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The portfolio theory developed by Harry Markowitz back in 1952 is
one of the most important theories in the modern financial economics.
This lecture covers the mean-variance model of asset choice as well
as the empirical applications based on the mean-variance analysis.
The first part of the lecture focuses on the theoretical framework of
the portfolio theory and asset pricing model. Specifically, the
derivation of mean-variance frontier and the portfolio separation
theorem are discussed in details. In addition, the idea of the elegant
stochastic discount factor and the consumption-based asset pricing
model are introduced. The second part of the lecture focuses on the
statistical tests of mean-variance spanning and intersection. The
geometric characteristics and the statistical inferences will be
explained. Finally, empirical applications of diversification and

performance evaluation based on both tests will be reviewed.

LR N

(1) Mean-Variance Analysis

(2) Portfolio Separation Theorem

(3) Stochastic Discount Factor

(4) Consumption Based Asset Pricing Model

(5) Mean-Variance Spanning and Intersection Tests

(6) Empirical Applications

SELERY

1. Bekaert and Urias, 1996, Diversification, integration, and
emerging market closed-end funds, Journal of Finance 51, 835-
870.

2. Chen, Chung, and Ho, 2011, The Diversification effects of
volatility-related assets, Journal of Banking and Finance 35,
1179-1189.

3. Chen, Chung, Ho, and Hsu, 2010, Portfolio optimization models

and mean-variance spanning tests, In Lee et al., (Ed.), Handbook
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11.

12.

13.

14.

15.

of Quantitative Finance and Risk Management, Springer.

Chen, Ho, Hsiao, and Wu, 2010, The diversification effects of
initial public offerings, Journal of Business Finance and
Accounting 37, 171-205.

Chen, Ho, Lu, and Wu, 2005, Real estate investment trusts: An
asset allocation perspective, Journal of Portfolio Management
Real Estate Special Issue, 46-54.

Cochrane, 2005, Asset Pricing, Revised Edition, Princeton
University Press.

DeRoon and Nijman, 2001, Testing for mean-variance spanning:
A survey, Journal of Empirical Finance 8, 111-155.

DeSantis, 1994, Asset pricing and portfolio diversification:
Evidence from emerging financial markets. In Howell, (Ed.),
Investing in Emerging Markets, Euromoney Books.

Eun, Huang, and Lai, 2008, International diversification with
large- and small-cap stocks, Journal of Financial and
Quantitative Analysis 43, 489-524.

Errunza, Hogan, and Hung, 1999, Can the gains from
international diversification be achieved without trading abroad?
Journal of Finance 54, 2075-2107.

Huang and Lizenberger, 1988, Foundations for Financial
Economics, Prentice-Hall.

Huberman and Kandel, 1987, Mean-variance spanning, Journal
of Finance 42, 873-888.

Ingersoll, 1987, The Theory of Financial Decision Making,
Rowman and Littlefield.

Kan and Zhou, 2012, Tests of mean-variance spanning, Annals
of Economics and Finance 13, 145-193.

Kandel and Stambaugh, 1992, A mean-variance framework for
tests of asset pricing models, Review of Financial Studies 2, 125-
156.
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We will start by covering the important theories and empirical
evidence of behavioral finance. Topics covered include the prospect
theory, framing, mental accounting, challenges to market efficiency,
heuristics, biases and financial decision-making, overconfidence and
financial decision-making and the impact of behavioral factors on
stock market puzzles. Further, it has been well documented that
tradition rational corporate finance decision theories fail in explaining
some of the stylized facts in corporate finance realm. In later part of
the lecture, we will also examine how rational managers take
advantage of the investment decisions of irrational investors. Finally,
we will study how managerial overconfidence and other cognitive

limitations would impact corporate finance decisions.

SELERY

1. **Malmendier, Ulrike and Geoffrey Tate, 2008, “Who makes
acquisitions? CEO overconfidence and the market’s reaction,”

Journal of Financial Economics 89, 20-43.

2. *Malmendier, Ulrike and Geoffrey Tate, 2005, “CEO
overconfidence and corporate investment,” Journal of Finance
60, 2661-2700.

3. *Goel, A. M., and Thakor, A. V., 2008, “Overconfidence, CEO
selection, and corporate governance,” Journal of Finance 63,
2737-2784.

4. *Cooper M. J., A. Khorana, A. Patel, R. Rau, and Osobov 1.,
2005, “Managerial actions in response to a market downturn:
Valuation effects of name changes in the dot.com decline,”
Journal of Corporate Finance 11, 319-335.

5. Adams, Renée B., Almeida, Heitor and Ferreira, Daniel, 2005,
“Powerful CEOs and their impact on corporate performance,”
Review of Financial Studies 18, 1403-1432.

6. Heaton, J. B., 2002, “Managerial optimism and corporate

finance,” Financial Management 31, 33-45.
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11.

12.

Baker, M., Ruback, R., and Wurgler, J., 2006, “Behavioral
corporate finance: a survey,” In: Eckbo, E. (Ed.), Handbook of
Corporate Finance: Empirical Corporate Finance. North Holland,
Amsterdam, 145-186.

Bertrand, Marianne, and Antoinette Schoar, 2003, “Managing
with style: The effect of managers on firm policies,” Quarterly
Journal of Economics 118, 1169-1208.

Gervais, Simon, Heaton, J. B. B and Odean, Terrance, 2003,
“Overconfidence, investment policy, and executive stock

options,” Rodney L. White Center for Financial Research
Working Paper No. 15-02.

Ljungqvist, Alexander and Wilhelm, William J., 2005, “Does
prospect theory explain [PO market behavior?” Journal of
Finance 60, 1759-1790.

March, James G., and Zur Shapira, 1987, “Managerial
perspectives on risk and risk taking,” Management Science 33,
1404-1418.

Goel, Anand M., and Anjan V. Thakor, 2002, “Do overconfident

managers make better leaders?”” University of Michigan working

paper.
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(1) Introduction

(2) Asset-pricing models: Concept and factor constructions

(3) Empirical asset pricing tests

(4) Asset-pricing anomalies

(5) Implications from asset-pricing anomalies

(1) Single- vs. multi-factor asset-pricing models:

1. Chen, N.-F,, Roll, R., Ross, S.A., 1986. Economic forces and the
stock market. Journal of Business 59, 383-403.

2. Fama, E.F., French, K.R., 1993. Common risk factors in the
returns on stocks and bonds. Journal of Financial Economics 33,
3-56.

FHEH If’% 3. Fama, E.F.,, French, K.R., 2015. A five-factor asset pricing

model. Journal of Financial Economics 116, 1-22.
4. Fama, E.F., French, K.R., 2016. Dissecting anomalies with a
five-factor model. Review of Financial Studies 29, 69-103.
5. Fama, E.F., French, K.R., 2017. International tests of a five-

factor asset pricing model. Journal of Financial Economics 123,
441-463.
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10.

11.

Ferguson, M.F., Shockley, R.L., 2003. Equilibrium “anomalies”.
Journal of Finance 58, 2549-2580.

Han, Y., Zhou, G., Zhu, Y., 2016. A trend factor: Any economic
gains from using information over investment horizons? Journal
of Financial Economics 122, 352-375.

Hirshleifer, D., Jiang, D., 2010. A financing-based misvaluation
factor and the cross-section of expected returns. Review of
Financial Studies 23, 3401-3436.

Hou, K., Xue, C., Zhang, L., 2015. Digesting anomalies: An
investment approach. Review of Financial Studies 28, 650-705.
Liu, W., 2006. A liquidity-augmented capital asset pricing
model. Journal of Financial Economics 82, 631-671.
Novy-Marx, R., 2013. The other side of value: The gross

profitability premium. Journal of Financial Economics 108, 1-
28.

(2) Empirical asset-pricing tests:

1.

Ali, A., Hwang, L.S., Trombley, M.A., 2003. Arbitrage risk and
the book-to-market anomaly. Journal of Financial Economics
69, 355-373.

Avramov, D., Chordia, T., 2006. Asset Pricing Models and
Financial Market Anomalies. Review of Financial Studies 19,
1001-1040.

Brennan, M.J., Chordia, T., Subrahmanyam, A., 1998.
Alternative factor specifications, security characteristics, and the
cross-section of expected stock returns. Journal of Financial

Economics 49, 345-373.

Daniel, K., Titman, S., 1997. Evidence on the characteristics of
cross sectional variation in stock returns. Journal of Finance 52,
1-33.

Fama, E.F., French, K.R., 1992. The cross section of expected
stock returns. Journal of Finance 47, 427-466.

Harvey, C.R., Liu, Y., Zhu, H., 2016. ... and the cross-section of
expected returns. Review of Financial Studies 29, 5-68.

Hou, K., Loh, R.K., 2016. Have we solved the idiosyncratic

volatility puzzle? Journal of Financial Economics 121, 167-194.
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(3) Asset-pricing anomalies:

1.

10.

11.

12.

13.

Bali, T.G., Cakici, N., Whitelaw, R.F., 2011. Maxing out:
Stocks as lotteries and the cross-section of expected returns.
Journal of Financial Economics 99, 427-446.

Byun, S.J., Lim, S.S., Yun, S.H., 2016. Continuing
overreaction and stock return predictability. Journal of
Financial and Quantitative Analysis 51, 2015-2046.

Chen, L., Lakonishok, J, Sougiannis, T., 2001. The stock
market valuation of research and development expenditures.
Journal of Finance 56, 2431-2456.

Cooper, M.J., Gulen, H., Schill, M.J., 2008. Asset growth and
the cross-section of stock returns. Journal of Finance 63, 1609-
1651.

Daniel, K., Hirshleifer, D., Subrahmanyam, A., 1998. Investor
psychology and security market under- and overreactions.
Journal of Finance 53, 1839-1885.

Daniel, K., Moskowitz, T.J., 2016. Momentum crashes. Journal
of Financial Economics 122, 221-247.

Fama, E.F., French, K.R., 2008. Dissecting Anomalies. Journal
of Finance 63, 1653-1678.

George, T.J., Hwang, C.Y., 2004. The 52-week high and
momentum investing. Journal of Finance 59, 2145-2176.
George, T.J., Hwang, C.Y., 2007. Long-term return reversals:
Overreaction or taxes? Journal of Finance 62, 2865-2896.
Hirshleifer, D., Hsu, P.-H., Li, D., 2013. Innovative efficiency
and stock returns. Journal of Financial Economics 107, 632-
654.

Jegadeesh, N., Titman, S., 1993. Returns to buying winners and
selling losers: implications for stock market efficiency. Journal
of Finance 43, 65-91.

Kumar, A., 2009. Who gables in the stock market? Journal of
Finance 64, 1889-1933.

Lam, E.F.Y.C., Wei, K.C.J., 2011. Limits-to-arbitrage,
investment frictions, and the asset growth anomaly. Journal of
Financial Economics 102, 127-149.
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15.

16.

17.

Li, D., Zhang, L., 2010. Does g-theory with investment
frictions explain anomalies in the cross section of returns?

Journal of Financial Economics 98, 297-314.

Liu, L.X., Zhang, L., 2008. Momentum profits, factor pricing,
and macroeconomic risk. Review of Financial Studies 21,
2417-2448.

Schwert, G.W., 2002. Anomalies and market efficiency. In:
Constantinides G.M., Harris M., and Stulz R. (Eds). Handbook
of the Economics of Finance, Amsterdam: North Holland, 939-
974.

Titman, S., Wei, K.C.J., Xie, F., 2004. Capital investments and
stock returns. Journal of Financial and Quantitative Analysis
39, 677-700.
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Motivated by empirical anomalies that are difficult to reconcile with
rational models, behavioral finance has now developed into a large
literature. In the first part of this lecture, I will review some of these
anomalies and tests for market efficiency, with a focus on quasi-
natural experiments. Given this building block, the next part of this
lecture attempts to provide a broad framework using disagreement
models. The advantage of this class of models is its joint explanation
of asset prices and volumes. In this part I will provide an intuitive
theoretical background and focus on empirical works. The last part of
the lecture will focus on the role of networks, social influences and
status effects.

- pMF

(1) Market Efficiency Tests

(2) Quasi-Natural Experiments

(3) Disagreement Models

(4) Disagreement—Empirical Works

(5) Social Finance

EREN 2

1. Bernard, Victor, 1992, “Stock price reactions to earnings
announcements,” in Richard Thaler (ed.) Advances in
Behavioral Finance. New York, Russell Sage Foundation.

2. Chang, Yen-Cheng, Harrison Hong, and Inessa Liskovich,
2015, “Regression Discontinuity and the Price Effects of Stock
Market Indexing”, Review of Financial Studies.

3.  Chen, Joseph, Harrison Hong and Jeremy C. Stein, 2002,
“Breadth of ownership and stock returns,” Journal of Financial
Economics.

4. Diether, Karl, Christopher Malloy, and Anna Scherbina, 2002,
Differences of opinion and the cross section of stock returns,
Journal of Finance.
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11.

12.

13.

14.

Hong, Harrison, Jeffrey D. Kubik and Jeremy C. Stein, 2004,
“Social Interaction and Stock Market Participation,” Journal of
Finance.

Hong, Harrison, Jeffrey D. Kubik and Jeremy C. Stein, 2005,
“Thy Neighbor’s Portfolio: Word-of-Mouth Effects in the
Holdings and Trades of Money Managers,” Journal of Finance.
Hong, Harrison and David Sraer, 2011, “Speculative Betas,”
Journal of Finance.

Hong, Harrison, and Jeremy C. Stein, 1999, A unified theory of
underreaction, momentum trading and overreaction in asset
markets, Journal of Finance 54, 2143-2184.

Hong, Harrison and Jeremy C. Stein, 2007, “Disagreement and
the Stock Market,” Journal of Economic Perspectives.
Jegadeesh, N. and Sheridan Titman, 1993, “Returns to buying
winners and selling losers: Implications for stock market
efficiency,” Journal of Finance.

