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學術研習營-財金及會計學門課程總表 

研究領域 講題 講員 總節數 簡介

投資學 

投資組合理論與資產定價模型 何耕宇 5 p.5 

行為財務學二 周冠男 6 p.8 

資產定價研究方法與異常現象之探討 柯冠成 6 p.11 

行為財務學 — 市場效率性、意見分

歧模型、社會因素 
張晏誠 6 p.16 

公司債與市政債的流動性風險與其他

資產定價異相 
葉宗穎 6 p.19 

基金經理人能力、激勵機制、與共同

基金公司治理 
賴慧文 5 p.22 

公司理財 

內生性問題方法與公司理財研究 王衍智 8 p.28 

高階經理人績效評估相關議題 吳儀玲 8 p.31 

新股上市決策與創業投資 姜堯民 8 p.35 

信用風險實證 陳宗岡 6 p.38 

購併決策相關實證研究 陳聖賢 8 p.41 

現金分配與相關新議題 湛可南 8 p.44 

公司治理 黃嘉威 8 p.48 

財務工程 

長壽衍生性商品與風險管理 王昭文 6 p.52 

文字分析在財務上之應用 王釧茹 6 p.57 

衍生性商品定價模型之估計校準、財

務意涵與風險管理 
林士貴 6 p.61 
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研究領域 講題 講員 總節數 簡介

財務工程 

衍生性金融商品實證 

邱敬貿 

鍾惠民 

輪流授課 

6 p.64 

Review on Multiple Hypotheses Testing 

with Financial Applications 
許育進 4 p.69 

衍生性商品評價之數值方法 張森林 8 p.72 

氣候變遷與巨災衍生性商品 張嘉倩 6 p.76 

反向抵押貸款商品與風險管理 楊曉文 6 p.79 

高頻交易、風險衡量與機制設計：高

頻資料的解析與應用 
葉錦徽 6 p.86 

幾個債券評價及實證的案例 

劉亮志 

戴天時 

輪流／共同 

6 p.91 

金融機構 

新巴塞爾資本協定下之信用風險規範 李詩政 6 p.97 

金融風暴與資本市場之實證研究 林智勇 6 p.101

銀行流動性相關議題探討 陳業寧 5 p.105

金融整合與銀行保險(Bancassurance)研

究 
彭金隆 4 p.110

風險理論在資本市場的應用 

曾郁仁 

黃瑞卿 

輪流／共同 

6 p.114

財務會計 

大陸稅法研究 吳清在 5 p.119

所得移轉、移轉訂價以及租稅規避 汪瑞芝 8 p.121

財務報導資訊環境與揭露法規 李艷榕 6 p.124

與稅制建議有關的會計研究及延伸方

向的思考 
林世銘 6 p.129
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研究領域 講題 講員 總節數 簡介

財務會計 

國際會計準則與合約(包含收入，金融

商品保險與併購) 
許文馨 9 p.133

高階經理人薪酬契約設計 梁嘉紋 5 p.138

公允價值會計之探究 陳維慈 4 P.140

採用國際會計準則之經濟結果 詹凌菁 5 p.143

財務報導品質的實質影響 廖芝嫻 4 p.147

管理會計 

管理會計在跨組織情境中的角色 王曉雯 4 P.150

成本行為 尤隨樺 4 p.152

選才與績效管理制度 朱炫璉 5 p.155

管理會計田野實證研究法 吳安妮 4 p.158

績效評估與管理 李伶珠 4 p.163

管理會計之分析性研究趨勢 李佳伶 6 p.168

參與式預算及轉撥計價-分析性研究 李書行 4 p.171

實驗及問卷調查方法-管理會計研究方

法 
杜榮瑞 4 p.178

主觀性績效評估 陳玉麟 6 p.182

公部門及非營利組織中之管會議題 郭振雄 4 p.187

商業策略如何影響管理控制系統 楊朝旭 4 p.190

薪酬契約與非財務績效指標 廖芝嫻 4 p.195

經理人薪酬設計 蔡柳卿 4 p.199
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研究領域 講題 講員 總節數 簡介

審計 

企業社會責任報告書與外部確信之相

關研究 
吳幸蓁 6 p.205

資本市場監理、審計與財報品質 陳坤志 6 p.212

合夥人基礎的審計研究 戚務君 6 p.216

審計與整合報導相關研究 黃華瑋 6 p.221

審計品質實證研究架構 薛敏正 6 p.225

會計資訊 

人工智慧(Artificial Intelligence, AI)在會

計領域研究議題之應用 
林昱成 6 p.229

大數據分析在會計領域之研究 周玲儀 4 p.234

On Cybersecurity education 高田敏文 4 p.238

設計科學研究方法在會計資訊系統領

域的應用 
孫嘉明 4 p.241

資訊治理之文獻探討 張益誠 6 p.244

法遵科技(Regtech)趨勢發展和研究議

題 
黃士銘 4 p.247

電腦稽核與風險管理 黃劭彥 6 p.250

會計資訊系統課程地圖設計與研討 鍾宇軒 5 p.252
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研習營‐財金會計學門‐投資組合理論與資產定價模型 

講題領域  投資學 

講員  何耕宇 

講題  投資組合理論與資產定價模型 

講題簡介 

一、講題重要性： 

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. 

 

二、 內容： 

(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 

建議閱讀文獻 

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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of Quantitative Finance and Risk Management, Springer. 

4. Chen, Ho, Hsiao, and Wu, 2010, The diversification effects of 

initial public offerings, Journal of Business Finance and 

Accounting 37, 171-205. 

5. Chen, Ho, Lu, and Wu, 2005, Real estate investment trusts: An 

asset allocation perspective, Journal of Portfolio Management 

Real Estate Special Issue, 46-54. 

6. Cochrane, 2005, Asset Pricing, Revised Edition, Princeton 

University Press. 

7. DeRoon and Nijman, 2001, Testing for mean-variance spanning: 

A survey, Journal of Empirical Finance 8, 111-155. 

8. DeSantis, 1994, Asset pricing and portfolio diversification: 

Evidence from emerging financial markets. In Howell, (Ed.), 

Investing in Emerging Markets, Euromoney Books. 

9. Eun, Huang, and Lai, 2008, International diversification with 

large- and small-cap stocks, Journal of Financial and 

Quantitative Analysis 43, 489-524. 

10. Errunza, Hogan, and Hung, 1999, Can the gains from 

international diversification be achieved without trading abroad? 

Journal of Finance 54, 2075-2107. 

11. Huang and Lizenberger, 1988, Foundations for Financial 

Economics, Prentice-Hall. 

12. Huberman and Kandel, 1987, Mean-variance spanning, Journal 

of Finance 42, 873-888. 

13. Ingersoll, 1987, The Theory of Financial Decision Making, 

Rowman and Littlefield. 

14. Kan and Zhou, 2012, Tests of mean-variance spanning, Annals 

of Economics and Finance 13, 145-193. 

15. 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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何耕宇 

學歷  英國華威大學博士(Ph.D., University of Warwick) 

現職  國立臺灣大學財務金融系教授 

經歷 
國立臺灣大學財務金融系副教授 

國立中央大學財務金融系副教授、助理教授 

著作 

Financial Management 
Journal of Banking and Finance 
Journal of Business Finance and Accounting 
Journal of Portfolio Management 
Pacific-Basin Finance Journal 
Quantitative Finance 
Quarterly Review of Economics and Finance 
Review of Quantitative Finance and Accounting 

榮譽獎項 

2018-2019 國立臺灣大學額外加給教研人員 
2014-2015 國立臺灣大學績優教研人員 

2017 年亞洲財務金融學會年會 KFA 最佳論文獎 
2017 年臺灣財務金融學會年會富邦論文獎 
2014 年臺灣財務金融學會年會最佳論文獎 
2005 年臺灣財務金融學會年會最佳論文獎 
第七屆金椽獎學術組甲等獎 
第五屆金椽獎學術組甲等獎 
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研習營‐財金會計學門‐行為財務學二 

講題領域  投資學 

講員  周冠男 

講題  行為財務學二 

講題簡介 

一、講題重要性與內容： 

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. 

建議閱讀文獻 

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 I., 

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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7. 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.  

8. Bertrand, Marianne, and Antoinette Schoar, 2003, “Managing 

with style: The effect of managers on firm policies,” Quarterly 

Journal of Economics 118, 1169-1208.  

9. 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.  

10. Ljungqvist, Alexander and Wilhelm, William J., 2005, “Does 

prospect theory explain IPO market behavior?” Journal of 

Finance 60, 1759-1790.  

11. March, James G., and Zur Shapira, 1987, “Managerial 

perspectives on risk and risk taking,” Management Science 33, 

1404-1418.  

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

managers make better leaders?” University of Michigan working 

paper. 
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周冠男 

學歷  美國愛荷華大學財務金融博士 

現職  政大財管系教授兼學術副院長 

經歷 

政治大學財管系主任、教授 

中央大學財金系系主任、教授、副教授 

元智大學財金系助理教授 

著作 

Journal of Corporate Finance 

Financial Management 

Journal of Banking and Finance 

Journal of Empirical Finance 

Journal of Futures Markets 

Pacific-Basin Finance Journal 

Review of Quantitative Finance and Accounting 

榮譽獎項 

政治大學研究優良獎，2012-2017 

國科會獎勵特殊優秀人才，2012-2018 

中央大學研究傑出獎，2007-2009  
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研習營‐財金會計學門‐資產定價研究方法與異常現象之探討 

講題領域  投資學 

講員  柯冠成 

講題  資產定價研究方法與異常現象之探討 

講題簡介 

一、講題重要性： 

以理性假設為基礎的定價理論（包括資本資產定價模型(CAPM)、

Arbitrage Pricing Theory (APT)等）認為共變異數風險（例如系統

性風險）是解釋資產橫斷面報酬的主要因子；這樣的觀點也一直

是財務經濟學者對各種「異常現象」（像是規模、價值等效果、

動能現象）的解釋。但行為學派則認為市場參與者（尤其是所謂

的雜訊交易者）的非理性行為是這些異常現象的背後成因。本系

列講題主要介紹文獻上發展的各種資產定價模型與研究方法，將

詳細探討各種研究方法的實際操作流程，從研究方法的角度談論

文獻上重要的資產訂價異常現象。 

 

二、內容： 

(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 

建議閱讀文獻 

(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. 

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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6. Ferguson, M.F., Shockley, R.L., 2003. Equilibrium “anomalies”. 

Journal of Finance 58, 2549-2580. 

7. 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. 

8. Hirshleifer, D., Jiang, D., 2010. A financing-based misvaluation 

factor and the cross-section of expected returns. Review of 

Financial Studies 23, 3401-3436. 

9. Hou, K., Xue, C., Zhang, L., 2015. Digesting anomalies: An 

investment approach. Review of Financial Studies 28, 650-705. 

10. Liu, W., 2006. A liquidity-augmented capital asset pricing 

model. Journal of Financial Economics 82, 631-671. 

11. 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. 