Kandel, Eugene, and Neil D. Pearson, 1995, Differential
interpretation of public signalsand trade in speculative markets,
Journal of Political Economy 103, 831-872.

Lakonishok, Josef, Andrei Shleifer and Robert W. Vishny,

1994, “Contrarian investment, extrapolation and risk,” Journal
of Finance.

Odean, Terrance, 1999, “Do Investors Trade Too Much?”,
American Economic Review.

Shleifer, Andrei, and Robert Vishny, 1997, The limits of
arbitrage, Journal of Finance52, 35-55.
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Liquidity risk and asset pricing anomalies have been well-
documented in equity markets whereas those in fixed-income markets
remain unclear. In addition to Treasury bond markets, corporate
bonds and municipal bonds are subject to severe liquidity risk. For
example, approximately 10% of the number of corporate bonds are
frequently traded and that of municipal bonds reduce to 5%. Liquidity
risk turns out to be more important in those markets. In addition,
equity characteristics could affect not only equity returns but also
corporate bond returns. Some asset pricing anomalies may occur in
corporate bond returns. This lecture covers both issues. The first part
of this lecture addresses on liquidity risk in both fixed-income
markets. In particular, we focus on how infrequent trades affect risk
exposure on municipal and corporate bonds and the debate on the
relative importance of liquidity beta or liquidity level in determining
expected bond returns. The second part of this lecture focuses on the
asset pricing anomalies on corporate bond returns. Some equity
characteristics may affect both cross-sectional equity and bond
returns. We show evidence on whether asset pricing anomalies in

equity market may be held in corporate bond markets.
RN N

(1) Introduction

(2) Municipal and corporate bond markets

(3) Liquidity risk in bond markets and the debate
(4) Asset-pricing anomalies in equality markets

(5) Asset-pricing anomalies in corporate bond markets

SELERY

1. Acharya, V., Amihud, Y., Bharath, S., 2013. Liquidity risk of
corporate bond returns: A conditional approach. Journal of
Financial Economics 110, 358-386.

2.  Ang, A., Bhansali, V., Xing, Y., 2014. The muni bond spread:
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15.

Credit, liquidity, and tax. Working paper, Columbia University.
Bongaerts, D., de Jong, F., Driessen, J., 2017. An asset pricing
approach to liquidity effects in the corporate bond market.
Review of Financial Studies 30, 1229-1269.

Chen, Y., C., Wu, and C. Yeh , 2016, “Liquidity Risk and
Expected Municipal Bond Returns,” Working paper, SUNY at
Buffalo.

Chot, J, Kim, Y., 2016. Anomalies and market (dis)integration.
Working paper, University of Illinois at Urbana-Champaign.
Chordia, T., Goyal, A., Nozawa, Y., Subrahmanyam, A., and
Tong, Q., 2017. Are capital market anomalies common to equity
and corporate bond markets? An empirical investigation?
Journal of Financial and Quantitative Analysis 52, 1301-1342.
Chung, S., C. Kao, C., Wu, and C. Yeh, 2015, “Counterparty
Risk in the Municipal Bond Market,” Journal of Fixed Income,
25, 7-33.

Harvey. C., Y., Liu, H., Zhu, 2016, ... and the cross-section of
expected returns. Review of Financial Studies 29, 5-68.

Hou, K., C., Xue, and L., Zhang, 2018, Replicating anomalies,
Review of Financial Studies, forthcoming.

Jostova, G., S., Nikolova, A., Philipov and C., Stahel, 2013,
Momentum in corporate bond returns, Review of Financial
Studies 26, 1649-1693.

Lin, H., Wang, J., Wu, C., 2011. Liquidity risk and expected
corporate bond returns. Journal of Financial Economics 99, 628-
650.

Schwert, W., 2003. Anomalies and market efficiency. In:
Constantinides, George M., Harris, Milton, Stulz, Rene M.
(Eds.), Handbook of the Economics of Finance. North Holland.
Schwert, M., 2017. Municipal bond liquidity and default risk,
Journal of Finance, forthcoming.

Yeh, C., H., Hsu, K., Wang, and C., Lin, 2015, “Explaining
Default Risk anomaly by the Two-Beta Model,” Journal of
Empirical Finance, 30, 16-30.

Zhang, B., and C., Yeh, 2017, “What Drives the Low-Nominal-
Price Return Premium in China’s Stock Market,” National

Chung Hsing University.
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(1) Fund Manager Skills

(2) Incentive Schemes and Mutual Fund Performance

(3) Agency Issues in Mutual Fund Industry and Mutual Fund

Governance

SELERY

(1) Fund Manager Skills

1. Berk, J. B. and J. H. van Binsbergen, 2015, Measuring skill in
the mutual fund industry, Journal of Financial Economics 118,
1-20.

2. Bollen, N. P. B. and J. A. Busse, 2001, On the timing ability of

mutual fund managers, Journal of Finance 56, 1075-1094.

3. Christoffersen, S. E., D. Keim, D. Musto, and R. Aleksandra,
2018, Passive-aggressive trading: The supply and demand of
liquidity by mutual funds, Rotman School of Management

22




10.

11.

12.

13.

14.

Working Paper No. 3137465. Available at SSRN:
https://sstn.com/abstract=3137465 or
http://dx.doi.org/10.2139/ssrn.3137465

Cremers, K. J. M. and A. Petajisto, 2009, How active is your
fund manager? A new measure that predicts performance,
Review of Financial Studies 22, 3329-3365.

Daniel, K., M. Grinblatt, S. Titman, and R. Wermers, 1997,
Measuring mutual fund performance with characteristic-based
benchmarks, Journal of Finance 52, 1035-1058.

Fama, E. F. and K. R. French, 2010, Luck versus skill in the
cross section of mutual fund returns, Journal of Finance 65,
1915-1947.

Guercio, D. D. and J. Reuter, 2014, Mutual fund performance
and the incentive to generate alpha, Journal of Finance 69,
1673-1704.

Jiang, H., M. Verbeek, and Y. Wang, 2014, Information content
when mutual funds deviate from benchmarks, Management
Science 60, 2038-2053.

Jiang, H. and M. Verardo, 2018, Does herding behavior reveal
skill? An analysis of mutual fund performance, Journal of
Finance 73, 2229-2269.

Kacperczyk, M., C. Sialm, and L. Zheng, 2005, On the industry
concentration of actively managed equity mutual funds,
Journal of Finance 60, 1983-2011.

Kacperczyk, M., S. V. Nieuwerburgh, and L. Veldkamp, 2014,
Time-varying fund manager skill, Journal of Finance 69,
1455-1484.

Mamaysky, H., M. Spiegel, and H. Zhang, 2008, Estimating the
dynamics of mutual fund alphas and betas, Review of Financial
Studies 21, 233-264.

Pastor, L., R. F. Stambaugh, and L. A. Taylor, 2015, Scale and
skill in active management, Journal of Financial Economics
116, 23-45.

Pastor, L., R. F. Stambaugh, and L. A. Taylor, 2017, Do funds
make more when they trade more? Journal of Finance,

forthcoming.

23




15. Wermers, R., 2000, Mutual fund performance: An empirical
decomposition into stock-picking talent, style, transactions
costs, and expenses, Journal of Finance 55, 1655-1703.

(2) Incentive Schemes and Mutual Fund Governance

1. Bhattacharya, U., J. Lee, and V. Pool, 2013, Conflicting family
values in mutual fund families, Journal of Finance 68, 173-
200.

2. Brown, K., W. Harlow, and L. Starks, 1996, Of tournaments
and temptations: An analysis of managerial incentives in the
mutual fund industry, Journal of Finance 51, 85-110.

3.  Chan C. and Christine W. Lai, 2017, Strategic choice of risk:
Evidence from mutual fund families, Journal of Financial
Service Research 51, 125-163.

4. Chen, J., H. Hong, W. Jiang, and J. D. Kubik, 2013,
Outsourcing mutual fund management: Firm boundaries,
incentives, and performance, Journal of Finance 68, 523-558.

5. Chevalier, J. and G. Ellison, 1997, Risk taking by mutual funds
as a response to incentives, Journal of Political Economy 105,
1167-1200

6. Del Guercio, D., E. Geng, and H. Tran, 2018, Playing favorites:
Conflicts of interest in mutual fund management, Journal of
Financial Economics 128, 535-557.

7. Evans, R., 2010, Mutual fund incubation, Journal of Finance
65, 1581-1611.

8.  Ferris, S. and X. Yan, 2007, Do independent directors and
chairmen matter? The role of boards of directors in mutual fund
governance, Journal of Corporate Finance 13, 392-420.

9. Ferris, S. and X. Yan, 2009, Agency costs, governance, and
organizational forms: Evidence from the mutual fund industry,
Journal of Banking & Finance 33, 619-626.

10. Gaspar, J-M, M. Massa, and P. Matos, 2006, Favoritism in
mutual fund families: Evidence on strategic cross-fund
subsidization, Journal of Finance 61, 73-104.

11. Goyal, A. and S. Wahal, 2008, The selection and termination of

investment management firms by plan sponsors, Journal of

24




12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

Finance 63, 1805-1847.
Gu, Z.,Z. L1, Y. G. Yang, and G. Li, 2018, Friends in need are

friends indeed: An analysis of social ties between financial
analysts and mutual fund managers, Accounting Review, in

press.

Huang, J., C. Sialm, and H. Zhang, 2011, Risk shifting and
mutual fund performance, Review of Financial Studies 24,
2575-2616.

Kacperczyk, M., C. Sialm, and L. Zheng, 2008, Unobserved
actions of equity mutual funds, Review of Financial Studies 21,
2379-2416.

Kempf, A., S. Ruenzi, and T. Thiele, 2009. Employment Risk,
Compensation Incentives, and Managerial Risk Taking:
Evidence from the Mutual Fund Industry. Journal of Financial
Economics 92:92-108.

Khorana, A., P. Tufano, and L. Wedge, 2007, Board structure,
mergers and shareholder wealth: A study of the mutual fund
industry, Journal of Financial Economics 85, 571-598.
Kuhnen, C., 2009, Business networks, corporate governance,
and contracting in the mutual fund industry, Journal of Finance
64, 2185-2220.

Lai, Christine W., 2016, Independent Directors and Favoritism:
When Multiple Board Affiliations Prevail in Mutual Fund
Families, Financial Management 49, 529-582.

Ma, L., Y. Tang, and J Gémez, 2018, Portfolio manager
compensation in the U.S. mutual fund industry, Journal of
Finance, forthcoming.

Massa, M., 2003, How do family strategies affect fund
performance? When performance-maximization is not the only
game in town, Journal of Financial Economics 67, 249-304.
Massa, M. and R. Patgiri, 2009, Incentives and mutual fund
performance: Higher performance or just higher risk taking?
Review of Financial Studies 22, 1777-1815.

Nanda, V., J. Wang, and L. Zheng, 2004, Family values and the
star phenomenon, Review of Financial Studies 17, 677-698.

Nohel, Tom, J. Wang, and L. Zheng, 2010, Side-by-side

25




24.

25.

26.

management of hedge funds and mutual funds, Review of
Financial Studies 23, 2342-2373.

Sirri, E. and P. Tufano, 1998, Costly search and mutual fund
flows, Journal of Finance 53, 1589-1622.
Tufano, P. and M. Sevick, 1997, Board structure and fee-

setting in the mutual fund industry, Journal of Financial
Economics 46, 321-355.

Qian, M., 2011, Is “voting with your feet” an effective mutual

fund governance mechanism? Journal of Corporate Finance
17, 45-61.

26




i £

TF

FREGRN LA B F AL

R

Ao Brp S ERFRed Rl b1

s

g

B2 & E o~ 8§ 28 7 Rl
s Falox
o FeERR

ok
=

Financial Management

Journal of Banking & Finance

Journal of Empirical Finance

Journal of Business Research

Journal of Consumer Affair

North American Journal of Economics and Finances
Journal of Financial Service Research
Finance Research Letter

e RS

Journal of Family and Economic Issues
Asia Pacific Management Review
Journal of Personal Finance

EE 32

e I L

Ly InA e L & #zl‘%f‘f&%fkl&% LA

XY R &%, 2008, 2010,2012, 2016

B "~ &, 2016

Southwestern Finance Association (SWFA) Best
Investments, 2013

v < +ETF & < £, 2009
AR FEF FA 2009

Paper

in

27




VY ME RPN AR 58

HATAT

#A

WM FLFRM R E Y DM AR W R e

A gA ARSI T R G BRI OFRM G ¥ Y

T Mo § 348 L L B3R - 19T S M8 g8

VR o AP A S P2 B ¥ difference-in-difference © ¥
4 Hcfie §t 2 (propensity-score matching) » Heckman & Fi £ it fF 4
173 @ e §F 3K 3 (regression discontinuity design) ¥ 7 48563+

B RS F R e A1 B 0 AT pAARE ¢ R AL T

MR

N A

AR F ARG

(1) % AEAR B0 Rt
T E By T A3
L p2BRIENNE -
L 7§32 et 7 ep A phrgt sk o
111 v‘},%i HIURH o

Q) AXRT AR HEL B o

EREN

1. Aghion, P., J. Van Reenen, and L. Zingales, 2013. Institutional
ownership and innovation. American Economic Review 103,
277-304.

2. Bena, J.,, and Li, K., 2014. Corporate innovations and mergers
and acquisitions, Journal of Finance 69, 1923-1960.

3. Bennedsen, M., K. Nielsen, F. Pérez-Gonzalez, and D.
Wolfenzon, 2007. Inside the family firm: The role of families in
succession decisions and performance. The Quarterly Journal of
Economics 122.2, 647-691.

4. Brown, J., G. Martinsson, and B. Petersen, 2013, Law, stock
markets, and innovation, Journal of Finance 68, 1517-1549.

5. He,J., and X. Tian, 2013. The dark side of analyst coverage: The

case of innovation. Journal of Financial Economics 109, 856—

28



10.