2. Avramov, D., Chordia, T., 2006. Asset Pricing Models and 

Financial Market Anomalies. Review of Financial Studies 19, 

1001-1040. 

3. 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. 

4. Daniel, K., Titman, S., 1997. Evidence on the characteristics of 

cross sectional variation in stock returns. Journal of Finance 52, 

1-33. 

5. Fama, E.F., French, K.R., 1992. The cross section of expected 

stock returns. Journal of Finance 47, 427-466. 

6. Harvey, C.R., Liu, Y., Zhu, H., 2016. … and the cross-section of 

expected returns. Review of Financial Studies 29, 5-68. 

7. 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. 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. 

2. 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. 

3. Chen, L., Lakonishok, J, Sougiannis, T., 2001. The stock 

market valuation of research and development expenditures. 

Journal of Finance 56, 2431-2456. 

4. Cooper, M.J., Gulen, H., Schill, M.J., 2008. Asset growth and 

the cross-section of stock returns. Journal of Finance 63, 1609-

1651. 

5. Daniel, K., Hirshleifer, D., Subrahmanyam, A., 1998. Investor 

psychology and security market under- and overreactions. 

Journal of Finance 53, 1839-1885. 

6. Daniel, K., Moskowitz, T.J., 2016. Momentum crashes. Journal 

of Financial Economics 122, 221-247. 

7. Fama, E.F., French, K.R., 2008. Dissecting Anomalies. Journal 

of Finance 63, 1653-1678. 

8. George, T.J., Hwang, C.Y., 2004. The 52-week high and 

momentum investing. Journal of Finance 59, 2145-2176. 

9. George, T.J., Hwang, C.Y., 2007. Long-term return reversals: 

Overreaction or taxes? Journal of Finance 62, 2865-2896. 

10. Hirshleifer, D., Hsu, P.-H., Li, D., 2013. Innovative efficiency 

and stock returns. Journal of Financial Economics 107, 632-

654. 

11. Jegadeesh, N., Titman, S., 1993. Returns to buying winners and 

selling losers: implications for stock market efficiency. Journal 

of Finance 43, 65-91. 

12. Kumar, A., 2009. Who gables in the stock market? Journal of 

Finance 64, 1889-1933. 

13. 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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14. Li, D., Zhang, L., 2010. Does q-theory with investment 

frictions explain anomalies in the cross section of returns? 

Journal of Financial Economics 98, 297-314. 

15. Liu, L.X., Zhang, L., 2008. Momentum profits, factor pricing, 

and macroeconomic risk. Review of Financial Studies 21, 

2417-2448. 

16. 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. 

17. 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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柯冠成 

學歷  國立中央大學財務金融系博士 

現職  國立暨南大學財務金融系教授 

經歷  國立暨南大學財務金融系系主任、副教授、助理教授 

著作 

Journal of Banking and Finance 
Journal of Financial Markets 
Journal of Empirical Finance 
Pacific-Basin Finance Journal 
Quantitative Finance 
Review of Quantitative Finance and Accounting 
International Review of Economics & Finance 
International Review of Finance 
International Review of Financial Analysis 
Asia-Pacific Journal of Financial Studies 
Economics Letters 
財務金融學刊 
管理學報 

榮譽獎項 

1st Best Paper Award, The 4th Indonesian Finance Association 
International Conference 
2016 年臺灣財務金融學會年會暨國際研討會富邦論文獎 
第五屆聯電經營管理論文獎優等獎 
101、102、106 年度管理學報論文獎 
科技部 102-103、105-107 年度補助大專校院獎勵特殊優秀人才

獎勵 
國立暨南國際大學 104 年度傑出研究教師 
Runner-up Award, 2010, Finance and Corporate Governance 
Conference 
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研習營‐財金會計學門‐行為財務學  —  市場效率性、意見分歧模型、社會因素 

講題領域  投資學 

講員  張晏誠 

講題  行為財務學 — 市場效率性、意見分歧模型、社會因素 

講題簡介 

一、講題重要性： 

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. 

 

二、 內容： 

(1) Market Efficiency Tests 

(2) Quasi-Natural Experiments 

(3) Disagreement Models 

(4) Disagreement—Empirical Works 

(5) Social Finance 

建議閱讀文獻 

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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5. Hong, Harrison, Jeffrey D. Kubik and Jeremy C. Stein, 2004, 

“Social Interaction and Stock Market Participation,” Journal of 

Finance. 

6. 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.

7. Hong, Harrison and David Sraer, 2011, “Speculative Betas,” 

Journal of Finance. 

8. 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. 

9. Hong, Harrison and Jeremy C. Stein, 2007, “Disagreement and 

the Stock Market,” Journal of Economic Perspectives. 

10. Jegadeesh, N. and Sheridan Titman, 1993, “Returns to buying 

winners and selling losers: Implications for stock market 

efficiency,” Journal of Finance. 

11. Kandel, Eugene, and Neil D. Pearson, 1995, Differential 

interpretation of public signalsand trade in speculative markets, 

Journal of Political Economy 103, 831-872. 

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

1994, “Contrarian investment, extrapolation and risk,” Journal 

of Finance. 

13. Odean, Terrance, 1999, “Do Investors Trade Too Much?”, 

American Economic Review. 

14. Shleifer, Andrei, and Robert Vishny, 1997, The limits of 

arbitrage, Journal of Finance52, 35-55. 
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張晏誠 

學歷  華盛頓大學財務金融博士(Ph.D., University of Washington) 

現職  國立臺灣大學財務金融系教授 

經歷 
國立臺灣大學財務金融系副教授 

上海交通大學上海高級金融學院助理教授 

著作 
Review of Financial Studies 
Journal of Banking and Finance 

榮譽獎項 
2018 年臺灣財務金融學會年會暨國際研討會富邦論文獎 
2014 年 Conference on the Theories and Practices of Securities and 
Financial Markets 最佳論文獎 
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研習營‐財金會計學門‐公司債與市政債的流動性風險與其他資產定價異相 

講題領域  投資學 

講員  葉宗穎 

講題  公司債與市政債的流動性風險與其他資產定價異相 

講題簡介 

一、講題重要性： 

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.  

 

二、 內容： 

(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 

建議閱讀文獻 

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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Credit, liquidity, and tax. Working paper, Columbia University.

3. 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. 

4. Chen, Y., C., Wu, and C. Yeh , 2016, “Liquidity Risk and 

Expected Municipal Bond Returns,” Working paper, SUNY at 

Buffalo. 

5. Choi, J, Kim, Y., 2016. Anomalies and market (dis)integration. 

Working paper, University of Illinois at Urbana-Champaign. 

6. 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. 

7. Chung, S., C. Kao, C., Wu, and C. Yeh, 2015, “Counterparty 

Risk in the Municipal Bond Market,” Journal of Fixed Income, 

25, 7-33.  

8. Harvey. C., Y., Liu, H., Zhu, 2016, ... and the cross-section of 

expected returns. Review of Financial Studies 29, 5-68. 

9. Hou, K., C., Xue, and L., Zhang, 2018, Replicating anomalies, 

Review of Financial Studies, forthcoming. 

10. Jostova, G., S., Nikolova, A., Philipov and C., Stahel, 2013, 

Momentum in corporate bond returns, Review of Financial 

Studies 26, 1649-1693. 

11. Lin, H., Wang, J., Wu, C., 2011. Liquidity risk and expected 

corporate bond returns. Journal of Financial Economics 99, 628-

650. 

12. 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.

13. Schwert, M., 2017. Municipal bond liquidity and default risk, 

Journal of Finance, forthcoming. 

14. 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. 

15. 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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葉宗穎 

學歷  國立臺灣大學財務金融博士(Ph.D., University) 

現職 
國立中興大學財務金融系教授 

國立中興大學金融數據與科技研究中心主任 

經歷 
國立中興大學財務金融系副教授、助理教授 

東海大學財務金融系助理教授 

著作 

Journal of Economic Dynamics and Control 

Journal of Empirical Finance 

Journal of Futures Markets 

Pacific-Basin Finance Journal 

Journal of Fixed Income  

International Review of Economics and Finance 

Journal of Financial Studies 

Review of Securities and Futures Market 

Journal of Futures and Options 

榮譽獎項 

第七屆聯電經營管理論文獎優等獎 

2011 證券市場發展季刊優秀論文獎 

第十一屆金椽獎學術組佳作獎 

第六屆金椽獎學術組佳作獎 

102 年度科技部優秀年輕學者研究型計畫 

中興大學 105 年度傑出青年教師獎 

中興大學管理學院 101 年度研究績優教師獎 
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研習營‐財金會計學門‐基金經理人能力、激勵機制、與共同基金公司治理 

講題領域  投資學 

講員  賴慧文 

講題  基金經理人能力、激勵機制、與共同基金公司治理 

講題簡介 

一、講題重要性：  

基金經理人能力一直是共同基金研究的主要議題之一。課程的第

一部分將介紹一系列衡量基金經理人能力之指標，包含: 選股、

擇時能力(e.g., Grinblatt, Titman, and Wermers, 1997)、去除幸運成

分之基金經理人真正表現(e.g., Fama and French, 2010) 、隨時間

變化之基金管理能力(time-varying fund manager skills, 2014)、基

金經理人之價值創造能力 (value-added ability; Berk and van 

Binsbergen, 2015) 、周轉率管理 (Pástor, Stambaugh, and Taylor, 

2017)、 (動態)反從眾之表現(Jiang and Verardo, 2018)、以及流動

性管理能力(Christoffersen, Keim, Musto, and Aleksandra, 2018) 。

而另一方面，市場激勵機制(即隱含於Sensitivity of Cash Inflows 

to Performance之激勵)、基金經理人契約、基金規模、基金家族

策略、及基金之公司治理等，又同時影響到基金經理人所管理基

金之報酬、風險承擔、及風險轉移(risk shifting)。課程的第二部

分即為探討基金之各種激勵機制與公司治理對基金績效之影響。

  

二、內容：  

(1) Fund Manager Skills  

(2) Incentive Schemes and Mutual Fund Performance 

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

Governance 

建議閱讀文獻 

(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 
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Working Paper No. 3137465. Available at SSRN: 

https://ssrn.com/abstract=3137465 or 

http://dx.doi.org/10.2139/ssrn.3137465 

4. 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. 

5. Daniel, K., M. Grinblatt, S. Titman, and R. Wermers, 1997, 

Measuring mutual fund performance with characteristic-based 

benchmarks, Journal of Finance 52, 1035–1058. 

6. 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.  

7. Guercio, D. D. and J. Reuter, 2014, Mutual fund performance 

and the incentive to generate alpha, Journal of Finance 69, 

1673–1704. 

8. Jiang, H., M. Verbeek, and Y. Wang, 2014, Information content 

when mutual funds deviate from benchmarks, Management 

Science 60, 2038-2053. 

9. Jiang, H. and M. Verardo, 2018, Does herding behavior reveal 

skill? An analysis of mutual fund performance, Journal of 

Finance 73, 2229-2269.  

10. Kacperczyk, M., C. Sialm, and L. Zheng, 2005, On the industry 

concentration of actively managed equity mutual funds, 

Journal of Finance 60, 1983–2011.  