878.
Lemmon, Michael L., and Karl V. Lins, 2003, Ownership

structure, corporate governance, and firm value: Evidence from
the East Asian financial crisis, Journal of Finance 58, 1445-
1468.

Mukherjee, A., M. Singh, and A. Zaldokas, 2017, Do corporate
taxes hinder innovation? Journal of Financial Economics 124,
195-221.

Roberts, Michael R., and Toni M. Whited, 2013. Endogeneity in
empirical corporate financel. Handbook of the Economics of
Finance. Vol. 2. Elsevier, 2013. 493-572.

Seru, A., 2014. Firm boundaries matter: Evidence from
conglomerates and R&D activity. Journal of Financial
Economics 111, 381-405.

Yen-Cheng Chang, Harrison Hong, Inessa Liskovich, January
2015, Regression Discontinuity and the Price Effects of Stock
Market Indexing, Review of Financial Studies, 212 - 246.

29




|+

&
\

B> S 8 0 & L

e R T Y

R e R S SEE A PR fe s (2016 /08 -)

Bl 48 AR BlRR (2012/08—-2016/07)
A F AT AR B RR (2010/08—-2012/07)
A AT A gk P T g (2006 /10—2010/07)

Journal of Financial Economics

The Accounting Review

Journal of Financial and Quantitative Analysis
Journal of Corporate Finance

Financial Management

Financial Analysts Journal

Journal of Banking and Finance

Pacific Basin Finance Journal

Journal of Financial Services Research

Review of Quantitative Finance and Accounting

= = .

BT

8 g

105 2 0 & g

TR 102 & & AT B
FoeteBif! § 101 # R < fedd & L -
AL 99 & Ry

30




Y Y HE PR I A T A MR

HALAR B o F IR
#A T iR®
AL B FP ST A TR AR R AL
- LR
W2 ?')ﬁ’%i TAFFBIFEIR A FogTie 3 3% e Flpt > AR
AA g arTy = %o ﬂv&g\ﬂ XA LEFIFEIRA o™i 2
Rfra Py 2PN AFIEEA FaiER R Ak
¢ e TE B IFEIE A FPR ‘éﬁ&f’%  FIAP M R AL o Bl HR T
ARF R AFG e oo
NS
MAEREPN PR G
AR 4 (1) AR b i e
FitehE gy TS5
I.  Shifting Trends in Compensation Practice °
II.  Absolute Performance Evaluation (APE) and
Relative Performance Evaluation (RPE) Awards °
III. Risk-taking equity incentives measures: Does Vega
capture risk-taking incentives?
IV. Potential dark side of RPE tournament incentives
V. Review of prominent papers in the literature
(2) AXRF iRty > o
1. Albuquerque, Ana, 2009. Peer firms in relative performance
evaluation. Journal of Accounting and Economics 48, 69—89.
2. Albuquerque, Ana, 2014. Do growth-option firms use less
relative performance evaluation? The Accounting Review 89,
27-60.
3. Anderson, Joshua, D., Core, John E., 2018. Managerial
incentives to increase risk provided by debt, stock, and options.
FERER )§Je Management Science 64, 3971-4470.

4. Armstrong, Christopher, Vashishtha, Rahul, 2012. Executive
stock options, differential risk-taking incentives, and firm value.
Journal of Financial Economics 104, 70-88.

5. Bennett, B., Bettis, C., Gopalan, R., Milbourn, T.,2017.
Compensation goals and firm performance. Journal of Financial
Economics 124, 307-330.

31




10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

Bertrand, M., Mullainathan, S., 2001. Are CEOs rewarded for
luck? The ones without principals are. Quarterly Journal of
Economics 116, 901-932.

Charness, Gary, Masclet, David, Villeval, M. Claire, 2014. The
dark side of competition for status. Management Science 60, 38—
55.

Coles, Jeffrey, Li, Zhichuan, Wang, Yan, 2018. Industry
tournament incentives. Review of Financial Studies 31, 1418—
1459.

Faravelli, M., Friesen, Lana, Gangadharan, Lata, 2015.
Selection, tournaments, and dishonesty. Journal of Economic
Behavior & Organization 110,160-175.

Garvey, G.T., Milbourn, T.T., 2003. Incentive compensation
when executives can hedge the market: Evidence of relative
performance evaluation in the cross-section. Journal of Finance
58, 1557-1582.

Garvey, G.T., Milbourn, T.T., 2006. Asymmetric benchmarking
in compensation: Executives are rewarded for good luck but not
penalized for bad. Journal of Financial Economics 82, 197-225.

Gong, G., Li, L., Shin, J., 2011. Relative performance evaluation
and related peer groups in executive compensation contracts.
The Accounting Review 86, 1007—1043.

Gopalan, Radhakrishnan, Milbourn, Todd, Song, Fenghua,
2010. Strategic flexibility and the optimality of pay for sector
performance. Review of Financial Studies 23, 2060—-2098.

HalB3, Lars Helge, Miiller, Maximilian A., Vergauwe, Skralan,
2015. Tournament incentives and corporate fraud. Journal of
Corporate Finance 34, 251-267.

Jayaraman, Sudharshan, Milbourn, Todd, Peters, Florian S., Seo,
Hojun, 2018. Product market peers and relative performance
evaluation. Unpublished working paper, University of Rochester
and Washington University in Saint Louis.

Jensen, Michael, Meckling, William H., 1976. Theory of the
firm: Managerial behavior, agency costs and ownership. Journal
of Financial Economics 3, 305-360.

Jenter, D., and Kanaan, F., 2015. CEO turnover and relative
performance evaluation. Journal of Finance 70, 2155-2184.

Johnson, S.A., Tian, Y.S., 2000. Indexed executive stock options.
Journal of Financial Economics 57, 35-64.

Johnson, S.A., Tian, Y.S., 2004. Risk-averse executives, multiple
common risks, and the efficiency and incentives of indexed
executive stock options. Journal of Derivatives Accounting 1,
11-28.

Li, Zhi, Wang, Lingling, 2016. Executive compensation
incentives contingent on long-term accounting performance. The
Review of Financial Studies 29, 1586—-1633.

Milidonis, Andreas, Stathopoulos, Konstantinos, 2014.

32




22.

23.

24.

Managerial incentives, risk aversion, and debt. Journal of
Financial and Quantitative Analysis 49, 453-481.

Park, Hyungshin, Vrettos, Dimitris, 2015. The moderating effect
of relative performance evaluation on the risk incentive
propertiecs of executives’ equity portfolios. Journal of
Accounting Research 53, 1055-1108.

Vrettos, D., 2013. Are relative performance measures in CEQO
incentive contracts used for risk reduction and/or for strategic
interaction? The Accounting Review 88, 2179-2212.

Wruck, Karen H., YiLin Wu, 2017, Do CEOs Make Their Own
Luck? Relative versus Absolute Performance Evaluation and
Firm Risk, Ohio University, Charles A. Dice Center Working
Paper.

33



5 ke
T R R

A CEEY XE Ry

B i 6
- AP HE S FHE e

“ Tk B BT QR AE X B 4 RR P IR Srik

Federal Reserve Bank of Chicago # iz#7 7 2412

Journal of Financial Economics

FiT Journal of Corporate Finance
Journal of Banking and Finance
, T AgkhA w AR
e L ¥ 21

AR

34



‘ FYE-MHEEFFr-AT0 3 L BAERT

HALAR B o F IR
Gl 4 &9
A [ A5 T AR EAERT

- AL L

IPO research topics include:

(1) The international competition for new listings

(2) Why are IPOs underpriced?

(3) Do IPOs underperform in the long run?

(4) How are IPOs sold?

oA 2016 EAZA L FRG A RORE A P AT o R

FIRFO R B> SRR fRde i B ORI Mg o

E20 TR BIEH T @ Tkt ¢ chd d & 2 1L o Pre-IPO # H-eud

oo dpl MARFRE F - AR -

NS
RAATPD F AR E4E
(1) 3 i gt o
(2) wAREARBE = }Ele ’
(3) Hhdeie o B TR UIPO AR B AT Y
4) AXRFiRagHTg e o

1. Chang, Chun, Yao-Min Chiang, Yiming Qian, Jay Ritter, 2017
"Pre-Market Trading and IPO Pricing", Review of Financial
Studies, 30 (3): 835-865.

2.  Chiang, Yao-Min, Qian, Yiming, Sherman, Ann, 2010,
Endogenous Entry and Partial Adjustment in [PO Auctions: Are
Institutional Investors Better Informed? Review of Financial

EHEH 61‘% Studies, vol 23 (3), 2010, 1200-1230.

3. Chiang, Yao-Min, David Hirshleifer, Yiming Qian, Ann
Sherman, 2011, “Do Investors Learn from Experience: Evidence
from Frequent IPO Investors.” Review of Financial Studies, Vol.
24 Issue 5, p1560-1589.

4. Chiang, Yao-Min, Michelle Lowry, and Yiming Qian, 2019 "The
information advantage of underwriters in IPOs", Management
Science, forthcoming.Ljungqvist, A., 2007, IPO Underpricing,

35




10.

11.

12.

In: Handbook of Corporate Finance. Empirical Corporate
Finance. Elsevier, North-Holland.

Cornelli, F., D. Goldreich, and A. Ljungqvist, 2006, Investor
Sentiment and Pre -IPO Markets”, Journal of Finance 61, 1187-
1216.

DeGeorge, F., Derrien, F., Womack, K., 2010. Auctioned IPOs:
The U.S. evidence. Journal of Financial Economics 98, 177-
194.

Derrien F. and A. Kecskés 2007, The Initial Public Offerings of
Listed Firms, Journal of Finance.

Iliev, Peter and Lowry, Michelle B., 2018, Venturing Beyond the
IPO: Financing of Newly Public Firms by Pre-IPO Investors
(December 18, 2018). Drexel University working paper

Lowry, M., Officer, M., Schwert, G.W., 2010. The variability of
IPO initial returns. Journal of Finance 65, 425-465.

Lowry, Michelle and Schwert, G. William, 2004, Is the IPO
pricing process efficient? Journal of Financial Economics 71, 3—
26.

Ritter, Jay, 2011, Equilibrium in the Initial Public Offerings
Market, Annual Review of Financial Economics, Vol. 3, pp. 347-
374.

Sherman, A., Titman, S., 2002. Building the IPO order book:
underpricing and participation limits with costly information.
Journal of Financial Economics 65, 3-29

36




R
TF

FREFELE PR

R

Bz dA s B Ik g PR

kg

e

CEERT RN S WY R
Bz poin~ B I8 Ik Kode
Bz poin~ B a8 0 Bl Kcde
A A Ak Bl

(2013 /08 — present)

(2011/08—-2013/07)
(1997/08—-2011/07)
(1997/02-1997/07)

Review of Financial Studies
Management Science

Journal of Real Estate Finance and Economics

Taiwan Economic Review
Journal of Financial Studies
Review of Securities and Futures Markets

FRIFE 101 & R @I E R

37




FEYY-HEEPEF-RT RGBT R

HALAR B o F IR
#R MZ B
HaL BFRGTE
- ~HEE R M
u¢il%&%W*li?ﬁﬁéﬁﬁﬁﬂwmﬁwﬁﬂr
?%ﬂﬁ«@oﬂﬂ’Aﬁanfﬂﬁ Y CilE 7
Fowd B py 2B AH FrEZTRARFE R A7
FHEEOTRGREFF SR o RA 0 AR R KK fﬁ
A G A oot ME TG R A e b o FIRt Y
& Flannded R AR Y > L B b P R E
Bl QALY RGTEY RS AR GRS P BED G
BB REE W 0 27 BRR G ST MR
RBFHEZ T RETRFL ABBR GG e > 00 T 2bpd
AP BB R FIR -
N
AT AR P4
U)ﬁ%é%?ﬁi
L %k '3 MER-
I B*hr'egFHE?DPEMRIEZRY -
I & sLpdiraFpopghz 3 % b g BT -
IV, 2433 gtz 3 % b "% L5 %] o
2) AKRFaawTy > B oo
1. Bonsall, S.B., B.P. Miller, 2017. The impact of narrative
disclosure readability on bond ratings and the cost of debt
capital. Review of Accounting Studies 22, 608-643
2. Campbell, J.Y., G.B. Taksler, 2003. Equity volatility and
corporate bond yields, Journal of Finance 58, 2321-2349.
ZHEHE }f% 3. Chen, TK., HH. Liao, H.J. Kuo, 2013. Internal liquidity risk,

financial bullwhip effects, and corporate bond yield spreads:
Supply chain perspectives. Journal of Banking and Finance 37,
2434-2456.

4. Collin-Dufresne, P., R.S. Goldstein, J.S. Martin, 2001. The
determinants of credit spread changes. Journal of Finance 56,

38



10.

11.

12.

13.

14.

15.

2177-2207.

Duffie, D., D. Lando, 2001. Term structure of credit spreads with
incomplete accounting information. Econometrica 68, 633-664.
Eberhart, A., W. Maxwell, A. Siddique, 2008. A reexamination
of the tradeoff between the future benefit and riskiness of R&D
increase. Journal of Accounting Research 46, 27-52.

Ertugrul, M., J. Lei, J. Qiu, C. Wan, 2017. Annual report
readability, tone ambiguity, and the cost of borrowing. Journal
of Financial and Quantitative Analysis 52, 811-836.

Ge, W., M. Liu, 2015. Corporate social responsibility and the
cost of corporate bonds. Journal of Accounting and Public
Policy 34, 597-624.

Jiraporn, P., N. Jiraporn, A. Boeprasert, K. Chang, 2014. Does
corporate social responsibility (CSR) improve credit ratings?
Evidence from  geographic identification.  Financial
Management 43, 505-531.

Kalimipalli, M., S. Nayak, M. Fabricio Perez, 2013. Dynamic
effects of idiosyncratic volatility and liquidity on corporate bond
spreads. Journal of Banking and Finance 37, 2969-2990.
Mansi, S., M. Maxwell, D. Miller, 2004. Does auditor quality
and tenure matter to investors? Evidence from the bond market.
Journal of Accounting Research 42, 755-793.

Merton, R.C., 1974. On the pricing of corporate debt: The risk
structure of interest rates. Journal of Finance 29, 449-470.

Pan, Y., T.Y. Wang, M.S. Weisbach, 2018. How management
risk affects corporate debt. Review of Financial Studies 31,
3491-3531.

Shi, C, 2003. On the trade-off between the future benefit and
riskiness of R&D: A bondholders’ perspective. Journal of
Accounting and Economics 35, 227-254.

Yu, F., 2005. Accounting transparency and the term structure of
credit spreads, Journal of Financial Economics 75, 53-84.

39




XY
TF

B> S 8 0 & L

R

BBp Ll < FpRpd |k

kg

Bt il < 5§ mpE (2018 /08 -)
Wu«??@ﬁwwi 2 (2016 /02— 2018/ 07)
WE<FemeMEEER halxe  (2013/02-2016/01)
Wi B EREREEEF foam %3 (2009/08-2013/01)

ok
=

Journal of Banking and Finance

Journal of Empirical Finance

European Accounting Review

Accounting Horizons

European Financial Management

The International Journal of Accounting
Review of Quantitative Finance and Accounting
Asia-Pacific Journal of Accounting & Economics
Advances in Accounting

International Review of Economics and Finance
Managerial Finance

%w?ﬁ

EED FEEFT

Mir&mg

E Rk T €

R

%9 g

Hi-xB 1038 ERBELFAT B

2013 &L BT EEETFIFERTH B
PREY %k B 2011 £ RE

2008 & % 2009 EH X FFREFINER G A

40




Y E-HEEV IR A MY RF ]

HALAR B o F IR R4
£ e 4y
AL MEALL M ESY
N ’gl_,gz_-é_- Rid .H_ :
FFARZEFER - A A A ¥R T -k
FHRE & hE 4 o PRE AR MR e paR- B LE &
T Tl AT S E kAR A RS 4 8 el ) A
Fehe & o %ﬂﬁﬁi";iz{,{nﬂ%?ﬁi*@ﬁ U YE AR BE AR
E BARR B R T 7 REE 0 & %ﬁ“!f R RGN RERERE N 5y
IS NES A TEEER S LIF FRUNEEEE S P &
NPT FIRFR A RRM R RTAKERE &
» AMELK TRy £ 8
el
ZopE
MAEAEPN F AR S
(1) % ffAn B e gt
FitehE gy TR
L 2@ mepdi i o
L Irs g i i -
M1 R e p i - o
IV, BFAREE L dhI .
V. B Ap R RAT o
2) ARF R adETy > P oo
1. Malmendier, U. and G. Tate, 2008, “Who Makes Acquisitions?
CEO Overconfidence and the Market’s Reaction,” Journal of
Financial Economics 89, 29-43.
2. Wang, C. and F. Xie, 2009, “Corporate Governance Transfer and
X Synergistic Gains from Mergers and Acquisitions,” Review of
EREH I‘% Financial Studies 22, 829-858.
3. Uysal, V, 2011, “Deviation from the Target Capital Structure
and Acquisition Choices,” Journal of Financial Economics 102,
602-620.
4. Cai, Y. and M. Sevilir, 2012, “Board Connections and M&A

41



10.

11.

12.

13.

14.

Transactions,” Journal of Financial Economics 103, 327-349.
Harford, J., M. Humphery-Jenner, and R. Powell, 2012, “The

Sources of Value Destruction in Acquisitions by Entrenched
Managers,” Journal of Financial Economics 106, 247-261.
Harford, J. and R. Schonlau, 2013, “Does the Director Labor
Market Offer Ex Post Settling-Up for CEOs? The Case of
Acquisitions,” Journal of Financial Economics 110, 18-36.
Deng, X., J. Kang, and B. Low, 2013, “Corporate Social
Responsibility and Stakeholder Value Maximization: Evidence
from Mergers,” Journal of Financial Economics 110, 87-109.
Harford, J. and V. Uysal, 2014, “Bond Market Access and
Investment,” Journal of Financial Economics 112, 147-163.
Ishii, J. and Y. Xuan, 2014, “Acquirer-Target Social Ties and
Merger Outcomes,” Journal of Financial Economics 112, 344-
363.

Schmidt, B., 2015, “Costs and Benefits of Friendly Boards
During Mergers and Acquisitions,” Journal of Financial
Economics 117, 424-447.

Jenter, D. and K. Lewellen, 2015, “CEO Preferences and
Acquisitions,” Journal of Finance 70, 2813-2851.

Fich, E., J. Harford, and A. Tran, 2015, “Motivated monitors:
The importance of institutional investors’ portfolio weights,”
Journal of Financial Economics 118, 21-48.

Field, L. and A. Mkrtchyan, 2017, “The Effect of Director
Experience on Acquisition Performance,” Journal of Financial
Economics 123, 488-511.

Hauser, R., 2018, “Busy Directors and Firm Performance:
Evidence from Mergers,” Journal of Financial Economics 128,
16-37.

42




EX:s
TF

FRef 2« & Buffalo &®MZEL

R

e R T Y

s

g

B2 % FM AR 8 SRR - FERE - R
dEH TR

A E M AR SR BIRE  H A B R

Frivdl s I < B E R LR (B )

% ® Rutgers University B4 & g & & A 24 3L 542

ok
=

Journal of Financial Economics

Journal of Financial and Quantitative Analysis
Journal of Business

Financial Management

Journal of Banking and Finance

Journal of International Money and Finance
Journal of Empircial Finance

Journal of Futures Markets

Journal of Applied Corporate Finance

Journal of Business Finance and Accounting

8 g

1990-2008 & F"2 & B p £ B 777 = % L7 % b R B
25 & o

TrCfe ¥ 0% 62 &5 jispk o

7 el BAL € 2003 ~ 2009 ~ 2012 & B #0877 B o

TRl 430 2015~ 2018 # R 9 T3+ 4 o

Frche Pt g 2008 & R BN E F TR

Frcle@ft ¢ 878880 # Ry T H ko

ESNIE §ity. X

AR ERY B

James Boness Research Paper Award, SUNY-Buffalo, U.S.A.

Rz 4 F RO o R B R I B R
fob -

1996 and 1997 Teacher of the Specialization (Financial Analysis)
Award, Nanyang Technological University, Singapore.

43




PV -HEET PR A f s A MATRAL
HAELE B &P

wR | #Ts
1y & A fie B 4p B ATERAL
A A

REAFGFTHMBIZ A AR - (VAR ARIRTER
) AREERENFIERL Y kg7 58 aﬁ;}%%{ﬁ h
WEAIIETT o jd BE A R4 2 7 5O B F R R
*gEEe R Rk &W%Hipa@ B ¢ e 5
SR B A PHBFHER G 0 R ME A
FAREYG L ROBE *fdxpﬁwﬁrmL% Mg o d o @
TRELSRHESIFERFTANEENE .

~=h

AT

WA L AREMIEE AN EARE ’T,ﬁgmr_,% BRI A
*"\i'filw?}?%'gﬁ"‘ CEFAF  CRLL NP RERE - ITE
HI@ A AR RE R FRERRE O F e T AEGE 0 M

é%*i“%& CEFERT AR DHF T ERFT A hS
Flfo¥t b ir o R o j\—‘;ﬁl_%\* B de A ;Jjg.ff.gu.?
Frd enl R A T g SAF - A I PG R

NN

s = T R P
(1) = PR & 3 g -
2) W& R hERS B ETE o
(3) MLy aBEREREFZE -
(4) wREEFERE ﬂi#f‘?&?mv}gk o
(5) EFeHTR FAARV R aFgy 3w o
1. Grullon, Gustavo, and Roni Michaely, 2002, Dividends, share
repurchases, and the substitution hypothesis, Journal of
Finance, 57, 1649-1684.

2. Fama, Eugene, and Kenneth French, 2001, Disappearing

ZHEHE [f% dividends: Changing firm characteristics or lower propensity to
pay? Journal of Financial Economics 60, 3-43.

3. DeAngelo, Henry, Linda DeAngelo, and Rene Stulz, 2006,
Dividend and the earned/contributed capital mix: a test of the
life-cycle theory, Journal of Financial Economics 81, 227-254.

44



10.

1.

12.

13.

14.

15.

Von Eije, Henk, William Megginson, 2008, Dividends and
share repurchases in the European union, Journal of Financial
Economics 89, 347-374.

Denis, David, and Igor Osobov, 2008, Why do firms pay
dividends? International evidence on the determinants of

dividend policy, Journal of Financial Economics 89, 62-82.

Grullon, Gustavo, Bradley Paye, Shane Underwood, and James
Weston, 2011, Has the propensity to pay out declined? Journal
of Financial and Quantitative Analysis 46, 1-24.

Brav, Alon, John Graham, Campbell Harvey, and Roni
Michaely, 2005, Payout policy in the 21st century, Journal of
Financial Economics 77, 483-527.

Baker, Malcolm, and Jeffrey Wurgler, 2004, A catering theory
of dividends, Journal of Finance 59, 1125-1165.

Ikenberry, David, Josef Lakonishok, and Theo Vermaelen
1995, Market underreaction to open market repurchases,

Journal of Financial Economics 39, 181-208.

Grullon, Gustavo, and Roni Michaely, 2004, The information
content of share repurchase programs, Journal of Finance 59,
651-680.

Dittmar, Amy, 2000, Why do firms repurchase stock? Journal
of Business 73, 331-355.

Chan, Konan, David Ikenberry, and Inmoo Lee, 2004,
Economic sources of gain in stock repurchases, Journal of
Financial and Quantitative Analysis 39, 461-479.

Chan, Konan, David Ikenberry, and Inmoo Lee, and Yanzhi
Wang, 2010, Share repurchases as a potential tool to mislead

investors, Journal of Corporate Finance 16, 137-158.

Hribar, Paul, Nicole Thorne Jenkins, and Bruce Johnson, 2006,
Stock repurchases as an earnings management device, Journal
of Accounting and Economics 41, 3-27.

Gong, Guojin, Henock Louis, Amy Sun, Earnings management

and firm performance following open-market repurchases,
Journal of Finance 63, 947-986.

45




16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

Lie, Erik, 2005, Operating performance following open market
share repurchase announcements, Journal of Accounting and
Economics 39, 411-436.

Chan, Konan, David Ikenberry, and Inmoo Lee, 2007, Do
managers time the market? Evidence from open-market share

repurchases, Journal of Banking and Finance 31, 2673-2694.
Atkeson, A., and Kehoe, P., 2005. Modeling and measuring

organization capital. Journal of Political Economy 113, 1026-
1053.

Atting, N., Cleary, S., 2014. Organizational capital and
investment-cash flow sensitivity: The effect of management
quality practices. Financial Management 43, 473-504.

Chan, K., Wang, Y., and Yang, H., 2016. Organization capital
and takeover vulnerability, 2016 FMA Meeting paper.

Carlin, B.I., Chowdhry, B., Garmaise, M., 2012. Investment in
organization capital. Journal of Financial Intermediation 21,
268-286.

Eisfeldt, A., Papanikolaou, D. 2014. The value and ownership
of intangible capital, American Economic Review 104, 189-
194.

Eisfeldt, A., Papanikolaou, D., 2013. Organization capital and
the cross-section of expected returns. Journal of Finance 68,
1365-1406.

Francis, B., Mani, S.B., Wu, Q., 2015. The impact of
organization capital on firm innovation. Working paper,
Rensselaer Polytechnic Institute.

Lev, B., Radhakrishnan, S., Zhang, W., 2009. Organization
capital. Abacus 45, 275-298.

Li, K., Qiu, B., Shen, R., 2015. Organization capital and
mergers and acquisitions. Working paper, University of British
Columbia.

Prescott, E., Visscher, M., 1980. Organization capital. Journal
of Political Economy 88, 446-461.

46




FREJFE~FA4RREMAE L

B2 oo~ B 0k g

kg

iR SR SRR AL (& 2

é’ﬁ §+/k'$ﬁ¢ DI SEsS

Rz 43 FMir &k B2 fliE

% B Case Western Reserve University 7% £ 4 B4 T8 BT

Journal of Business

Journal of Financial and Quantitative Analysis
Journal of Corporate Finance

Financial Management

Financial Analysts Journal

Journal of Banking and Finance

Journal of Empirical Finance

Journal of Financial Services Research
Pacific-Basin Finance Journal

By

2005 & FfL € X < grkhd k4
2004 £ 5w EHERXFED L &R BTG BEE
04 E54 BRERSTDE 2 HBEEH> " S8
1 M £ BRI § B &% BEE, 2000, 2002, 2004,
2006, 2010
FEETF LW F2 THE DB EH B

47




B R B FE ol SRR L]

HATAT

»

#A

A2
3&‘:&

N wht
RUNE )

.
i

v

- LR M

SV RRRIEF P EHI RS DS FEAR
BAcfdk » REY FETG R4 P RAR - R A VB Y
FHOWELARTD > ARSI A FRBAMGE o
MRy dpg ARG BTN 7 EREY o Pl e B
W P RIL AR KR NILRTAE > PR S PR & R

B i3 R AT o

ZSpE
RN F AR 4
(1) ™ EE4p BE cn= ;gle :
I. Agency problem
I1. Big picture of corporate governance
III. Measuring corporate governance
IV. Corporate governance and policy decisions
V. The impact of the enactment of the SOX
VI. Some topics in corporate governance

Q) ART i AL B

EREH

1. Balsmeier, B., Fleming, L., Manso, G. (2017). Independent
boards and innovation. Journal of Financial Economics 123,
536—557.