11. Kacperczyk, M., S. V. Nieuwerburgh, and L. Veldkamp, 2014, 

Time-varying fund manager skill, Journal of Finance 69, 

1455–1484.  

12. Mamaysky, H., M. Spiegel, and H. Zhang, 2008, Estimating the 

dynamics of mutual fund alphas and betas, Review of Financial 

Studies 21, 233–264.  

13. Pastor, L., R. F. Stambaugh, and L. A. Taylor, 2015, Scale and 

skill in active management, Journal of Financial Economics 

116, 23-45. 

14. Pastor, L., R. F. Stambaugh, and L. A. Taylor, 2017, Do funds 

make more when they trade more? Journal of Finance, 

forthcoming.  
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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. Genç, 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 
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Finance 63, 1805-1847.  

12. Gu, Z., Z. Li, 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.  

13. Huang, J., C. Sialm, and H. Zhang, 2011, Risk shifting and 

mutual fund performance, Review of Financial Studies 24, 

2575-2616.  

14. Kacperczyk, M., C. Sialm, and L. Zheng, 2008, Unobserved 

actions of equity mutual funds, Review of Financial Studies 21, 

2379–2416.  

15. 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.  

16. 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.  

17. Kuhnen, C., 2009, Business networks, corporate governance, 

and contracting in the mutual fund industry, Journal of Finance 

64, 2185-2220.  

18. Lai, Christine W., 2016, Independent Directors and Favoritism: 

When Multiple Board Affiliations Prevail in Mutual Fund 

Families, Financial Management 49, 529-582. 

19. Ma, L., Y. Tang, and J Gómez, 2018, Portfolio manager 

compensation in the U.S. mutual fund industry, Journal of 

Finance, forthcoming.  

20. 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.  

21. 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. 

22. Nanda, V., J. Wang, and L. Zheng, 2004, Family values and the 

star phenomenon, Review of Financial Studies 17, 677-698.  

23. Nohel, Tom, J. Wang, and L. Zheng, 2010, Side-by-side 
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management of hedge funds and mutual funds, Review of 

Financial Studies 23, 2342-2373.  

24. Sirri, E. and P. Tufano, 1998, Costly search and mutual fund 

flows, Journal of Finance 53, 1589–1622.  

25. Tufano, P. and M. Sevick, 1997, Board structure and fee-

setting in the mutual fund industry, Journal of Financial 

Economics 46, 321–355.  

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

fund governance mechanism? Journal of Corporate Finance 

17, 45-61. 
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賴慧文 

學歷  美國俄亥俄州立大學消費經濟博士  

現職  國立臺灣師範大學管理學院企管系教授兼召集人  

經歷 

國立臺灣師範大學管理研究所副教授 

私立元智大學副教授  

私立元智大學助理教授  

著作 

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 

臺大管理論叢 

Journal of Family and Economic Issues 

Asia Pacific Management Review 

Journal of Personal Finance  

榮譽獎項 

國立臺灣師範大學優聘教授 

科技部補助大專校院獎勵特殊優秀人才 

證券暨期貨金椽獎, 2008, 2010, 2012, 2016 

富邦論文獎, 2016 

Southwestern Finance Association (SWFA) Best Paper in 

Investments, 2013  

白文正ETF金文獎, 2009  

元智大學青年學者研究獎, 2009  
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研習營‐財金會計學門‐內生性問題方法與公司理財研究 

講題領域  公司理財 

講員  王衍智 

講題  內生性問題方法與公司理財研究 

講題簡介 

一、 講題重要性： 

此講題著重因果關係推論與應用的相關介紹，輔以政府政策沿

革、經濟外生衝擊等事件來建立、觀察正確的因果關係，用以

探究財務和會計領域各項重要議題。根據當代財務與會計領域

的發展，我們介紹採取工具變數，difference-in-difference，傾向

分數配對法(propensity-score matching)，Heckman 兩階段迴歸分

析和不連續迴歸設計(regression discontinuity design)等多種統計

與計量經濟學的因果推論分析工具，研究財務與會計議題的因

果關係。 

 

二、 內容： 

本講題內容主要包括： 

(1) 回顧相關的文獻： 

探討的重點有下列 3 項： 

I. 內生性問題的介紹。 

II. 財務會計文獻上常用的內生性統計方法。 

III. 文獻上的應用。 

(2) 未來可能的研究方向。  

建議閱讀文獻 

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-González, 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–
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878. 

6. 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. 

7. Mukherjee, A., M. Singh, and A. Žaldokas, 2017, Do corporate 

taxes hinder innovation? Journal of Financial Economics 124, 

195-221. 

8. Roberts, Michael R., and Toni M. Whited, 2013. Endogeneity in 

empirical corporate finance1. Handbook of the Economics of 

Finance. Vol. 2. Elsevier, 2013. 493-572. 

9. Seru, A., 2014. Firm boundaries matter: Evidence from 

conglomerates and R&D activity. Journal of Financial 

Economics 111, 381-405. 

10. 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. 
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王衍智 

學歷  國立臺灣大學財務金融博士 

現職  國立臺灣大學財務金融系教授 

經歷 

國立臺灣大學財務金融系教授        ( 2016 / 08 –) 

國立臺灣大學財務金融系副教授      ( 2012 / 08 – 2016 / 07) 

元智大學財務金融系副教授          ( 2010 / 08 – 2012 / 07 ) 

元智大學財務金融系助理教授        ( 2006 / 10 – 2010 / 07 ) 

著作 

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  

經濟論文 

管理評論 

榮譽獎項 

105 玉山學術獎 

行政院科技部 102 年度傑出研究獎。 

行政院國科會 101 年度吳大猷先生紀念獎。 

元智大學 99 年度研究傑出獎 
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研習營‐財金會計學門‐高階經理人績效評估相關議題 

講題領域  公司理財 

講員  吳儀玲 

講題  高階經理人績效評估相關議題 

講題簡介 

一、 講題重要性： 

過去文獻上並未探討高階經理人績效評估方式。因此，本講題首

先介紹近期的研究成果。本講題其次介紹高階經理人績效評估方

式和公司績效、公司治理在高階經理人績效評估使用決策的角

色、如何衡量高階經理人薪酬風險激勵誘因相關議題。最後探討

未來可能的研究方向。 

 

二、 內容： 

本講題內容主要包括： 

(1) 回顧相關的文獻： 

探討的重點有下列 5 項： 

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) 未來可能的研究方向。  

建議閱讀文獻 

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

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

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

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

10. 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. 

11. 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.

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

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

14. Haß, Lars Helge, Müller, Maximilian A., Vergauwe, Skrålan, 
2015. Tournament incentives and corporate fraud. Journal of 
Corporate Finance 34, 251–267. 

15. 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. 

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

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

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

19. 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. 

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

21. Milidonis, Andreas, Stathopoulos, Konstantinos, 2014. 
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Managerial incentives, risk aversion, and debt. Journal of 
Financial and Quantitative Analysis 49, 453–481. 

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

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

24. 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. 
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吳儀玲 

學歷  美國芝加哥大學財務博士 

現職  國立臺灣大學經濟系教授 

經歷 

國立清華大學副教授

香港科技大學財務學系助理教授 

聖路易斯華盛頓大學擔訪問助理教授 

Federal Reserve Bank of Chicago 擔任研究助理  

著作 

Journal of Financial Economics 

Journal of Corporate Finance 

Journal of Banking and Finance 

榮譽獎項 
吳大猷先生紀念獎 

傅爾布萊學者 
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研習營-財金會計學門-新股上市決策與創業投資 

講題領域  公司理財 

講員  姜堯民 

講題  新股上市決策與創業投資 

講題簡介 

一、 講題重要性： 

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? 

台灣從 2016 年起又再使用競價拍賣來承銷初次上市新股。世界

許多國家，如美國、台灣等都面臨初試上市家數降低的現象。

創業投資公司在新股上市中的角色產生變化。Pre-IPO 市場的建

立。這些問題都值得進一步探討。 

 

二、 內容： 

本講題內容主要包括： 

(1) 市場變化描述， 

(2) 回顧相關的文獻， 

(3) 討論如何以台灣資料做 IPO 相關的研究， 

(4) 未來可能的研究方向。  

建議閱讀文獻 

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 IPO Auctions: Are 

Institutional Investors Better Informed? Review of Financial 

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, 
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In: Handbook of Corporate Finance. Empirical Corporate 

Finance. Elsevier, North-Holland.   

5. Cornelli, F., D. Goldreich, and A. Ljungqvist, 2006, Investor 

Sentiment and Pre -IPO Markets”, Journal of Finance 61, 1187-

1216. 

6. DeGeorge, F., Derrien, F., Womack, K., 2010. Auctioned IPOs: 

The U.S. evidence. Journal of Financial Economics 98, 177-

194. 

7. Derrien F. and A. Kecskés 2007, The Initial Public Offerings of 

Listed Firms, Journal of Finance. 

8. 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  

9. Lowry, M., Officer, M., Schwert, G.W., 2010. The variability of 

IPO initial returns. Journal of Finance 65, 425-465. 

10. Lowry, Michelle and Schwert, G. William, 2004, Is the IPO 

pricing process efficient? Journal of Financial Economics 71, 3–

26. 

11. Ritter, Jay, 2011, Equilibrium in the Initial Public Offerings 

Market, Annual Review of Financial Economics, Vol. 3, pp. 347-

374.  

12. Sherman, A., Titman, S., 2002. Building the IPO order book: 

underpricing and participation limits with costly information. 

Journal of Financial Economics 65, 3-29 
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姜堯民 

學歷  美國愛荷華大學財務博士 

現職  國立臺灣大學財務金融系特聘教授 

經歷 

國立臺灣大學財務金融系教授       ( 2013 / 08 – present) 

國立政治大學財務管理系教授       ( 2011 / 08 – 2013 / 07) 

國立政治大學財務管理系副教授     ( 1997 / 08 – 2011 / 07 ) 

元智大學財務金融系副教授         ( 1997 /02 – 1997 / 07 ) 

著作 

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 

榮譽獎項  行政院國科會 101 年度傑出研究獎 
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研習營‐財金會計學門‐信用風險實證 

講題領域  公司理財 

講員  陳宗岡 

講題  信用風險實證 

講題簡介 

一、 講題重要性： 

傳統企業信用風險理論主要可分為結構型信用模型與縮減型信

用模型兩大類。其中，結構型信用模型雖對信用風險的可能影

響面向提供了相當的理論基礎，卻無法定義在現實世界中所有

可衡量的信用風險影響因子為何。然而，自次貸風暴以來，債

權人為了能有效降低其所面臨的未知信用風險，因此對信用風

險成因的認知需求更趨迫切，亦強化了信用風險實證議題的重

要性。傳統信用風險實證文獻多以從系統風險與公司個別風險

兩觀點來進行討論，而公司個別風險又多以公司財務特徵觀點

來進行探索。近來研究則著重在個別風險的面向，並以「非財

務特徵」觀點來進行探討。 

 

二、 內容： 

本講題內容主要包括： 

(1) 相關文獻回顧：  

I. 信用風險模型相關理論。 

II. 信用風險實證於公司理財議題之應用。 

III. 傳統財務特徵觀點之信用風險影響因子。 

IV. 非財務特徵觀點之信用風險影響因子。 

(2) 未來可能的研究方向。  

建議閱讀文獻 

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. 