2. Bargeron, L., Lehn, K., Zutter, C. (2010). Sarbanes-Oxley and
corporate risktaking. Journal of Accounting and Economics 49,
34-52.

3. Bebchuk, L., Cohen, A., Ferrell, A. (2009). What matters in
corporate governance? Review of Financial studies 22,
783—827.

4. Brochet, F. (2010). Information content of insider trades before

and after the Sarbanes-Oxley Act. The Accounting Review 85,
419-446.

5. Burks, J. (2011). Are investors confused by restatements after

48



10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

SarbanesOxley? The Accounting Review 86, 507—539.
Cheng, M., Neamtiu, M. (2009). An empirical analysis of

changes in credit rating properties: Timeliness, accuracy and

volatility. Journal of Accounting and Economics 47, 108—130.

Chhaochharia, V., Grinstein, Y. (2007). Corporate governance
and firm value: The impact of the 2002 governance rules. Journal
of Finance 62, 1789—-1825.

Coates, J. (2007). The goals and promise of the Sarbanes—Oxley

Act. Journal of Economic Perspectives 21, 91-116.

Cohen, D., Dey, A., Lys, T. (2008). Real and accrual-based
earnings management in the pre-and post-Sarbanes-Oxley
periods. The Accounting Review 83, 757—-787.

Coles, J., Daniel, N., Naveen, L. (2014). Co-opted boards.
Review of Financial Studies 27, 1751—-1796.

Crane, A., Michenaud, S., Weston, J. (2016). The effect of
institutional ownership on payout policy: Evidence from index
thresholds. Review of Financial Studies 29, 1377—1408.

Denis, D., Denis, D., Walker, M. (2015). CEO assessment and
the structure of newly formed boards. Review of Financial
Studies 28, 3338—3366.

Edmans, A. (2014). Blockholders and corporate governance.

Annual Review of Financial Economics 6, 23—50.

Engel, E., Hayes, R., Wang, X. (2007). The Sarbanes—Oxley Act
and firms’ going-private decisions. Journal of Accounting and
Economics 44, 116—145.

Fracassi, C., Tate, G. (2012). External networking and internal
firm governance. Journal of Finance 67, 153—194.

Garvey, G., Hanka, G. (1999). Capital structure and corporate
control: The effect of antitakeover statutes on firm leverage.
Journal of Finance 54, 519-546.

Gompers, P., Ishii, J., Metrick, A. (2003). Corporate governance
and equity prices. Quarterly Journal of Economics 118,
107-156.

Kadyrzhanova, D., Rhodes-Kropf, M., (2011). Concentrating on

governance. Journal of Finance 66, 1649—-1685.

Knyazeva, A., Knyazeva, D., & Masulis, R. (2013). The supply

49




20.

21.

22.

23.

24.

25.

of corporate directors and board independence. Review of
Financial Studies 26, 1561—1605.

Iliev, P. (2010). The effect of SOX Section 404: Costs, earnings
quality, and stock prices. Journal of Finance 65, 1163—1196.
Larcker, D., Richardson, S., Tuna, 1. (2007). Corporate
governance, accounting outcomes, and organizational
performance. The Accounting Review 82, 963—1008.

Linck, J., Netter, J., Yang, T. (2009). The effects and unintended
consequences of the Sarbanes-Oxley Act on the supply and

demand for directors. Review of Financial Studies 22,
3287-3328.

Litvak, K. (2007). The effect of the Sarbanes-Oxley Act on non-
US companies cross-listed in the US. Journal of Corporate
Finance 13, 195-228.

Harford, J., Mansi, S., Maxwell, W. (2008). Corporate
governance and firm cash holdings in the US. Journal of
Financial Economics 87, 535-555.

Shleifer, A., Vishny, R. (1997). A survey of corporate

governance. Journal of Finance 52, 737—783.

50




=93 GRS R4S E Y Y

B B2 pcis ~ FHE 2L Bl R
Bz & e~ 5§ 2y st (2018/11-2020/07)

= Rz 4@ FEEFE kal%dk (2017/08-2018/10)

- AT B & R E R R (2015/02-2017/07)
A FMABEREHE TR (2010/08—-2015/01)
Journal of Financial Economics

¥ e Journal of Financial and Quantitative Analysis
Financial Management
Journal of Banking and Finance
Bl & B g~ B sk (k¥ %) (2018~2020)
PPy (2016)

. Tiﬁﬁﬂ;%&%»z%@% | (2016 ~ 2015 ~ 2014)

AR A (2015 ~ 2013)
PEIVEA FEFHY (2015~2018 ~ 2013~2015)
AR ERIEHE (2013)

51



FEY S HEETEr-EA L Y B

HALAE B P71 A%

R Ip

Ex EEFALPFEEL G

- AT R

LEFHEN  FHMRIFERIRAERS 6 for 2 S

ﬂ’*fiﬂﬁﬁwﬁi LELGFEAFEL UL E R

= ﬁq‘ﬂ;r'—]f""““"f SRR T

P H T B GE e o T2 02

m%ZﬁJ’%{ma&%ﬁ%%°§"
LA AR R &S R ’ﬁmi‘ﬁ:*}#_u. Jrzaial

AL R AR E R AT RE - HER ST AT 0 5

RPFEER'G > F AT v fRA2 02 5 - fAdE 2@

T PP IMNBZHREE AT DR & wawm,g»gﬂg%%
"% ¢ * & (Longevity Risk-Neutral Strategies) - % = a4y ¢ =
%{é@%"‘ m—ﬁ\ﬂ‘—ﬁ 3’;"3"* ‘F\—%-)k Kﬁ”_’é‘_'}"’,\ﬂ ﬁ};\—";”%"

ey R AR LRI HEREIFE I NP oA TE B
RMpdon @t ¥ kL Z2h%BE HEBREGES7a
TR TRERA AR GAAM B R LA RES P AR
BER I E LR T AR L AL N 5
BRGFEFENTPIT S RCERFART R ST  9 o
RN N
AP G LR E 4
(1) % AEAR B ke
L 7= F#3]
I E&Rk*%7 2Kk
. £&hezmii
IV. R & &b "G40 M S
2) AKRF T @ oo
1. Biffis, E., Blake, D., Pitotti, L., & Sun, A. (2016). The cost of
SRR lf‘% counterparty risk and collateralization in longevity swaps.

Journal of Risk and Insurance, 83(2), 387-419.
2. Blake, D., & Burrows, W. (2001). Survivor bonds: Helping to

52



10.

1.

12.

13.

hedge mortality risk. Journal of Risk and Insurance, 339-348.
Blake, D., Cairns, A., Coughlan, G., Dowd, K., & MacMinn, R.

(2013). The new life market. Journal of Risk and Insurance,
80(3), 501-558.

Cairns, A. J., Blake, D., & Dowd, K. (2006). A two-factor model
for stochastic mortality with parameter uncertainty: theory and
calibration. Journal of Risk and Insurance, 73(4), 687-718.

Cairns, A. J., Blake, D., Dowd, K., Coughlan, G. D., Epstein, D.,
Ong, A., & Balevich, 1. (2009). A quantitative comparison of
stochastic mortality models using data from England and Wales
and the United States. North American Actuarial Journal, 13(1),
1-35.

Chen, H., & Cox, S. H. (2009). Modeling mortality with jumps:
Applications to mortality securitization. Journal of Risk and
Insurance, 76(3), 727-751.

Chen, H., MacMinn, R. D., & Sun, T. (2017). Mortality
dependence and longevity bond pricing: A dynamic factor
copula mortality model with the GAS structure. Journal of Risk
and Insurance, 84(S1), 393-415.

Chen, H., MacMinn, R., & Sun, T. (2015). Multi-population
mortality models: A factor copula approach. Insurance:
Mathematics and Economics, 63, 135-146.

Cox, S. H., Lin, Y., & Wang, S. (2006). Multivariate exponential
tilting and pricing implications for mortality securitization.
Journal of Risk and Insurance, 73(4), 719-736.

D’Amato, V., Haberman, S., Piscopo, G., & Russolillo, M.
(2012). Modelling dependent data for longevity projections.
Insurance: Mathematics and Economics, 51(3), 694-701.
Dawson, P., Dowd, K., Cairns, A. J., & Blake, D. (2010).
Survivor derivatives: A consistent pricing framework. Journal of
Risk and Insurance, 77(3), 579-596.

Dowd, K., Blake, D., Cairns, A. J., & Dawson, P. (2006).
Survivor swaps. Journal of Risk and Insurance, 73(1), 1-17.
Dowd, K., Cairns, A. J., & Blake, D. (2006). Mortality-
dependent financial risk measures. Insurance: Mathematics and
Economics, 38(3), 427-440.

53




14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

Gerber, H. U., & Shiu, E. S. (1994). Martingale approach to
pricing perpetual American options. ASTIN Bulletin: The
Journal of the IAA, 24(2), 195-220.

Lee, R. D., & Carter, L. R. (1992). Modeling and forecasting US
mortality. Journal of the American Statistical Association,
87(419), 659-671.

Li, D. (2011). Financial constraints, R&D investment, and stock
returns. The Review of Financial Studies, 24(9), 2974-3007.
Lin, T., & Tsai, C. C. L. (2016). Hedging mortality/longevity
risks of insurance portfolios for life insurer/annuity provider and
financial intermediary. Insurance: Mathematics and Economics,
66, 44-58.

Lin, T., Wang, C. W., & Tsai, C. C. L. (2015). Age-specific
copula-AR-GARCH mortality models. Insurance: Mathematics
and Economics, 61, 110-124.

Lin, Y., & Cox, S. H. (2005). Securitization of mortality risks in
life annuities. Journal of Risk and Insurance, 72(2), 227-252.

Menoncin, F. (2008). The role of longevity bonds in optimal
portfolios. Insurance: Mathematics and Economics, 42(1), 343-
358.

Mitchell, D., Brockett, P., Mendoza-Arriaga, R., & Muthuraman,
K. (2013). Modeling and forecasting mortality rates. Insurance:
Mathematics and Economics, 52(2), 275-285.

Renshaw, A. E., & Haberman, S. (2006). A cohort-based
extension to the Lee—Carter model for mortality reduction
factors. Insurance: Mathematics and Economics, 38(3), 556-570.
Wang, C. W., & Yang, S. S. (2013). Pricing survivor derivatives
with cohort mortality dependence under the Lee—Carter
framework. Journal of Risk and Insurance, 80(4), 1027-1056.
Wang, C. W., Huang, H. C., & Liu, 1. (2013). Mortality modeling
with mon-Gaussian innovations and applications to the valuation
of longevity swaps. Journal of Risk and Insurance, 80(3), 775-
798.

Wang, C. W., Huang, H. C., & Hong, D. C. (2013). A feasible
natural hedging strategy for insurance companies. Insurance:
Mathematics and Economics, 52(3), 532-541.

54




26.

27.

28.

29.

30.

Wang, C. W, Huang, H. C., & Liu, I. C. (2011). A Quantitative
comparison of the Lee-Carter model with non-Gaussian
innovations for long-term mortality data. Geneva Papers on Risk
and Insurance-Issues and Practice, 36(4), 675-696.

Wang, C. W., Yang, S. S., & Huang, H. C. (2015). Modeling
multi-country mortality dependence and its application in
pricing survivor index swaps—A dynamic copula approach.

Insurance: Mathematics and Economics, 63, 30-39.

Wills, S., & Sherris, M. (2010). Securitization, structuring and
pricing of longevity risk. Insurance: Mathematics and
Economics, 46(1), 173-185.

Yang, S. S., & Wang, C. W. (2013). Pricing and securitization of
multi-country longevity risk with mortality dependence.

Insurance: Mathematics and Economics, 52(2), 157-169.

Zhu, W, Tan, K. S., & Wang, C. W. (2017). Modeling
multicountry longevity risk with mortality dependence: A Lévy
subordinated hierarchical archimedean copulas approach.
Journal of Risk and Insurance, 84(S1), 477-493.

55




I~

TF

Rasin~Femy gL

R

Bz P s B g g Rk gk

s
£

Hiris B Emb'eEEeFmy Y« PR
Wi%ﬁ%~ﬁﬁ*§ﬁﬁ%ﬂﬁ 3

R F Fe - EX R E M T A1(WatRISQ) -

)%g
L&]f
B =
et - FH A FH g B I

- PHEAERGE RS R K

IN

ﬂnb —in
N

<k
N

AN
B PHFRIEE RS R R B
7S

ok
=

Journal of Banking and Finance

Journal of Risk and Insurance

Insurance: Mathematics and Economics

Quantitative Finance

ASTIN Bulletin

Scandinavian Actuarial Journal

Geneva Papers on Risk and Insurance - Issues and Practice
International Review of Economics and Finance

¢olE IR

iz & 4F Applied Mathematics and Computation

By

FLAEIN103-105 5 AT e 4 BRI BB LA RS L A B
2014 W= Bz % - P+ g
2013 W= %228 - FLH S FH R

Ph &R D BT ire? T8

%
B
mnﬁéﬁﬁﬂﬁ¥% T M BRI R
L FE

56




Y YHEET P F A AMBL LR

HATAT

B4 731 42

#A

2 9%

v F AT AR 2 Bt

- ~HEEERE

Due to the explosion of data generation and the technological
revolution, both academia and industry in finance are now putting
the focus on the effective use of information, thus giving rise to the
field of data science. In this course, I will focus on leveraging soft
information, which usually refers to text, including opinions, ideas,
and market commentary, for financial applications. I will first
introduce basic text mining and natural language processing
techniques. Then, I will discuss how to exploit the textual
information to study financial risk among companies and to discover
new finance keywords. Finally, I will discuss about the important of
conducting beyond-word-level analysis for financial textual
information and introduce several state-of-the-art machine learning

techniques.