3. Chen, T.K., H.H. 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, 
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2177-2207. 

5. Duffie, D., D. Lando, 2001. Term structure of credit spreads with 

incomplete accounting information. Econometrica 68, 633-664.

6. 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. 

7. 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. 

8. Ge, W., M. Liu, 2015. Corporate social responsibility and the 

cost of corporate bonds. Journal of Accounting and Public 

Policy 34, 597-624.  

9. 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. 

10. 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. 

11. 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. 

12. Merton, R.C., 1974. On the pricing of corporate debt: The risk 

structure of interest rates. Journal of Finance 29, 449-470. 

13. Pan, Y., T.Y. Wang, M.S. Weisbach, 2018. How management 

risk affects corporate debt. Review of Financial Studies 31, 

3491–3531. 

14. 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. 

15. Yu, F., 2005. Accounting transparency and the term structure of 

credit spreads, Journal of Financial Economics 75, 53-84. 
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陳宗岡 

學歷  國立臺灣大學財務金融博士 

現職  國立陽明交通大學管理科學系教授 

經歷 

國立陽明交通大學管理科學系             ( 2018 / 08 –) 

輔仁大學金融與國際企業學系         ( 2016 / 02 – 2018 / 07) 

輔仁大學金融與國際企業學系副教授   ( 2013 / 02 – 2016 / 01 ) 

輔仁大學金融與國際企業學系助理教授 ( 2009 / 08 – 2013 / 01 ) 

著作 

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 

管理學報 

證券市場發展季刊 

財務金融學刊 

臺大管理論叢 

中山管理評論 

榮譽獎項 

輔仁大學 103 學年度傑出研究獎 

2013 年臺灣財務學會年會暨研討會最佳論文獎 

聯電經營管理論文獎 2011 年優等獎 

2008 年及 2009 年證券市場發展季刊年度論文獎 
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研習營‐財金會計學門‐購併決策相關實證研究 

講題領域  公司理財 

講員  陳聖賢 

講題  購併決策相關實證研究 

講題簡介 

一、 講題重要性： 

投資決策為企業重要的決策，而購併決策在企業投資決策裡扮

演極重要的角色。購併決策在財務相關文獻裡一直是重要的研

究課題，因此對該課題近幾年來在頂尖國際財金學術期刊所刊

登的文章，應就其研究議題徹底瞭解與分析，以掌握相關領域

的發展趨勢與重要的研究議題。本課程除討論傳統購併決策對

企業價值的影響與購併決策的考慮因素之外，也涵蓋該決策與

公司治理、管理階層特性、網絡關係、融資決策等的連結，這

也是購併決策最近的研究重點。 

 

二、 內容： 

本講題內容主要包括： 

(1) 回顧相關的文獻： 

探討的重點有下列幾項： 

I. 公司治理與購併決策。 

II. 管理階層特性與購併決策。 

III. 網絡關係與購併決策。 

IV. 融資決策與購併決策的互動。 

V. 其他相關議題。 

(2) 未來可能的研究方向。  

建議閱讀文獻 

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 

Synergistic Gains from Mergers and Acquisitions,” Review of 

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 
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Transactions,” Journal of Financial Economics 103, 327-349. 

5. 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. 

6. 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. 

7. 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. 

8. Harford, J. and V. Uysal, 2014, “Bond Market Access and 

Investment,” Journal of Financial Economics 112, 147-163.   

9. Ishii, J. and Y. Xuan, 2014, “Acquirer-Target Social Ties and 

Merger Outcomes,” Journal of Financial Economics 112, 344-

363. 

10. Schmidt, B., 2015, “Costs and Benefits of Friendly Boards 

During Mergers and Acquisitions,” Journal of Financial 

Economics 117, 424-447. 

11. Jenter, D. and K. Lewellen, 2015, “CEO Preferences and 

Acquisitions,” Journal of Finance 70, 2813-2851. 

12. Fich, E., J. Harford, and A. Tran, 2015, “Motivated monitors: 

The importance of institutional investors’ portfolio weights,” 

Journal of Financial Economics 118, 21-48. 

13. Field, L. and A. Mkrtchyan, 2017, “The Effect of Director 

Experience on Acquisition Performance,” Journal of Financial 

Economics 123, 488-511. 

14. Hauser, R., 2018, “Busy Directors and Firm Performance: 

Evidence from Mergers,” Journal of Financial Economics 128, 

16-37. 
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陳聖賢 

學歷  美國紐約州立大學 Buffalo 校區財務博士 

現職  國立臺灣大學財務金融系教授 

經歷 

國立臺灣大學財務金融系終身特聘教授、特聘教授、教授、系

主任兼所長 

元智大學財務金融系教授、副教授、系主任兼所長      

新加坡南洋理工大學財務金融系講師 (英制)      

美國 Rutgers University 財務金融系客座助理教授 

著作 

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 

榮譽獎項 

1990-2008 年國際重要財金學術期刊研究成果名列亞太地區前

25 名。 

行政院教育部第 62 屆學術獎。 

行政院國科會 2003、2009、2012 年度傑出研究獎。 

行政院科技部 2015、2018 年度特約研究計畫。 

行政院國科會 2008 年度傑出學者研究計畫。 

行政院國科會 87、88、89 年度研究甲等獎。 

玉山學術獎。 

元智大學研究傑出獎。 

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

國立臺灣大學校教學傑出教師、校教學優良教師、院教學優良

教師。 

1996 and 1997 Teacher of the Specialization (Financial Analysis) 

Award, Nanyang Technological University, Singapore. 
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研習營‐財金會計學門‐現金分配與相關新議題 

講題領域  公司理財 

講員  湛可南 

講題  現金分配與相關新議題 

講題簡介 

一、 講題重要性： 

現金分配為公司財務的三大決策之一(另兩項決策為投資與融

資)，主要透過現金股利與股票購回來進行，早期的文獻聚焦在

現金股利的探討。但從九零年代開始，公司政策與學術研究都

有大幅的改變，股票購回變得更為普遍，其決策對公司的影響

也愈大，欲研究公司財務需對此現象有所了解。現金分配對股

票報酬有直接的影響，也和投資與融資的決策有關連，由此可

知現金分配對公司與投資人的重要性。 

過去十餘年財務會計領域相當重視無形資產的評價與影響；然

而大部分文獻著重在企業研發、廣告支出和商譽等議題。近年

經濟領域和管理學術界發展較完備的企業組織資本理論後，財

會學者才開始關心企業組織資本的議題，並探究組織資本的成

因和對財務面的影響。本次講題也將介紹經濟、財務和會計文

獻上的組織資本文獻，窺探此一新興領域的面貌。 

 

二、 內容： 

本講題內容主要包括： 

(1) 公司現金發放的趨勢。 

(2) 現金股利的假說與影響因素。 

(3) 股票購回的假說與影響因素。 

(4) 回顧企業組織資本相關的文獻。 

(5) 企業組織資本未來可能的研究方向。 

建議閱讀文獻 

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 

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. 
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4. Von Eije, Henk, William Megginson, 2008, Dividends and 

share repurchases in the European union, Journal of Financial 

Economics 89, 347-374. 

5. Denis, David, and Igor Osobov, 2008, Why do firms pay 

dividends? International evidence on the determinants of 
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學歷  美國伊利諾大學香檳校區財務博士 
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研習營‐財金會計學門‐公司治理 

講題領域  公司理財 

講員  黃嘉威 

講題  公司治理 

講題簡介 

一、 講題重要性： 

公司治理理論主要研究如何通過制度安排對公司經營者進行激

勵和約束，使經營者與所有權人的目標趨於一致，從而削弱經

營者的機會主義傾向，降低代理成本，實現股東財富最大化。

財務理論皆指出代理問題會影響公司的整體經營，因此如何透

過公司治理的設計來減緩代理問題，自然成為政府部門或學者

所關注的議題。 

 

二、 內容： 

本講題內容主要包括： 

(1) 回顧相關的文獻：  

I. Agency problem  

II. 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  

(2) 未來可能的研究方向。 

建議閱讀文獻 
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5. Burks, J. (2011). Are investors confused by restatements after 
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14. Engel, E., Hayes, R., Wang, X. (2007). The Sarbanes–Oxley Act 
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15. Fracassi, C., Tate, G. (2012). External networking and internal 

firm governance. Journal of Finance 67, 153−194.  
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107−156.  
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19. Knyazeva, A., Knyazeva, D., & Masulis, R. (2013). The supply 
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quality, and stock prices. Journal of Finance 65, 1163−1196.  
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3287−3328.  

23. Litvak, K. (2007). The effect of the Sarbanes-Oxley Act on non-

US companies cross-listed in the US. Journal of Corporate 
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研習營‐財金會計學門‐長壽衍生性商品與風險管理 

講題領域  財務工程 

講員  王昭文 

講題  長壽衍生性商品與風險管理 

講題簡介 

一、講題重要性：  

隨著醫療進步，高齡化現象將使退休基金提早面臨入不敷出情

況，人口老齡問題所伴隨的長壽風險管理亦發重要。根據美國國

家經濟研究局定義：長壽風險就是「因儲蓄太少、退休太早，且

退休後花費太快，造成財富用罄時仍存活之風險」。換言之，非

預期的壽命增長所產生的入不敷出，就是長壽風險的來源。為了

正確衡量人口結構，尤其是老齡人口分佈，如何建構正確的死亡

率模型亦是保險精算領域的重要研究議題。對保險公司而言，為

規避長壽風險，有兩種可能解決方法，第一種控管方法就是運用

保險公司內部的壽險與年金間的產品比例關係，自然達到長壽風

險中立策略(Longevity Risk-Neutral Strategies)。第二種控管方式，

就是透過龐大的資本市場，運用長壽風險證券化商品，將長壽風

險管理包裝成長壽交換與長壽債券方式發行。最後，近年來各個

國家均面臨高齡化所帶來的長壽風險影響，對跨國保險公司而

言，將面臨跨國長壽風險相關結構與長壽風險證券化商品合理訂

價與風險控管之問題。因此，本講題將介紹上述長壽衍生性商品

與風險管理問題的近期研究成果，最後探討未來可能的研究方向。

 

二、內容：  

本講題內容主要包括：  

(1) 回顧相關的文獻：  

I. 死亡率模型 

II. 長壽風險中立策略  

III. 長壽風險證券化 

IV. 跨國長壽風險相關結構 

(2) 未來可能的研究方向。 

建議閱讀文獻 

1. Biffis, E., Blake, D., Pitotti, L., & Sun, A. (2016). The cost of 

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 
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hedge mortality risk. Journal of Risk and Insurance, 339-348. 

3. Blake, D., Cairns, A., Coughlan, G., Dowd, K., & MacMinn, R. 

(2013). The new life market. Journal of Risk and Insurance, 

80(3), 501-558. 

4. 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. 

5. Cairns, A. J., Blake, D., Dowd, K., Coughlan, G. D., Epstein, D., 

Ong, A., & Balevich, I. (2009). A quantitative comparison of 
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and the United States. North American Actuarial Journal, 13(1), 

1-35. 

6. Chen, H., & Cox, S. H. (2009). Modeling mortality with jumps: 

Applications to mortality securitization. Journal of Risk and 

Insurance, 76(3), 727-751. 

7. 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. 

8. Chen, H., MacMinn, R., & Sun, T. (2015). Multi-population 

mortality models: A factor copula approach. Insurance: 

Mathematics and Economics, 63, 135-146. 

9. 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. 

10. D’Amato, V., Haberman, S., Piscopo, G., & Russolillo, M. 

(2012). Modelling dependent data for longevity projections. 

Insurance: Mathematics and Economics, 51(3), 694-701. 

11. 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. 

12. Dowd, K., Blake, D., Cairns, A. J., & Dawson, P. (2006). 

Survivor swaps. Journal of Risk and Insurance, 73(1), 1-17. 

13. Dowd, K., Cairns, A. J., & Blake, D. (2006). Mortality-

dependent financial risk measures. Insurance: Mathematics and 

Economics, 38(3), 427-440. 
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14. 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. 

15. Lee, R. D., & Carter, L. R. (1992). Modeling and forecasting US 

mortality. Journal of the American Statistical Association, 

87(419), 659-671. 

16. Li, D. (2011). Financial constraints, R&D investment, and stock 

returns. The Review of Financial Studies, 24(9), 2974-3007. 

17. 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. 

18. Lin, T., Wang, C. W., & Tsai, C. C. L. (2015). Age-specific 

copula-AR-GARCH mortality models. Insurance: Mathematics 

and Economics, 61, 110-124. 

19. Lin, Y., & Cox, S. H. (2005). Securitization of mortality risks in 

life annuities. Journal of Risk and Insurance, 72(2), 227-252. 

20. Menoncin, F. (2008). The role of longevity bonds in optimal 

portfolios. Insurance: Mathematics and Economics, 42(1), 343-

358. 

21. Mitchell, D., Brockett, P., Mendoza-Arriaga, R., & Muthuraman, 

K. (2013). Modeling and forecasting mortality rates. Insurance: 

Mathematics and Economics, 52(2), 275-285. 

22. 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.

23. 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. 

24. Wang, C. W., Huang, H. C., & Liu, I. (2013). Mortality modeling 

with mon‐Gaussian innovations and applications to the valuation 

of longevity swaps. Journal of Risk and Insurance, 80(3), 775-

798. 

25. 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.  
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26. 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. 

27. 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. 

28. Wills, S., & Sherris, M. (2010). Securitization, structuring and 

pricing of longevity risk. Insurance: Mathematics and 

Economics, 46(1), 173-185. 

29. 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. 

30. 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. 
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研習營‐財金會計學門‐文字分析在財務上之應用 

講題領域  財務工程 

講員  王釧茹 

講題  文字分析在財務上之應用 

講題簡介 

一、講題重要性： 

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.  

 

二、內容：(將依授課情形略作調整) 

(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 

建議閱讀文獻 

1. Du, C.-H., Chiang, Y.-S., Tsai, K.-C., Liu, L.-C., Tsai, M.-F., & 

Wang, C.-J. (2019). FRIDAYS: A financial risk information 

detecting and analyzing system. To appear in Proceedings of 

AAAI. 

2. Feldman, R. (2013). Techniques and applications for sentiment 

analysis. Communications of the ACM, 56(4), 82–89.  

3. Kogan, S., Levin, D., Routledge, B. R., Sagi, J. S., & Smith, N. 

A. (2009). Predicting risk from financial reports with regression. 

In Proceedings of NAACL, pp. 272–280.  

4. Li, F. (2010). Textual analysis of corporate disclosures: A survey 

of the literature. Journal of Accounting Literature, 29, 143. 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5. Lin, M.-C., Lee, A. J. T., Kao, R.-T., & Chen, K.-T. (2008). Stock 

price movement prediction using representative prototypes of 

financial reports. ACM Transactions on Management 

Information Systems, 2(3), 19:1–19:18.  

6. Liu, Y.-W., Liu, L.-C., Wang, C.-J., & Tsai, M.-F. (2016). 

Fin10k: a web-based information system for financial report 

analysis and visualization. In Proceedings of CIKM, pp. 2441–

2444.   

7. Liu, Y.-W., Liu, L.-C., Wang, C.-J., & Tsai, M.-F. (2018). 

RiskFinder: A sentence-level risk detector for financial reports. 

In Proceedings of NAACL, pp. 81–85.   

8. Loughran, T., & McDonald, B. (2011). When is a liability not a 

liability? textual analysis, dictionaries, and 10-ks. The Journal 

of Finance, 66(1), 35–65.  

9. Loughran, T., & McDonald, B. (2016). Textual analysis in 

accounting and finance: A survey. Journal of Accounting 

Research, 54(4), 1187–1230.  

10. Schumaker, R. P., & Chen, H. (2009). Textual analysis of stock 

market prediction using breaking financial news: The AZFin text 

system. ACM Transactions on Information Systems, 27(2), 12:1–

12:19.  

11. Tsai, M.-F. & Wang, C.-J. (2017). On the risk prediction and 

analysis of soft information in finance reports. European Journal 

of Operational Research, 257(1), 243–250. 

12. Tsai, M.-F., Wang, C.-J., & Chien, P.-C. (2016) Discovering 

Finance Keywords via Continuous Space Language Models. 

ACM Transactions on Management Information Systems, 7(3), 

No. 7. 
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王釧茹 

學歷  國立臺灣大學資訊工程博士 

現職  中央研究院資訊科技創新研究中心助研究員 

經歷 
臺北市立大學資訊科學系副教授 

臺北市立大學資訊科學系助理教授 

著作 

Journal of Banking and Finance 

Journal of Futures Markets 

Finance Research Letters 

European Journal of Operational Research 

IEEE Computational Intelligence Magazine  

ACM Transactions on Management Information Systems 

Computers and Mathematics with Applications 

Applied Mathematics and Computation 

榮譽獎項 

 Runner-up Best Short Paper Award, the 12th ACM Conference on 

Recommender Systems (RecSys’18), Vancouver, 2018  

 Semifinalist for Best Paper Award in Options and Derivatives, the 

2018 Annual Meeting of the Financial Management Association 

(FMA’18), San Diego, 2018  

 The project, Financial Unstructured Data Analysis, 

Understanding, and Applications, was awarded the Project for 

Excellent Junior Research Investigators, MOST, for 3 years, 

2018/8 – 2021/7 

科技部優秀年輕學者研究計畫  

 Notable Article of the 21st Annual Best of Computing selected by 

ACM Computing Reviews, 2017  

 第十屆證券暨期貨金椽獎–學術組優等獎, 2016  

 Best Paper Award in Derivatives Sponsored by Chicago Trading 

Company, the 2015 Annual Meeting of the Financial Management 

Association (FMA’15), Orlando, 2015  

 103 年度國科會補助大專校院獎勵特殊優秀人才審定通過  

 102 年度國科會補助大專校院獎勵特殊優秀人才審定通過  

 Best Paper Award, IEEE Conferenceon Computational 

Intelligence for Financial Engineering & Economics (CIFEr’12), 

New York, 2012  
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 台灣作業研究學會暨中華決策科學學會碩博士論文競賽博士

組第二名   
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研習營‐財金會計學門‐衍生性商品定價模型之估計校準、財務意涵與風險管理 

講題領域  財務工程 

講員  林士貴 

講題  衍生性商品定價模型之估計校準、財務意涵與風險管理 

講題簡介 

一、講題重要性： 

近來衍生性商品之估計、校準與風險管理之研究在現代財務學中

發展相當迅速，在衍生性商品相當重要的領域。繼 Black-Scholes 

模型之後，許多新發展的評價模型有效地提升了定價準確度與更

能描述衍生性商品之財務意涵與風險管理。然而近年來，模型代

表的風險越來越多，因此評價越來越複雜，因此需要更精確的估

計與校準正確的參數，也能精確了解衍生性市場之財務意涵與風

險管理。因此，本講題的初步規劃議題包含衍生性商品之評價模

型、隨機波動度估計校準的方法、尋找財務意涵與風險管理意涵

等四個主題。 

 

二、內容：(將依授課情形略作調整) 

(1) 介紹衍生性商品評價模型 

(2) 隨機波動度估計、校準的方法(粒子濾波演算法) 

(3) 偵測跳躍風險的無母數方法 

(4) 財務意涵與風險管理 

建議閱讀文獻 

1. Ait-Sahalia, Y., Lo, A., 1998, Nonparametric Estimation of 

State-Price Densities Implicit in Financial Asset Prices, Journal 

of Finance, Vol. 53, 499-547. 

2. Ait-Sahalia, Y., 2004, Disentangling Diffusion from Jumps, 

Journal of Financial Economics, Vol. 74, 487-528. 

3. Ait-Sahalia, Y., J. Cacho-Diaz, and R. Laeven, 2015, Modeling 

Financial Contagion Using Mutually Exciting Jump Processes, 

Journal of Financial Economics, Vol. 117, 585-606. 

4. Andersen, T., L. Benzoni, J. Lund., 2002, An Empirical 

Investigation of Continuous-Time Equity Return Models, 

Journal of Finance, Vol. 57, 1239-1284. 

5. Bardgett, C., Gourier, E., Leippold, M., 2018, Inferring volatility 

dynamics and risk premia from the S&P 500 ad VIX markets, 

Journal of Financial Economics, Vol. 17, 1-26. 

6. Bates, D.S., 2000, Post 87 crash fears in the S&P 500 futures 
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option market, Journal of Econometrics, Vol. 94, 181-238. 

7. Bates, D, S., 2006, Maximum likelihood estimation of latent ane 

processes, Review of Financial Studies, Vol. 19, 909-965. 

8. Bates, D, S., 2012, US stock market crash risk, 1926{2010, 

Journal of Financial Economics, Vol. 105, 229-259. 

9. Bollerslev, T., Gibson, M., Zhou, H., 2011, Dynamic Estimation 

of Volatility Risk Premia and Investor Risk Aversion from 

Option-Implied and Realized Volatilities, Journal of 

Econometrics, Vol. 160, 102-118. 

10. Broadie, M., Chernov, M., Johannes, M., 2007, Model 

Specication and Risk Premia: Evidence From Futures Options, 

Journal of Finance, Vol. 62, 1453-1490. 

11. Cai, N., Kou, S., 2011, Option Pricing Under a Mixed-

Exponential Jump Diffusion Model, Management Science, Vol. 

57, 2067-2081. 

12. Duan, J., Yeh, C., 2010, Jump and Volatility Risk Premiums 

Implied by VIX, Journal of Economic Dynamic and Control, 

Vol. 34, 2232-2244. 