SR E GRS TR )
(1) Introduction to text mining and NLP

(2) Risk analysis of soft information in finance reports
(3) Financial keyword discovery

(4) Beyond word-level analysis
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As the availability of financial data becomes increasingly pervasive
and the researches in finance develop rapidly, financial decision-
makers often compare many competing models or strategies
simultaneously. However, there is a danger of data-snooping bias if
the statistical inference is not properly adjusted for multiplicity in
the hypotheses testing. For instance, when a fund manager evaluates
a set of trading strategies with CAPM, she would eventually find a
spurious significant alpha with the individual testing procedure if
large enough trials are conducted, even though all of the trading
strategies are based on non-informative random noises. To avoid the
data-snooping bias, one must consider all models under one family

of hypotheses and control suitable error rate.

The goal of this course is to review the methods of multiple

inequalities testing and provide some empirical examples.

SR F

1. Reality Check (RC) by White (2000, Econometrica).

2. Superior Predictive Ability (SPA) test by Hansen (2005, JBES).

3. Stepwise RC test (Step-RC) by Romano and Wolf (2005,
Econometrica).

4. Stepwise SPA test (Step-SPA) by Hsu, Hsu and Kuan (2010,
Journal of Empirical Finance).

5. Generalized Stepwise RC test (Step-RC(k)) by Romano and Wolf
(2007, Annals of Statistics).

6. Generalized Stepwise SPA test (Step-SPA(k)) by Hsu, Kuan and
Yen (2014, Journal of Financial Econometrics).

7. False Discovery Proportion control by Step-RC(k) by Romano
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and Wolf (2007, Annals of Statistics).
. False Discovery Proportion control by Step-SPA (k) by Hsu, Kuan
and Yen (2014, Journal of Financial Econometrics).

. Some applications from Hsu’s papers.
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<+ 4% - : Lattice methods

AN AR #
(- ) traditional binomial tree method (CRR, JR)
( = ) binomial method with Black-Scholes (BBS)
( = ) traditional trinomial tree method
(2 ) lattice with adaptive mesh method

( 7 ) binomial tree method with specially selective number of time

steps

(= ) tree method with smoothed payoff function
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(= ) generalized CRR method

<+ 42- : Monte Carlo simulations:
AP B AR S F

(= ) Random number generation (quasi-random number)

- ) Discretization of a continuous time model

( = ) Multiple assets case

(= ) Variance reduction technique

(7 ) Calculating the Greeks letters

(= ) Early exercise problem
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The Financial Reporting Environment and Disclosure Regulation
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Recent international financial crises and corporate scandals bring

about securities regulation reforms and greater reporting and

disclosure requirements. Despite the importance of corporate
transparency as a recurring policy issue, until recently, most of the
literature focuses on managers™ voluntary disclosure and financial
reporting choices. We know little about (1) why disclosure regulation
is so pervasive; (2) the real and macro-economic consequences of
disclosure regulation, (3) its interplay with other regulations, (4) its
optimal form given imperfect enforcement.

CREC

During this course, I will discuss:

1. The theoretical literature on disclosure regulation. Most
developed capital markets mandate corporate disclosures, but
why is such regulation necessary? If the unraveling argument
(Grossman and Hart,1980; Grossman,1981; Milgrom,1981;
Milgrom and Roberts,1986) holds, firms will voluntarily disclose
all information, making mandatory disclosure requirements
unnecessary. We will review four main rationales for financial
disclosure regulation have been established in the literature:
financial externalities, real externalities, agency costs, and
economies of scale.

2. The firm-specific and market-wide costs and benefits of financial
reporting and disclosure. Both firm-specific and market-wide
effects are relevant for evaluating the economic consequences of
reporting and disclosure regulation. These factors are relevant in
regulatory debates because (i) they inform us about how

mandated disclosure can differentially affect firms (including
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potential wealth transfers among firms), and (ii) they help us
predict which firms are likely to engage in avoidance strategies
or may lobby for or against a proposed regulation given its
differential effects on firms. Moreover, market-wide effects of
firms*™ disclosures (in the absence of regulation) are relevant
because they capture costs and benefits that firms may ignore or
not fully internalize when making their individual disclosure
decisions.

Empirical studies on changes in disclosure regulation and the
economic consequences of disclosure and financial reporting
regulation. We will look at some recent studies evaluating the
outcomes of major regulatory changes, such as Regulation Fair
Disclosure in 2000, the Sarbanes-Oxley Act of 2002, and Dodd-
Frank Wall Street Reform and Consumer Protection Act of 2010,
and the JOBS Act of 2012. We will also review the evidence on
International Financial Reporting Standards (IFRS) adoption
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effects of mandated information on social responsibility in
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Accounting and Economics 64 (2-3): 284-304.

Christensen, H., L. Hail, and C. Leuz. 2016. Capital-Market
Effects of Securities Regulation: Prior Conditions,
Implementation, and Enforcement. The Review of Financial

Studies 29 (11): 2885-2924.
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1. Discuss the theoretical backgrounds of cost management and
cost behavior research, and

2. Discuss potential research opportunities in cost management and

cost behavior.
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The objectives of this course are to

1. Discuss the theoretical models of management accounting
research, and

2.  Discuss how to apply theoretical model to potential management
accounting research.

N N
This course contains these following three main issues.

1. Basic Agency Model
Agency problem is an important issue in accounting research.
The first issue in this course is to discuss applying agency model
to analyze managerial accounting topics (e.g., Baiman (2006)).

2. Performance Measure, Incentive System and Career Concern
Considering the career concern of employees, this issue is to
discuss performance measures used in long-term incentive
contract and the design of incentive system (e.g., Dikolli et al.,
(2009); Dikolly (2001); Romana et al., (2010))

3. Cost System
This issue is to discuss the incentive effect of cost allocation
systems and the effect of competition on the choice of cost
allocation (e.g., Alles and Datar (1998); Baiman (2010); Lee
(2002))

1. Alles, M. and S., Datar, 1998, Strategic Transfer Pricing,

Management Science, 451-461.
2. Baiman, S., 2006, Contract theory analysis of managerial
EREHR accounting issues, In Bhimani, A. (Eds.),Ch2, Contemporary
Issues in Management Accounting. Oxford University Press.

3. Baiman, S., S. Netessine, and R. Saouma, Informativeness,

Incentive Compensation, and the Choice of Inventory Buffer.
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Accounting Review. Nov2010, Vol. 85 Issue 6, p1839-1860.
Dikolli, S. S., C. Hofmann and S. L., Kulp, Interrelated

performance measures, interactive effort, and incentive weights,
2009, Journal of Management Accounting Research 21 (1): 125-
149.

Dikolly. S. S., 2001. Agent employment horizons and contracting
demand for forward-looking performance measures. Journal of
Accounting Research 39 (3):481-494.

Lee, C. L., 2002. Cost allocation system and incentive effect.

Taiwan Accounting Review 3 (1):29-47.

Romana L. A., S. S. Dikolli and D. P. Newman, 2010,
Performance Measure Aggregation, Career Incentives, and
Explicit Incentives, Journal of Management Accounting
Research 22 (1):115-131.
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Analytical research is primarily based on economical modeling. Most
of us more are familiar with agency theory, but agency theory is only
one of them. We shall not regard analytical accounting research is
equivalent to principal-agent model. We can use any mathematical
methods or economical modeling to formulate the accounting
research questions. Although analytical research is limited to a small
group of accounting researchers, some basic trainings and
understandings on analytical methods can help us in drawing better
empirical hypotheses and theoretical foundations.

NN

For the analytical methods we strongly urge you to read the paper
completely, put pen to paper and derive the proofs so that you can
obtain full benefit from the discussions. It is important that you
consider how the author would have gone about putting the paper
together. To help you with this, first be comfortable with the basic
message of the paper; understand it completely. The message of a
good paper can typically be conveyed in two to three sentences. While
reading the paper, consider the motivation for the problem the paper
examines. Is it from empirical research, i.e., a puzzle that empirical
research has documented? Is it from casual empiricism, i.e., a
problem or issue that is talked about/ discussed in media or business
press releases? Is it from prior analytical studies?

Please notice that in most papers, it will not be about relaxing an
assumption that appears to be non-realistic. This is not to say that such
papers do not exist or cannot make a contribution. However, we have
so many interesting and important issues that we do not need to resort

to this level of engineering.
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I. Basic Model of Agency Theory
A. Fundamental Agency Theory

1. Holmstrom, B. 1979. Moral Hazard and Observability. The
Bell Journal of Economics 10 (1):74-91.

2. Lewis, T. and Sappington, D. 1989. Countervailing Incentives
in Agency Problems. Journal of Economic Theory 49:294-
313.

3. Laffont & Tirole, “A Theory of Incentives in Procurement and
Regulation-Chapter 17, MIT Press, 1993.

B. Multiple Agents

1. Demski, J. and Sappington, D. 1984. Optimal Incentive
Contracts with Multiple Agents. Journal of Economic Theory
33 (1):152-171.

2. Ma, C., Moore, J. and Turnbull, S. 1988. Stopping Agents
from Cheating. Journal of Economic Theory 46 (2):355-372.

3. Li, S.H. & Balachandran, K.R. 2000. Collusion Proof Transfer
Payment Schemes with Multiple Agents. Review of
Quantitative Finance and Accounting 15:217-233.

C. Multiple Periods

1. Lambert, R. 1983. Long Term Contracts and Moral Hazard.
The Bell Journal of Economic 14 (2):441-452.

2. Crawford, V. 1988. Long-Term Relationships Governed by
Short-Term Contracts. The American Economic Review 78
(3):485-499.

D. Multiple Tasks

1. Holmstrom, B. and Milgrom, P. 1991. Multitask Principal-
Agent Analysis: Incentive Contracts, Asset Ownership, and
Job Design. Journal of Law, Economics and Organization
7:24-52.

2. Holmstrom, B. and Milgrom, P. 1994. The firm as an Incentive
System. The American Economic Review 84 (4):972-991.

3. Hemmer, T.1995. On the Interrelation between Production

Technology, Job Design, and Incentives. Journal of
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Accounting and Economics 19 (2-3):209-245.

4. Alles, M., Datar, S., and Lambert, R.1995. Moral Hazard and
Management Control in Just-in-Time Settings. Journal of
Accounting Research 33:177-204.

5. Hemmer, T.1996. Allocations of Sunk Capacity Costs and
Joint Costs in a Linear Principal-Agent Model. Accounting
Research 71 (3): 419-432.

6. Christensen, P.O., Sabac, F., and Tian, J. 2010. Ranking
Performance Measures in Multi-Task Agencies. Accounting
Research 85 (5)1545-1575.

E. Incomplete Contracts

1. Hart, O. and Moore, J.1998. Incomplete Contracts and
Renegotiation. Econometrica 56 (4):755-785.

2. Aghion, P. and Bolton, P. 1992. An Incomplete Contracts
Approach to Financial Contracting. Review of Economic
Studies 59 (3):473-494.

3. Bolton, P. and Whinston, M. 1993. Incomplete Contracts,
Vertical integration, and Supply Constraints. Review of
Economic Studies 60:121-148.

II. Transfer Pricing

1. Ronen, J. and McKinne, G. 1970. Transfer Pricing for
Divisional Autonomy. Journal of Accounting Research 8
(1):99-112.

2. Edlin, A.S. and Reichelstein, S. 1995. Specific Investment
Under Negotiated Transfer Pricing: An Efficiency Result, The
Accounting Review 70 (2):275-291.

3. Dikolli, S.S. and Vaysman, I. 2006. Information Technology,
Organizational Design, and Transfer Pricing. Journal of
Accounting and Economics 41(1-2):203-236.

4. Baldenius Tim. 2008. Internal pricing. Foundations and
Trends in Accounting, 3 (4): 223-313.

5. Johnson N. B, E. Johnson and T. Pfeiffer, 2012. Dual transfer

pricing with internal and external trade, Working Paper, UC
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Berkeley.

III. Performance Measurement

1.

Zhang, L. 2003. Complementarity, Task Assignment, and
Incentives. Journal of Management Accounting Research 15
(1): 225-246.

. Arya, A., Glover, J., Mittendorf, B., and Ye, L. 2005. On the

Use of Customized versus Standardized Performance
Measures. Journal of Management Accounting Research 17
(1): 7-21.

. Ederhof, M. 2010. Discretion in Bonus Plans. Accounting

Research 85 (6):1921-1949.
Ray Korok. 2012. Sorting effects of performance pay,
Working Paper, Georgetown University.

. Beyer A., I. Gutman and 1. Marinovic. 2012. Optimal

contracts with performance manipulation, Working Paper, UC

Berkeley.

IV. Regulation and Control (Budgeting)

1.

Laffont, J. and Tirole, J., 1986. Using Cost Observation to
Regulate Firms. Journal of Political Economy 94 (3): 614-
641.

Laffont, J. 1994. The New Economics of Regulation Ten Years
After. Econometrica, 62 (3): 507-537.

. Kriby, A.J., Reichelstein, S., Sen, PK. & Pail, T.Y. 1991.

Participation, Slack and Budget-Based Performance
Evaluation. Journal of Accounting Research 29 (1):109-128.
Kofman, Fred and Lawarree, Jacques, 1993. Collusion in
Hierarchical Agnecy. Econometrica 61 (3): 629-656.

Baiman S., M. Heinle and R. Souma, 2012, Multi-stage capital
budgeting with delayed consumption of slack, Management
Science, forthcoming.

Arya A., N. Gong and R. N. V. Ramanan, 2012, Self imposed
investment rationing in light of discretionary disclosures,

Working paper, Ohio State University.
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7. Li W, P. Linghong, X. Wen. 2012. Investment, cost of capital

and accounting for past and future actions, Working Paper,
CMU.

Accounting Models/Issues

1.

Gao P. 2012. A measurement approach to conservatism and
earnings management, Journal of Accounting and Economics,

forthcoming.

.Gao P. 2012. A measurement approach to binary

classifications and thresholds, Working Paper, U of Chicago.

. Ray K. 2012. One size fits all: Costs and benefits of uniform

accounting standards, Working Paper, Georgetown

University.
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The separation of ownership and control in the modern corporation
has created a governance challenge for shareholders. One way to align
managers’  decisions with shareholders’ interests is to design
compensation systems linked to the company’ s performance. In the
past, traditional accounting- and market-based performance measures
such as net income, earnings per share, return on investment and stock
return were the most common measures employed in incentive
contracts. Recently, there has been an increased emphasis on
nonfinancial measures such as customer satisfaction, employee
satisfaction, productivity, product quality and market share in
compensating managers. The increase in foreign competition and
perceived inadequacies in traditional financial measures have
compelled firms to seek to enhance their competitiveness by
employing innovative management strategies and performance
systems such as the balanced scorecard that includes a broad range of

financial and nonfinancial measures.

CRF
This session includes four parts: Part 1 describes the motivations and
benefits behind the use of nonfinancial performance measures. Part 2
introduces the theoretical framework and analytical findings on the
use of nonfinancial performance measures. Part 3 summarize various
empirical literature regarding the choice, performance consequences,
and value relevance of nonfinancial performance measures. Part 4
discusses research that addresses issues with multiple performance

measurces.
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Understanding the demand and supply of audit quality is an important
goal of both auditing and financial accounting research. DeFond and
Zhang (2014) provide an excellent conceptual framework by review
of the models commonly used in audit quality and financial reporting
quality research. This lecture provides a synthesis of audit quality
research in their paper. Specifically, it covers the meaning and
measuring of audit quality, the incentives to demand and to supply
high audit quality, and the effects of regulatory intervention on audit
quality. Finally, both financial reporting research and auditing
research have identified a wide set of variables that enhance or impair
quality. This lecture also discusses the connections between these two

research areas.

Defining and measuring audit quality
The client demand for audit quality
Factors that drive auditors to supply audit quality

The regulators’ concerns about audit quality

A A

The links between audit quality and financial reporting

quality
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With the rapid growth of technology and data collection, vast
amounts data have been stored. However, extracting and analysis
useful information has proven extremely challenging. If accountants
use traditional data analysis tools and techniques, they often cannot
be easy to detect abnormal behavior because of the massive size of a
data set. Traditional auditing used to analyze sample but not the
population; however, big data analysis provides the tools for auditor
to audit whole population data. Although computer auditing
techniques can extract and analyze whole population data, it is not
easy to find out the relationship between different data sets. Data
mining is a technology that blends traditional data analysis methods
with sophisticated algorithms for processing large amount of data
(Tan, P. N., 2007). The machine learning method can be combined
with computer auditing techniques in knowledge discovery. It has
also opened up exciting opportunities for exploring and analyzing
new types of data and it provides a new ways for analyzing old types

of data.

Therefore, we will introduce the core concepts of computer auditing
and data mining and related data science approaches emphasizing on
using the open data sources/ relational database to mining
knowledge and solve problems. The course is help to understand the
basic concepts of data mining and data mining methods. In addition,
we will read journal articles and books about data mining to develop
critical thinking and solve problems ability independently. Finally,
we will use data mining tools to analyze big data and enhance
practical skills.

BN N

This course aims to help you gain basic concepts of data mining, and
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use data mining tool to gain knowledge from data.

By the end of this course, you will be able to:

1.

Understand the concepts of data mining and the role of knowledge
discovery
Introduce related data science approaches

. Use data mining tools to explore knowledge to develop

professional judgment and the skills of critical thinking.
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Cybersecurity education

EX13 On Cybersecurity education

BN N
Cyber-security is one of the hot issues in auditing. Its objective is to
secure the computer system from cyber-terrorism and hacking. This
WA A speech covers following topics.

(1) Risk factors on computer network

(2) Roles of CEO and network manager

(3) Methods of cyber-security

1. Schneider, F. B.,( 2013), Cybersecurity Education in
Universities, IEEE Security & Privacy, 11(4), 3-4 -

2. McGettrick, A., (2013). Toward Effective Cybersecurity

ZHEH jfle Education, IEEE Security & Privacy, 11(6), 66-68 -

3. E. L. McDuffie and V. P. Piotrowski, "The Future of
Cybersecurity Education," in Computer, vol. 47, no. 8, pp. 67-
69, 2014.
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2005 Ph.D. (Management), AoyamaGakuin University
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National Chung Cheng University Accounting and Information

technology Professor
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g

Occupations (tenured position)

(1) 1983 Lecturer,FukushimaUniversity

(2) 1985 Associate Professor,FukushimaUniversity

(3) 1994 Professor,FukushimaUniversity

(4) 1997 Professor,TohokuUniversity

(5) 2005 Vice President (Finance), Tohoku University

(6) 2007 Professor, Accounting School, Tohoku University

(7) 2015 Professor and Chair, International Graduate School of
Accounting Policy, Tohoku University

Visiting Professor (Part-time position)

(1) 2005 University of Tokyo (Japan)

(2) 2017 North-east Normal University (China)

(3) 2017 Chiba University of Commerce (Japan)
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Main Articles 2011-2017

Corporate Finance Weekly

CPA Journal

Proceedings of 22nd Asian-Pacific Conference on International
Accounting Issues

Proceedings of 23rd Asian-Pacific Conference on International
Accounting Issues

Proceedings of 24th Asian-Pacific Conference on International
Accounting Issues

Proceedings of 25th Asian-Pacific Conference on International
Accounting Issues

Proceedings of 26th Asian-Pacific Conference on International
Accounting Issues

Proceedings of 27th Asian-Pacific Conference on International
Accounting Issues

Proceedings of International Forum of Accounting and Control

8 g

Main Academic and Public Activities
(1) 2001 CPA Examination Committee (till 2003)
(2) 2003 Council Member of the Japan Accounting Association

(continued)
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(3) 2004 Committee Member of Corporate Accounting Conference,
Financial Service Agency of the Japanese Government
(continued)

(4) 2005 Committee Member of the Discretionary Committee of the
Japanese Institute of Certified Public Accountants (continued)

(5) 2006 Board Member of the Accreditation Organization for
Accounting Schools (Continued)

(6) 2010 Adjunct Professor of Xiamen University, China
(Continued)

(7) 2012 President of the Japan Graduate Schools for Professional
Accountancy (till 2015)

(8) 2012 President of the Japan Auditing Association (till 2015)

(9) 2015 Chair of International Graduate School of Accounting
Policy, Tohoku University

240




iﬁﬁb

.\_LXJE 4 g,bAFjﬁi éﬁ%)}

2L 2
¥ ’E\P%

#A

EP

K PEFL P2 g T RSt

i 4

R = A A
Peffers et al. (2007) &3 F 3 & o7 7 #73 D enkFHAE - 1
(DSR: Design Science Research) et 3% 3+ #+ £ 47 7 = ;2 (DSRM:
Design Science Research Methodologies) » d »tig & * 1u3% = &2
PR A 2 AIRTE ) BB HO o T IR B R R i e 4
2 7 % (Hevneretal., 2004) - i7# ikt 3| & R end 4 o £
ﬂig??ﬂﬁipiﬁ"*ﬁqﬁﬁnﬁﬁﬁﬁ%%’z
PEA AR A 0 A2 B REFESY A T R
PEET ﬁ¢l—®a@ﬁ% TR e
B BAN PSR BES S AR
i B Ak o
AR B R PEF LR AR AR F G2

T o B HAZFEE 2 GRERPN G IR o

W ‘m‘ﬂ-

B

1~ -7 AL
];1J s ¥ O* A ‘EJ_—]‘,_,

EREN

1. Alles, M. G., Kogan, A., & Vasarhelyi, M. A. (2008). Exploiting
comparative advantage: A paradigm for value added research in
accounting information systems. International Journal of
Accounting Information Systems, 9(4), 202-215.

2. David, J. S., Dunn, C. L., McCarthy, W. E., & Poston, R. S.
(1999). The research pyramid: A framework for accounting
information systems research. Journal of Information Systems,
13(1), 7-30.

3. Dunn, C. L., & McCarthy, W. E. (1997). The REA accounting
model: Intellectual heritage and prospects for progress. Journal
of Information Systems, 11(1), 31-51.

4. Geerts, G. L. (2011). A design science research methodology
and its application to accounting information systems research.
International Journal of Accounting Information Systems, 12(2),
142-151.

5. Grabski, S. V., Leech, S. A., & Schmidt, P. J. (2011). A review of
ERP research: A future agenda for accounting information
systems. Journal of information systems, 25(1), 37-78.

6. Gregor, S., & Hevner, A. R. (2013). Positioning and presenting

241




10.

11.

12.

13.

14.

15.

design science research for maximum impact. MIS quarterly,

37(2).

Hevner, A., & Chatterjee, S. (2010). Design science research in

information systems. In Design research in information systems

(pp- 9-22). Springer, Boston, MA.

March, S.T., & Smith G.F. (1995). Design and natural science

research on information technology. Decision Support Systems

15(4): 251-266.

March, S. T., & Storey, V. C. (2008). Design science in the

information systems discipline: an introduction to the special

issue on design science research. MIS quarterly, 725-730.

McCarthy, W. E. (2003). The REA modeling approach to

teaching accounting information systems. Issues in Accounting

Education, 18(4), 427-441.

McCarthy, W. E. (2012). Accounting craftspeople versus

accounting seers: Exploring the relevance and innovation gaps

in academic accounting research. Accounting Horizons, 26(4),

833-843.

Pefters, K., Tuunanen, T., Rothenberger, M. A., & Chatterjee, S.
(2007 ) . A design science research methodology for

information systems research. Journal of man-agement

information systems, 24 (3) , 45-77.

Pries-Heje, J., Baskerville, R., & Venable, J. R. (2008, June).

Strategies for Design Science Research Evaluation. In ECIS (pp.

255-266).

Sutton, S. G. (2006). Enterprise systems and the re-shaping of

accounting systems: A call for research. International Journal of

Accounting Information Systems, 7(1), 1-6.

Von Alan, R. H., March, S. T., Park, J., & Ram, S. (2004 ) .

Design science in information systems research. MIS quarterly,
28 (1) ,75-105.

242




&P
iy

WP il ~FFagagd

R

K2 ZHPEF g halkRifAniie

kg

YEART R e
s RRE R R 6T
F\ %'K%*% T‘f" g /?.. p&‘;%’]‘% 1"3: g / f_ ﬁﬁ,{ﬂg)ﬂ F';D?:('; g),) ﬁé&ﬁﬁ

- B 6 R E SRR AR R
EFASEIERE NoE L REd o8 2 SRt 1Rl R L
FERFFEFT AL B
Information Systems Management
International Journal of Enterprise Information Systems
FiT International Journal of Information Management

WSEAS Transactions on Information Science and Application
T EAER

243



CRELFAFED AT RS LA T (5 .if‘w
Yo 2 RIR G D T E 3T L M e f? 1K g 1‘»
oA IR G o

ﬂ"iﬁ%s‘@*iﬁ’%‘?éﬁﬁ#ﬁﬁ* o GRP TR R afpa (@
g%’iﬂé’}iﬁ:‘&“ﬁ'éﬁl ‘/))?l"gl‘*'\x% R @j,kﬁ’f* TG E)R
FooM RENRETIAESY 4 AR PR AR -

EREH

—_—

Wilkin, C. L., and Chenhall, R. H.. 2010. A Review of IT
Governance: A Taxonomy to Inform Accounting Information
Systems. Journal of Information Systems, 24(2): 107—-146.

2. Ali, S., Green, P, and Robb, A. 2013. Measuring Top
Management's IT Governance Knowledge Absorptive Capacity.
Journal of Information Systems, 27(1): 137-155.

3. Wu,S.P.J., Straub, D. W., and Liang, T. P. 2015. How information
technology governance mechanisms and strategic alignment
influence organizational performance: insights from a matched
survey of business and IT managers. MIS Quarterly, 39(2): 497-
518.

4. Kwon, J., Ulmer, J. R., and Wang, T. 2013. The Association
between Top Management Involvement and Compensation and
Information Security Breaches. Journal of Information Systems,
27(1): 219-236.

5. Tian, F., and Xu, S. X. 2015. How do enterprise resource planning
systems affect firm risk? post-implementation impact. MIS
Quarterly, 39(1): 39-60.

6. Prasad, A., Green, P, and Heales, J. 2014. On governance
structures for the cloud computing services and assessing their
effectiveness. International Journal of Accounting Information
Systems, 15 (4): 335-356.

7. Al S., Green, P., and Robb, A. 2015. Information technology

investment governance: What is it and does it matter?

International Journal of Accounting Information Systems, 18, 1—

25.

244



10.

11

Gonzalez, G. C., Sharma, P. N., and Galletta, D. F. 2012. The
Antecedents of the Use of Continuous Auditing in the Internal
Auditing Context. International Journal of Accounting
Information Systems, 13 (3): 248-262.

Cao, J., Nicolaou, A. 1., and Bhattacharya, Somnath. 2013. A
Longitudinal Examination of Enterprise Resource Planning
System Post-Implementation Enhancements. Journal of
Information Systems, 27(1): 13-39.

Lunardi, G. L., Becker, J. L., Macada, A. C. G., and Dolci, P. C.
2014. The Impact of Adopting IT Governance on Financial
Performance: An Empirical Analysis among Brazilian Firms.

International Journal of Accounting Information Systems, 15 (1):
66-81.

. Masli, A., Richardson, V. J., Sanchez, J. M., and Smith, R. E.

2011. Returns to IT Excellence: Evidence from Financial
Performance around Information Technology Excellence Awards.

International Journal of Accounting Information Systems, 12 (3):
189-205.