13. Eraker, B., Johannes, M.S., Polson, N., 2003, The Impact of 

Jumps in Volatility and Returns, Journal of Finance, Vol. 58, 

1269-1300. 

14. Eraker, B., 2004, Do Stock Prices and Volatility Jump? 

Reconciling Evidence from Spot and Option Prices, Journal of 

Finance, Vol. 59, 1367-1404. 
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林士貴 

學歷  國立政治大學統計系博士 

現職  國立政治大學金融系教授兼系主任 

經歷 
國立東華大學財金系助理教授 

國立高雄大學金管系副教授 

著作 

Journal of Banking and Finance 

Journal of Risk and Insurance 

Journal of Derivatives 

Insurance: Mathematics and Economics 

European Journal of Finance 

Review of Quantitative Finance and Accounting 

Asia-Pacific Journal of Financial Studies 

International Review of Economics and Finance 

Journal of Financial Studies 

榮譽獎項 

 2010 年，世界華人不動產學會年會，佳作論文。【景氣循環

下，不動產抵押貸款保險之評價:房價指數之實證】 

 2016 年，臺灣財務金融學會年會，富邦論文獎。【跳躍風險

與隨機波動度價溫度衍生性商品之評價】 

 2017 年，臺灣財務金融學會年會，富邦論文獎。【碳權放權

衍生性商品定價於實證分析:均數復歸、隨機波動度與跳躍風

險】 

 2018 年，財團法人宋作楠先生紀念教育基金會「一○七年度

碩士論文獎」，【在金融海嘯前中後波動度與跳躍風險在現貨

市場與選擇權市場之研究】 
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研習營‐財金會計學門‐衍生性金融商品實證 

講題領域  財務工程 

講員 
邱敬貿 

鍾惠民 

講題  衍生性金融商品實證 

講題簡介 

一、講題重要性： 

近年來，資本市場的全球化、自由化以及跨境資本流動的趨

勢，提升了衍生性金融商品交易的蓬勃發展。然而各種市場摩

擦和分割導致金融市場異常和價格差異，這些現象不容易透過

傳統財務金融理論或無摩擦套利理論可以解釋。本講題著重在

衍生性金融商品市場，探討不同市場交易機制、投資人保護機

制、投資人行為偏誤、資金限制、不同類型交易人的交易動

機，如何影響下單行為、套利交易、資產配置、資訊傳遞以及

市場風險。 

 

二、內容：(將依授課情形略作調整) 

(1) Introduction to financial derivative market.  

(2) Market anomalies from market frictions and segmentations 

(3) Empirical applications 

(4) Future research issues 

建議閱讀文獻 

1. Junmao Chiu, Huimin Chung, Keng-Yu Ho, and Chih-Chiang 

Wu, (2018). Investor Sentiment and Evaporating Liquidity 

during the Financial Crisis. International Review of Economics 

and Finance 55, 21-36.【SSCI, NSC: B+, ABDC: B】 

2.  Junmao Chiu, Huimin Chung, and George H.K. Wang, (2017). 

Order Aggressiveness, Trading Patience and Trader Type in a 

Limit Order Market. Journal of Futures Markets, 37 (11), 1094-

1123. 【SSCI, NSC: A(Tier-2), ABDC: A】 

3. Chih-Chiang Wu, and Junmao Chiu, (2017). Economic 

Evaluation of Asymmetric and Price Range Information in Gold 

and General Financial Markets. Journal of International Money 

and Finance 74, 53-68. 【SSCI, NSC: A(Tier-1), ABDC: A】 

4. Junmao Chiu, and Kunchi Tsai, (2017). Government 

Interventions and Equity Liquidity in the Sub-prime Crisis 

Period: Evidence from ETFs Markets. International Review of 

Economics and Finance 47, 128-142. 【SSCI, NSC: B+, ABDC: 
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B】 

5. Wei-Peng Chen, Huimin Chung, Donald Lien (2016). Price 

discovery in the S&P 500 index derivatives markets. 

International Review of Economics and Finance 45, 438-452. 

【SSCI, NSC: B+, ABDC: B】 

6. Junmao Chiu, Huimin Chung, and George H.K. Wang, (2014). 

Intraday Liquidity Provision by Trader Type in a Limit Order 

Market: Evidence from Taiwan Index Futures. Journal of Futures 

Markets, 34(2), 145-172.【SSCI, NSC: A(Tier-2), ABDC: A】 

7. Chin-Ho Chen, Huimin Chung, Shu-Fang Yuan, (2014). 

Deviations from Put–Call Parity and Volatility Prediction: 

Evidence from the Taiwan Index Option Market. Journal of 

Futures Markets, 34 (12). 【SSCI, NSC: A(Tier-2), ABDC: A】

8. Chin-Ho Chen, Huimin Chung, Wen-Liang G. Hsieh, and Shu-

Fang Yuan, (2014). The Feedback Effect of Trading Volatility 

Risk Premium: Evidence from the Taiwan Index Option Market, 

Review of Futures Markets, 21 (4).  【NSC: B+】 

9. Junmao Chiu, Huimin Chung, Keng-Yu Ho (2014). Fear 

Sentiment, Liquidity, and Trading Behavior: Evidence from the 

Index ETF Market, Review of Pacific Basin Financial Markets 

and Policies, 17. 【FLI, EconLit, NSC: B, ABDC: B】 

10. Junmao Chiu, Huimin Chung, Keng-Yu Ho, and George H.K. 

Wang, (2012). Funding Liquidity and Equity Liquidity in the 

Subprime Crisis Period: Evidence from ETFs Markets. Journal 

of Banking and Finance, 36(9), 2660–2671. 【 SSCI, FLI, 

EconLit, NSC: A(Tier-1), ABDC: A*】 

11. Wei-Peng Chen and Huimin Chung, (2012), Has the Introduction 

of S&P 500 ETF Options Led to Improvements in Price 

Discovery of SPDRs?  Journal of Futures Markets, 32(7), 683-

711. 【SSCI, NSC: A(Tier-2), ABDC: A】 

12. Chih-Chiang Wu, Huimin Chung, Yu-Hsien Chang, (2012), The 

Economic Value of Co-movement between Oil Price and 

Exchange Rate Using Copula-based GARCH Models, Energy 

Economics, 34(1), 270-282. 【SSCI】 

13.  Shu-Mei Chiang, Huimin Chung and Chien-Ming Huang, 

(2012). Volatility Behavior, Information Efficiency and Risk in 

the S&P 500 Index Markets, Quantitative Finance, 12 (9), 1421-

1437. 【SSCI, NSC: A-】  

14. Wei-Peng Chen, Robin K. Chou, and Huimin Chung, (2009), 
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Decimalization and the ETFs and Futures Pricing Efficiency, 

Journal of Futures Markets, 29(2) 157-178. 【 SSCI, NSC: 

A(Tier-2), ABDC: A】  

15. Tseng-Chan Tseng, Huimin Chung, Chin-Sheng Huang, (2009), 

Modeling Jump and Continuous Components in the Volatility of 

Oil Futures, Studies in Nonlinear Dynamics & Econometrics. 

Vol.13 (3)  【SSCI】.  

16. Huimin Chung and Mei-Maun Hseu, (2008), Expiration Day 

Effects of Taiwan Index Futures: The Case of the Singapore and 

Taiwan Futures Exchanges, Journal of International Financial 

Markets, Institutions & Money, 18(2), 107-120. 【FLI, EconLit, 

NSC: A-】   

17. Mei-Maun Hseu, Huimin Chung, and Erh-Yin Sun, (2007), Price 
Discovery Across the Stock Index Futures and the ETF Markets: 
Intra-day Evidence from the S&P 500, NASDAQ-100, and DJIA 
Indices. Review of Pacific Basin Financial Markets and Policies, 
10 (2), 215-236 【FLI, EconLit, NSC: B, ABDC: B】 

18. Huimin Chung, (2006), Investor Protection and Liquidity of 
Cross-listed Securities: Evidence from the ADR market. Journal 
of Banking and Finance, 30 (5), 1485-1505. 【SSCI, NSC: 
A(Tier-1), ABDC: A】 

19. Huimin Chung and Shumei Chiang, (2006), Price Clustering in 
E-mini and Floor-traded Index Futures. Journal of Futures 
Markets, 26 (3), 269-295. 【SSCI, NSC: A(Tier-2), ABDC: A】

20. Robin Chou and Huimin Chung, (2006), Decimalization, 
Trading Costs, and Information Transmissions between ETFs 
and Index Futures. Journal of Futures Markets, 26 (2), 131-151. 
【SSCI, NSC: A(Tier-2), ABDC: A】 

21. Chuang-Chang Chang, Huimin Chung, and Tin-I Wang, (2005), 
Pricing Options with Price Limits and Market Illiquidity. 
Research in Finance, 22, 187-214. 【FLI】 

22. Huimin Chung, (2005), The Contagious Effects of the Asian 
Financial Crisis: Some Evidence from ADRs and Country Funds. 
Journal of Multinational Financial Management, 15 (1), 67-84. 
【EconLit, FLI】 
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邱敬貿 

學歷  國立陽明交通大學財務金融博士 

現職  元智大學管理學院副教授 

經歷  元智大學管理學院助理教授 

著作 

Journal of Banking and Finance; 

Journal of International Money and Finance; 

Journal of Futures Markets; 

International Review of Economics and Finance; 

Technology Analysis & Strategic Management; 

Review of Pacific Basin Financial Market and Policies; 

財務金融學刊; 

證券市場發展季刊 

榮譽獎項 

第八屆聯電經營管理論文獎，優等獎。 

2017 臺灣財務金融學會年會暨國際研討會，富邦論文獎。 

2016 24th 證券暨金融市場理論與實務國際研討會(SFM)，財務金

融學刊最佳論文獎。 

2016 證券市場發展季刊 (TSSCI)，年度優秀論文獎。 

2016 臺灣財務金融學會年會暨國際研討會，最佳論文獎。 

科技部，博士生赴海外研究。 

科技部，大專生專題研究計畫。 

 

鍾惠民 

學歷  美國密西根州立大學 ( Michigan State University ) 經濟學博士  

現職  國立陽明交通大學財金所教授  

經歷 

國立陽明交通大學管理學院院長( 2019/2~迄今) 

國立陽明交通大學財金所教授兼EMBA執行長 ( 2010/8~2019/1) 

Associate Editor, Corporate Governance: An International Review, 

2008/1-  

國立交通大學財金所教授兼所長 ( 2006/8~2009/07)  

國立交通大學財金所教授 ( 2005 / 8 迄今 )  

著作 

Journal of Productivity Analysis 

Journal of Time Series Analysis 

Journal of Banking and Finance 

Journal of Corporate Finance 

Journal of Empirical Finance 

Journal of Futures Markets 

Journal of Business, Finance, and Accounting 
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Pacific-Basin Finance Journal 

Corporate Governance: An International Review 

Energy Economics 

Finance Research Letters 

Quantitative Finance 

Journal of International Financial Markets, Institutions & Money; 

International Review of Economics and Finance 

Review of Futures Markets 

Journal of Multinational Financial Management 

Studies in Nonlinear Dynamics & Econometrics 

榮譽獎項 

第五屆(2006)證券暨期貨金椽獎研究發展論文學術組甲等獎  

2006-2007 Who is who in Science and Engineering  

2007-2008 Who is who in Science and Engineering  

2008-2009 Who is who in the World  

2008-2009 Who is who in America  

2011-2012 Who is who in Science and Engineering  

國科會甲等研究獎 (新舊制)  
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研習營‐財金會計學門‐ 

Review on Multiple Hypotheses Testing with Financial Applications 

講題領域  財務工程 

講員  許育進 

講題  Review on Multiple Hypotheses Testing with Financial Applications

講題簡介 

一、講題重要性： 

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. 

 

二、內容： 

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   



 70

  and Wolf (2007, Annals of Statistics). 

8. False Discovery Proportion control by Step-SPA (k) by Hsu, Kuan 

  and Yen (2014, Journal of Financial Econometrics). 

9. Some applications from Hsu’s papers.  

建議閱讀文獻 

1. Hansen, P. R. (2005). A test for superior predictive ability. 

Journal of Business and Economic Statistics, 23, 365--380. 

2. Hsu, P.-H., Hsu, Y.-C., and Kuan, C.-M. (2010). Testing the 

predictive ability of technical analysis using a new stepwise test 

without data snooping bias. Journal of Empirical Finance, 

17,471--484. 

3. Hsu, Y.-C., Kuan, C.-M., and Yen, M.-F. (2014). A generalized 

stepwise procedure with improved power for multiple 

inequalities testing. Journal of Financial Econometrics, 12, 730--

755. 

4. Hsu, Y.-C., Lin, H.-W., and Vincent, K. (2018). Analyzing the 

performance of multi-factor investment strategies under multiple 

testing framework. Journal of Portfolio Management, 44, 113-

126.  

5. Hsu, Y.-C., Lin, H.-W., and Vincent, K. (2018). Investment 

Styles and the Multiple Testing of Cross-Sectional Stock Return 

Predictability? Working Paper. 

6. Lu, T.-H., Chen, Y.-C., and Y.-C. and Hsu, Y.-C. (2015). Trend 

definition or holding strategy: What determines the profitability 

of candlestick charting? Journal of Banking and Finance, 

61,172-183. 

7. Romano, J. P., Shaikh, A. M., and Wolf, M. (2008). Formalized 

data snooping based on generalized error rates. Econometric 

Theory, 24, 404--447. 

8. Romano, J. P. and Wolf, M. (2005). Stepwise multiple testing as 

formalized data snooping. Econometrica, 73, 1237--1282. 

9. Romano, J. P. and Wolf, M. (2007). Control of generalized error 

rates in multiple testing. Annals of Statistics, 35, 1378--1408. 

10. White, H. (2000). A reality check for data snooping. 

Econometrica, 68, 1097--1126. 
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許育進 

學歷  美國德州大學奧斯汀分校經濟學博士 

現職  中央研究院經濟研究所助研究員 

經歷  美國密蘇黎大學哥倫比亞分校經濟學系助理教授 

著作 

Economics Letters; 

Econometric Journal; 

Journal of Econometrics; 

Journal of Empirical Finance 

榮譽獎項  「積極爭取國外優秀年輕學者獎助」-傑出人才發展基金會 
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研習營‐財金會計學門‐衍生性商品評價之數值方法 

講題領域  財務工程 

講員  張森林 

講題  衍生性商品評價之數值方法 

講題簡介 

一、講題重要性：  

市場上所交易的選擇權合約大多屬於美式選擇權的型式，由於

美式選擇權具有提早履約的特質，因此在訂價上相對於歐式選

擇權複雜許多，也無法像歐式選擇權可求得封閉式解，唯有透

過各種數值分析技巧方能求得美式選擇權之精確價格，因此文

獻上對美式選擇權的定價大都數集中於如發展出可精確求得美

式選擇權價格的數值方法（numerical methods）。此外，新奇選

擇權(exotic options)因其報酬型態非常複雜，故也往往無法像歐

式選擇權可求得封閉式解，職是之故，也和美式選擇權一樣，

只能訴諸於數值分析來計算其價格。本講題將針對如何利用各

種 numerical methods 來評價 plain vanilla American options 和

Exotic Options，並說明各種 numerical methods 之優缺點。 

 

二、內容及進行方式： 

本講題將介紹下列兩種 numerical methods  

( 1 ) Lattice methods；( 2 ) Monte-Carlo Methods；分別說明如何

利用它們來評價 plain vanilla American options 和 Exotic 

Options，並說明如何利用各種數值分析技巧，來增進上述方法

之準確性及收斂速度，且評述其使用上可遭遇的困難。 

 

子題一：Lattice methods  

本講題內容主要包括：  

（一）traditional binomial tree method (CRR, JR)  

（二）binomial method with Black-Scholes (BBS)  

（三）traditional trinomial tree method  

（四）lattice with adaptive mesh method  

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

      steps  

（六）tree method with smoothed payoff function  
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（七）generalized CRR method 

子題二：Monte Carlo simulations: 

本講題內容主要包括： 

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

（二）Discretization of a continuous time model 

（三）Multiple assets case 

（四）Variance reduction technique 

（五）Calculating the Greeks letters 

（六）Early exercise problem 
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研習營‐財金會計學門‐氣候變遷與巨災衍生性商品 

講題領域  財務工程 

講員  張嘉倩 

講題  氣候變遷與巨災衍生性商品 

講題簡介 

一、講題重要性： 

近年來隨著氣候變遷因素，天然災害事件頻繁，此趨勢愈受到投

資人與保險公司重視，並更凸顯巨災風險管理的重要性◦而如何

評估巨災次數與損失以規避巨災風險對保險公司更是一個重要

議題◦為了規避天然災害事件或人為事件之非預期巨災損失風

險，巨災衍生性商品應運而生，透過金融市場的機制將巨災風險

移轉至資本市場的投資人◦本課程將介紹氣候變遷的衡量指標以

及巨災模型，並針對目前市場上正在發展的巨災衍生性商品做一

完整介紹。 

二、內容：(將依授課情形略作調整) 

(1)氣候變遷 

(2)巨災次數與損失之模型 

(3)巨災衍生性商品之介紹與定價 
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研習營‐財金會計學門‐反向抵押貸款商品與風險管理 

講題領域  財務工程 

講員  楊曉文 

講題  反向抵押貸款商品與風險管理 

講題簡介 

一、講題重要性：  

高齡化社會已是全世界關注的議題，而醫療進步伴隨的壽命改

善現象對於退休後收入的適足度也造成很大的挑戰，如何透過

創新金融商品來增加退休財源也變得愈來愈重要。反向抵押貸

款商品在歐美國家為提高退休收入的一種金融商品，其將固定

資產轉換成流動性資產，提升老年退休生活之需求，為以房養

老的概念。國內自2013年開始開辦的「公益型」逆向抵押貸

款，並於2015年銀行發行首檔「商業型」逆向抵押貸款制度，

在高齡化社會發展下，台灣社會對於發展反向抵押貸款商品也

愈來愈受到重視，因此，了解其商品設計、定價方法以及相關

風險是開發反向抵押貸款商品健全的發展有必要性。房價、利

率及死亡率不確定是其風險主要來源，各國主要的風險管理機

制大致分為保險和避險方式，美國主要是以政府推行反向抵押

貸款政策性的保險，而英國市場比較常見的是以附加房價不為

負的保證機制(No-Negative-Equity Guarantee)，對於金融機構而

言，如何評估房價、利率及死亡率風險對於不同風險管理機制

的影響，也是非常重要的技術，因此，本講題將介紹學術研究

在反向抵押貸款商品與風險管理的發展，並探討未來可能的研

究方向。 

 

二、內容：  

本講題內容主要包括：  

(1) 回顧相關的文獻：  

.I. 反向抵押貸款商品定價方法 

II. 死亡率模型、房價模型介紹 

.III. 跨區相關結構和定價與風險管理之探討 

.IV. 反向抵押貸款商品風險管理方法 

(2) 未來可能的研究方向。  
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楊曉文 

學歷  英國 Heriot-Watt University 精算數學系博士 

現職 

國立中央大學財務金融系特聘教授 

國立中央大學管理學院副院長 兼產學深耕總中心執行長 

國立中央大學 NN IP 野村投信金融研究發展中心主任 

經歷 

國立中央大學財務金融系系主任(2010/08-2013/07) 

美國威斯康辛大學精算風險管理及保險系訪問學者 

(2013/08-2014/07) 

美國 Fulbright 資深訪問研究學者(2013/08-2014/07) 

美國風險與保險學會 Patrick Brockett & Arnold Shapiro 精算期

刊論文獎召集人(2016-2017) 

著作 

Journal of Risk and Insurance 

Insurance: Mathematics and Economics  

Journal of Futures Markets  

Quantitative Finance 

ASTIN Bulletin 

Geneva Papers on Risk and Insurance - Issues and Practice  

North American Actuarial Journal  

榮譽獎項 

2016~2018 國立中央大學特聘教授獎勵 

2015 國立中央大學傑出研究獎勵 

2014 國立中央大學傑出研究獎勵 

2013 科技部優秀年輕學者獎勵 

2013 美國 Fulbright 資深訪問研究學者 

2013 科技部出國短期研究補助 

2013 國立中央大學傑出研究獎勵 

2012 國立中央大學傑出研究獎勵 
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研習營‐財金會計學門‐高頻交易、風險衡量與機制設計：高頻資料的解析與應用

講題領域  財務工程 

講員  葉錦徽 

講題  高頻交易、風險衡量與機制設計：高頻資料的解析與應用 

講題簡介 

一、課程重要性： 

財金市場的瞬息萬變，投資人對金融資產無時不刻的報價與撮

合成交的高頻資料讓財務金融的學理有了試煉的新場域。舉凡

在資產與衍生性商品的定價、資產與投組的長期配置或短期套

利、交易制度設計的市場微結構、高頻交易、風險管理與金融

監理，都可以仰賴高頻資料所提供的資訊內涵及其後續的分

析。本講題將側重在回顧近年來利用高頻交易的相關議題、高

頻資料如何測度/預測價格波動性與交易機制的不確定性，特別

針對所衍生的修正、模型更新或檢定 (例如驗證價格跳躍的存

在)，以及近來關注因高頻交易所衍生的系統風險、瞬時穩定機

制與相關財務實證的應用等進行晚近文獻發展的介紹與討論，

祈能引導更多相關研究與市場機制設計的討論。  

二、內容： 

講題將分成四個相關但稍有不同的主題: 

(1) 波動性 (volatility) 的衡量 - 高頻資料的解析  

Continuous Time Diffusion Process and Quadratic Variation 

(a) Realized Measures for Volatility  

(b) Market Microstructure Effects  

(c) Bias-corrections and Generalizations  

(d) Realized GARCH and Alternative Approaches  

(e) Forecasting Future Volatility 

(2) 價格跳躍 (jump) 的認定 Jump-Diffusion Process and Levy 

Process  

(a) Detection for Infrequent Poisson Jumps  

(b) Detection for Frequent Small Levy Jumps 

(3) 閃崩、瞬時穩定機制與系統風險 (Flash Crash, Circuit 

Breaker and Systemic Risk)  

(4) 其他財務實證研究上的應用 

Applications in Empirical Finance and Directions for Future   
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Works 

(a) Strategic Timing and Hedging  

(b) High-frequency Price Discovery   

(c) Macroeconomic New Announcement  

(d) Risk Management and Policy Evaluation 

首先我們將針對不同方法的理論發展沿革進行回顧，繼而說明不

同方法、模型的建構基礎與後來的演進。緊接著介紹晚近這些方

法在財務不同領域頂級期刊所收錄的實際應用與延伸。最後與參

與學者溝通、討論與交流。 

建議閱讀文獻 

1. Ait-Sahalia Y. and J. Jacod (2012), Analyzing the Spectrum of 

Asset Returns: Jump and Volatility Components in High 
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579-625. 