245




i § 3
£ R

<

= "”“‘%ﬁi:}iq"’* a1

R

\Yn‘g hx

<

; 57' ?I:b:‘?‘ ]{_F_ /" ' ]JF

s
£

W:iﬁﬂﬁgﬁﬁgyﬁﬁﬁ

ol
=X

Asian Economic and Financial Review

Communications of the Association for Information Systems
Industrial Management & Data Systems

Information & Management

INFORMATION-AnR International Interdisciplinary Journal
Information Systems Journal

Internet Research

Journal of Industrial and Production Engineering

Risk Management-An International Journal

Bl k24 8 Ko 38 R 2 %67 (2017) -

246




Y Y- £ €358 -2 8 3 (Regtech)A8 55 B {oF” 33
HATAT

2L = 2q

-

# A

x
w2

E- ﬁ F+# (Regtech)E 43 B {o#7 7 R 3L

#4Ef] 4

- CEEE L

TE R 2P A IR R 0 ERPHR
(Fintech) B2k & 5 2ok hd £2 - > R h@figing 375
AR 5 A REL > Fu 2 B (Regtech) ~ 2 A e0dt
PRE* o BN AR FE o 2RI P AR E
TLATE G ENRT R B EPR S 2 RGPS
oo T EPBLRAUIE S N B ARG  2NE
SR A B A PR E o EMF Y i g A E T A
R B S

1245 CB Insights = 3 4F & 45 D100 p 304542 ~ b 'G5 % 2 4
B RO EEPH AL E RO AR 2L - (CB
Insights » 2017) » £ 4c } 17 # R gord # ey B Pid > # 7§ %E
ok o 220 F S FTRAPHPTDRT 0 ol 1FE &
Bedp o~ T E o ;‘éﬁfijﬂ:‘{— R AL AT 2 T
3 4ess T f i A2(Schueffel, Patrick » 2017) « i # f 3 I p& £ 5
BiE P EEE A NG BEE AL RTE
WHIEZRDL AT D EEHALAITE S #E 2 3F % (Deloitte >
2016) = & £7 ;‘%ﬁﬁ%ﬁ: ’ 4\:5@;‘%%5’1”%%}?,‘ P X P B S A Rk

E o

EELERY

1. 1.C CBINSIGHTS(2017). Regtech 101: What It Is, Why Now,
& Why It Matters.
Retrieved from https://www.cbinsights.com/research/regtech-
trendsfintech/?utm_campaign=Social%20Reports
&utm_ content=62810716&utm_ medium=social&utm_source=
facebook

2. CBINSIGHTS(2017). Regtech Startups On Pace For Record
Deals, Against Backdrop Of Shifting Regulatory Landscape.
Retrieved from https://www.cbinsights.com/research/
regtech-startups-deals-funding-trends/

3. CB INSIGHTS(2017). Regtech Market Map:
The Startups Helping Businesses Mitigate Risk And Monitor
Compliance Across Industries.
Retrieved from https://www.cbinsights.com/research/regtech-

regulation-compliance-market-map/

247




10.

11.

12.

LHoFT (2018) The Fintech Big 5: Regtech, Blockchain,
Insurtech, Al and Financial Inclusion.

Retrieved from https://www.lhoft.com/en/insights/the-fintech-
big-
5-regtech-blockchain-insurtech-ai-and-financial-inclusion
Mesropyan, E. (2018). Examining the ROI & benefits of
RegTech solutions for businesses.

Retrieved from https://gomedici.com/examining-roi-and-
benefits-of-regtech-solutions-for-businesses/

Mr.Fintech (2017) Regtech &_i* f&- > 5 # v € &,
Retrieved from
http://www.thinkfintech.tw/Article?q=ART171120007

Tony Sklar (2017) The RegTech Revolution: Start here!.
Retrieved from http://www.farfrom.tv/regtech-revolution-start/
World Economic Forum. (2017). “The Global Risks Report
2017”. 12th Edition

World Economic Forum. (2015). “The Future of Financial
Service”, How disruptive innovations are reshaping the way
financial services are structured, provisioned and consumed.
KPMG, & H2 Venture. (2016). “2016 FinTech 100, Leading
Global Fintech Innovators.

Financial Service Development Council (2017) .  “The
Furture of FinTech in Hongkong” -

ITWFQOLT). £RERSE2FRERY - AT
72-77 ©

248




?8&3?;& FRE L

b’ :F"&‘F\% %J.;}i? /J ?I:b:

l

s

=

/\‘.

45
5o
==

ey Sunderland <57 ﬂmﬁ = »:;: % 7

E3=A13
P ¥R REAL TF
TEREPIRE BT 4§ E

RS VSl A E

ok
=

Computer Standards&Interfaces
Information Systems Frontiers
Risk Management

T g F Y

S E R

])l’i —TIJ

B EF
g;,l.p;i A JIJ

1. International Conference on Accounting and Information

Technology (ICAIT)R*%# 3t ¢ >
2. P EFEPHLT EE G T E

B
T AR

249




- T R

It ATRpLEE O, R R o R L E R B S
&ﬁﬁﬂ’i%@P%ﬁﬂﬂ&{?%ﬁ?ﬁ?ﬁ%ﬂﬁ’f
el R RIRTARBZ L BET 0 FRFI PR P IS
WA tgee g B AR R €34 B RE S ontirlF > §30fF
26 R AP A R A KT & L B AT
Bie I~ AR 2 B R < B AR R A b

a3 U

N

1. COBIT and Risk Management

2. Reg Tech

3. Computer Auditing

4. Big Data Auditing

5. Benford Law and Fraud

I RTIVER 3T 2RERBBE Y o KM FTEH/PE
b E T o

2. PRIVEPIZAL T HRAREY EARP PR E D
IR o

EHE éff% 3. THRIERELEX > BLY B -BEL Y CFEP CRERR

Fo T

b LERCGER - FMEE SALAFEITIEEALE
2005 & 7 % o

5. Enterprise Risk Assessment and Business Impact Analysis
Andrew Hiles %% Rothstein Associates Inc.

250



>
THP

TF

Nova Southeastern University 1% 2

R

Rod 38 6P 8 FAPRE R

s

w3

Mz A F e FTapEg oo hiiE - plk

ol
=

Applied Financial Economics

Computers in Human Behavior

Global Finance Journal

Industrial Management & Data Systems

Information Systems Frontiers

International Journal of Manufacturing Technology and
Management

International Journal of Mobile Communications
Investment Management and Financial Innovations
Journal of Computer Information Systems
Knowledge-Based Systems

Management Decision

Review of Pacific Basin Financial Markets and Policies
Total Quality Management & Business Excellence

S T E

8 g

T E T
FE 2k

251



FYY-HeErEr-
A4

FEW G RBAS BRI

=1 2
SRR

#A

Py

EF T L AR Wk e

#4Ef] 4

- N HEERP

I’gaﬁt N“&;;,Jpg Llij,{:;‘é}bgaéﬁﬁkﬁ HF W )
AR D RAT 0 7 B E R TRHIFT B L ET AR
Bl FAHEELE Y T eF T RA EF TR AP AT
FoigEg T MG PR KPR TR RE S REH Y
?ﬂg”’gfﬁm‘ﬁ%ﬂimﬁﬂ’“ﬁ W RTEF A
Porrig- Haw it LR ER ??:% e L i aE &
WAL 2 2 *&%/‘@W’ﬂ Kteud —oqw’é_g;*??
ART AR RRF FEDEAT oq 3T RN gtk
AT kAL (RS gaé@a B R Ects (R T gm@ugz,
PR F AT )nE S AT B § T L L ATE AL
PRl A AR AR R E T L SR T i
oo FHATET AP HBITTRE B S AP M/ F RS
G Ao - B R g TR K i Bl g TR

1 @ o

\\
=

e

‘ﬂ‘{

'\F)\?:

Az &

—é,L b'=a r? 21 ;4 &;’LJ

PTG F A kA ARz R Lo g
2 R]T FEE B GRS Bl %ijpzﬂ;qlg A
¥t B ‘,}:)‘L*}#m ) j\z:ﬂ‘j’)}\g “J-”}“IL JRSLE T e BT B
BB ER 0 FIRATE PR BT 6 T KT
ZARDEEE > &a ﬂ‘;éﬁ/?,__éﬂg FRYZAL e

(1) § - A#BELZ RAZATET R ,fﬂg;u;tﬁﬂ e

Q) Tt dedeimss § 3 T b sopet 2 0

(3) €3 T3 ks AR BR 28 B

4) g’*"’% e ﬁ»j;&l?ﬁﬁ%k,}}_)% Bz Hw

EREH

1. Apostolou, B., Dorminey, J. W., Hassell, J. M., & Rebele, J. E.

(2015). Accounting education literature review (2013—

2014). Journal of Accounting Education, 33(2), 69-127.

2. Blankley, A., Kerr, D., & Wiggins, C. (2019). An Examination

and analysis
educators. The Accounting Educators' Journal, 28.
3. Coyne,J. G., Coyne, E. M., & Walker, K. B. (2016). A model to

update accounting curricula for emerging technologies. Journal

of technologies employed by accounting

252




10.

11.

12.

13.

of Emerging Technologies in Accounting, 13(1), 161-169.
Curtis, S. M. (2016). Pathway to Reform: Developing Action
Research Capacity in Accounting Education. Issues in
Accounting Education, 32(3), 51-79.

Guragai, B., Hunt, N. C., Neri, M. P., & Taylor, E. Z. (2015).
Accounting information systems and ethics research: Review,
synthesis, and the future. Journal of Information Systems, 31(2),
65-81.

Holderness Jr, D. K., Myers, N. M., Summers, S. L., & Wood,
D. A. (2013). Accounting education research: Ranking
institutions and individual scholars. Issues in Accounting
Education, 29(1), 87-115.

Huerta, E., & Jensen, S. (2017). An accounting information
systems perspective on data analytics and Big Data. Journal of
Information Systems, 31(3), 101-114.

Lawson, R. A., Blocher, E. J., Brewer, P. C., Cokins, G.,
Sorensen, J. E., Stout, D. E., ... & Wouters, M. J. (2013).
Focusing accounting curricula on students' long-run careers:
Recommendations for an integrated competency-based
framework for accounting education. Issues in Accounting
Education, 29(2), 295-317.

Lawson, R. A., Blocher, E. J., Brewer, P. C., Morris, J. T., Stocks,
K. D., Sorensen, J. E., ... & Wouters, M. J. (2015). Thoughts on
competency integration in accounting education. Issues in
Accounting Education, 30(3), 149-171.

Murthy, U. S., & Geerts, G. L. (2017). An REA Ontology-Based
Model for Mapping Big Data to Accounting Information
Systems Elements. Journal of Information Systems, 31(3), 45-
61.

Murthy, U. S. (2016). Researching at the intersection of
accounting and information technology: A call for
action. Journal of Information Systems, 30(2), 159-167.
Poh-Sun, S. E. O. W,, & Pan, G. (2017). Using an Online Tutorial
to Teach REA Data Modeling in Accounting Information
Systems Courses.

Rebele, J. E., & Pierre, E. K. S. (2015). Stagnation in accounting
education research. Journal of Accounting Education, 33(2),
128-137.

253




14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

Richins, G., Stapleton, A., Stratopoulos, T. C., & Wong, C.
(2017). Big Data analytics: Opportunity or threat for the
accounting profession?. Journal of Information Systems, 31(3),
63-79.

Seow, P. S., & Pan, G. (2017). Using an online tutorial to teach
REA data modeling in Accounting Information Systems
courses. AlS Educator Journal, 12(1), 1-19.

Seow, P. S., & Wong, S. P. (2016). Using a mobile gaming app
to enhance accounting education. Journal of Education for
Business, 91(8), 434-439.

Sheldon, M. D. (2018). Using Blockchain to Aggregate and
Share ~ Misconduct  Issues  across the  Accounting
Profession. Current Issues in Auditing, 12(2), A27-A35.

Singh, K. (2016). Implementing Enterprise Resource Planning
Education in a Postgraduate Accounting Information Systems
Course.

Sledgianowski, D., Gomaa, M., & Tan, C. (2017). Toward
integration of Big Data, technology and information systems
competencies into the accounting curriculum. Journal of
Accounting Education, 38, 81-93.

Stout, D. E. (2018). Further Things I Have Learned... Selected
Reflections about Publishing in Accounting Education. Issues in
Accounting Education.

Vasarhelyi, M. A., Kogan, A., & Tuttle, B. M. (2015). Big Data
in accounting: An overview. Accounting Horizons, 29(2), 381-
396.

Watty, K., McKay, J., & Ngo, L. (2016). Innovators or
inhibitors? Accounting faculty resistance to new educational
technologies in higher education. Journal of Accounting
Education, 36, 1-15.

Weisner, M. M. (2018). Using Sociological Theories and
Concepts in Accounting Information Systems Research: A
Framework for Team Research. Journal of Emerging
Technologies in Accounting.

Willis, V. F. (2016). A model for teaching technology: Using
Excel in an accounting information systems course. Journal of
Accounting Education, 36, 87-99.

Winstead, J. L., & Wenger, M. R. (2015). Skills vs. Concepts: A

254




26.

Comparison of Practitioners' and Educators' Preferences for
Accounting Information Systems Proficiencies. AIS Educator
Journal, 10(1), 5-25.

Zhang, M. C., Stone, D., & Xie, H. (2017). Text Data Sources in
Archival Accounting Research: Insights and Strategies for
Accounting Systems' Scholars. Journal of Information Systems.

255




n \
gF DR SRR S S S S
B Rz? A F A Fup g ke a® e
s~ B g8 L g
Bz e b~ Fpfqepg g ko eI
Global Finance Journal
Investment Management and Financial Innovations
Journal of Contemporary Accounting
BEEH
g aainn
XD EHFE T
O PR FpEARS A A R LA < F 5 2015 £-2016 &
® Ny AW EAREFITE CEAME e B4
A (TSSCL #p 7)) if 17 » AL E A ¢ ZX R € HfF o ¢ > W%
& ¢ > 2016 =
@ @ EIF(TSSCIE )i - AWz AP AR EEPLFE
€ 2014 =

kg

e

EE 32

256