4. Andersen, T.G., T. Bollerslev and N. Meddahi (2005), Correcting 

the errors: Volatility forecast evaluation using high-frequency 

data and realized volatilities, Econometrica, 73, 279-296. 

5. Andersen, T.G., T. Bollerslev, and F.X. Diebold (2007), Roughing 
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and forecasting of return volatility, Review of Economics and 

Statistics, 7, 701-720. 
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Studies, 75(2), 339-647. 

8. Bandi, F.M. and J.R. Russell (2011), Market microstructure noise, 
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9. Barndorff- Nielsen, O. E. and N. Shephard (2002), Econometric 

analysis of realized volatility and its use in estimating stochastic 

volatility models, Journal of the Royal Statistical Society, Series 

B, 63, 253-280. 

10. Barndorff-Nielsen, O.E. and N. Shephard (2004), Power and 

bipower variation with stochastic volatility and jumps, Journal of 

Financial Econometrics 2, 1-37. 

11. Barndorff-Nielsen, O.E. and N. Shephard (2006), Econometrics 

of testing for jumps in financial economics using bipower 

variation, Journal of Financial Econometrics 4, 1-30.  

12. Bollerslev, T., Law, T.H., Tauchen, G. (2007), Risk jumps, and 

diversification, Journal of Econometrics, 144(1), 234-256.  

13. Bollerslev, T., Todorov, V. (2011), Tails, fears and risk premia, 

Journal of Finance, 66, pp. 2165-2211. 

14. Brogaard J., T. Hendershott and R., Riordan (2014), High-

frequency trading and price discovery, Review of Financial 

Studies, 27(8), 2267-2306. 

15. Budish, E., P. Cramton and J. Shim (2015), "The High-Frequency 

Trading Arms Race: Frequent Batch Auctions as a Market Design 

Response," Quarterly Journal of Economics, 130(4), 1547-1621.

16. Carrion A., (2013), Very fast money: High-frequency trading on 

the NASDAQ, Journal of Financial Markets, 16(4), 680-711. 

17. Chordia, T., A., Goyal, B.N., Lehmann, and G. Saar (2013), High-

frequency trading, Journal of Financial Markets, 16(4), Pages 
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21. Hansen, P.R. and A. Lunde (2006), Realized variance and market 
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24, 127-161. 
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29. Romano, J. P., Shaikh, A. M., and Wolf, M. (2008). Formalized 

data snooping based on generalized error rates. Econometric 
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葉錦徽 

學歷  國立臺灣大學經濟博士 

現職  中央大學財務金融學系教授 

經歷 

中央大學財務金融學系副教授 

中央大學財務金融學系助理教授  

元智大學財務金融學系助理教授 

著作 
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Journal of Forecasting 
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榮譽獎項 

中央大學研究傑出獎 
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中大管院教學優良獎 

元智大學管理學院教學優良獎 

蔣經國學術交流基金會論文獎學金 

湧源教育基金會論文獎學金 

建華論文獎 
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研習營‐財金會計學門‐幾個債券評價及實證的案例 

講題領域  財務工程 

講員 
劉亮志 

戴天時 

講題  幾個債券評價及實證的案例 

講題簡介 

一、講題重要性： 

債券在金融市場扮演重要角色，不僅發行量逐年擴大，且不斷

有新型的債券條款問世以滿足公司資本結構的特殊需求(如

Basel III 的資本適足率要求)，本堂課則針對講員過去從事產學

合作建構債券評價程式的經驗、相關債券評價方法的發展、及

嘗試將研究成果和實證比對等經驗，統整出幾個要點來介紹，

並簡介如何將這些方法應用到。以協助對利率及債券評價研究

有興趣的學者了解相關評價方法、研究議題及研究資料取得。 

 

二、內容：(將依授課情形略作調整) 

(1) 利率期限結構及利率樹簡介 

(2) 利率模型校準、信用風險處理 

(3) 利率及債券資料的取得 

(4) 債券評價驗證及實證比對 

(5) 應用到變型年金的評價 

建議閱讀文獻 
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Recovery in Default Risk Models: Empirical Comparisons and 

Implied Recovery Rates. Working paper, University of Maryland 

and Morgan Stanley, 2006. 

5. Berg, T., From Actual to Risk-Neutral Default Probabilities: 
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6. Berndt, A., Duffie, D., Douglas, R. and Ferguson, M., Measuring 

Default Risk Premia: 2001-2010. Working paper, Carnegie 

Mellon University, 2011. 

7. Black, F. and Cox, J. C., Valuing Corporate Securities: Some 
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31, 351–367. 

8. Black, F., Derman, E. and Toy, W., A One-Factor Model of 

Interest Rates and Its Application to Treasury Bond Options. 
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10. Brennan, M. J. and Schwartz, E. S., Analyzing Convertible 
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907–932. 

11. Chambers, D. R. and Lu, Q., A Tree Model for Pricing 

Convertible Bonds with Equity, Interest Rate, and Default Risk. 
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16. Das, S. R. and Hanouna, P., Implied Recovery. Journal of 

Economic Dynamics and Control, 2009, 33, 1837–1857.  

17. Duffie, D. and Singleton, K. J., Modeling Term Structures of 

Defaultable Bonds. Review of Financial Studies, 1999, 12, 687–
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18. Gaspar, R. M. and Slinko, I., On Recovery and Intensity’s 

Correlation: A New Class of Credit Risk Models. Journal of 

Credit Risk, 2008, 4, 3–35. 

19. Hamilton, D. T., Varma, P., Ou, S. and Cantor, R., Corporate 

Default and Recovery Rates, 1920-2006. Special Comments: 
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Implementing Term Structure Models II: Two-Factor Models. 
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25. Hung, M. W. and Wang, J. Y., Pricing Convertible Bonds Subject 
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劉亮志 

學歷  國立陽明交通大學資訊管理與財務博士 

現職  臺北科技大學資財系助理教授 

經歷  國立陽明交通大學資訊管理與財務博士後研究 

著作 
Journal of Banking and Finance 

Insurance: Mathematics and Economics 

榮譽獎項 

 崇越論文大賞競賽 – 管理論文博士組 – 優良論文獎, 2017 

 第十屆證券暨期貨金椽獎 –學術組優等獎, 2016  

 Best Paper Award in Derivatives Sponsored by Chicago Trading 

Company, the 2015 Annual Meeting of the Financial 

Management Association (FMA’15), Orlando, 2015  

 

戴天時 

學歷  國立臺灣大學資訊工程博士 

現職  國立陽明交通大學資財系教授 

經歷 
國立陽明交通大學資財系系主任 

國立陽明交通大學管理學院副院長 

著作 

Journal of Banking and Finance 

Journal of Futures Markets 
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Journal of Derivatives 
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Review of Derivatives Research 

European Journal of Operational Research 

IEEE Computational Intelligence Magazine  

Computers and Mathematics with Applications 

Applied Mathematics and Computation 

榮譽獎項 

 Semifinalist for Best Paper Award in Options and Derivatives, 

the 2018 Annual Meeting of the Financial Management 

Association (FMA’18), San Diego, 2018  

 Notable Article of the 21st Annual Best of Computing selected 

by ACM Computing Reviews, 2017  

 第十屆證券暨期貨金椽獎–學術組優等獎, 2016  

 Best Paper Award in Derivatives Sponsored by Chicago Trading 

Company, the 2015 Annual Meeting of the Financial 

Management Association (FMA’15), Orlando, 2015  
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 Best Paper Award, IEEE Conferenceon Computational 

Intelligence for Financial Engineering & Economics 

(CIFEr’12), New York, 2012  

 The 5th International Conference on Cloud Computing and 

Services Science. BEST PAPER AWARD 

 聯電經營管理論文獎 – 優等獎 
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研習營‐財金會計學門‐新巴塞爾資本協定下之信用風險規範 

講題領域  金融機構 

講員  李詩政 

講題  新巴塞爾資本協定下之信用風險規範 

講題簡介 

一、 講題重要性： 

在過去二十幾年中學術界對於信用風險管理的研究有長足的進

步，故在新巴塞爾資本協定(Basel II)的修訂時(2006)特別加強信

用風險的規範。新巴塞爾資本協定採用內部評等法(IRB, Internal 

Ratings Based Approach)估計銀行放款對象的信用風險進而估算

銀行本身的資本計提。內部評等法讓銀行自己建立風險模型以評

估其信用風險，使其更能反映出整體環境的變動對銀行信用風險

的影響，但這特色使新巴塞爾資本協定對景氣循環產生順景氣循

環(Procyclicality)的現象。本課程將先介紹新巴塞爾資本協定，然

後討論信用風險規範及內部評等法，最後討論最新版巴塞爾資本

協定(Basel III)如何因應順景氣循環的問題。 

 

二、內容： 

    (1) 新巴賽爾協議概述 

    (2) 信用風險規範 

    (3) 順景氣循環 

建議閱讀文獻 

1. Altman, E. I., Brady, B., Resti, A., & Sironi, A. (2005). The link 

between default and recovery rates: Theory, empirical evidence, 

and implications. Journal of Business, 78(6), 2203-2228.  

2. Basel Committee on Banking Supervision (BCBS), “Background 

Note on LGD Quantification”, Bank for International Settlements, 

2004. 

3. Basel Committee on Banking Supervision (BCBS), “Basel II: 

International Convergence of Capital Measurement and Capital 

Standards: A Revised Framework – Comprehensive Version”, 

Bank for International Settlements, 2006.  

4. Basel Committee on Banking Supervision (BCBS), "Basel III: A 

globalregulatory framework for more resilient banks and banking 

systems", Bank for International Settlements, 2011.  
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5. Basel Committee on Banking Supervision (BCBS), 

"Countercyclical Capital Buffer Proposal ", Bank for International 

Settlements, 2010a. 

6. Black, F., & Scholes, M. (1973). The pricing of options and 

corporate liabilities. Journal of Political Economy, 81, 637-654. 

7. Chernih, A., Vanduffel, S., & Henrard, L. (2006). Asset 

correlations: a literature review and analysis of the impact of 
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李詩政 

學歷  中央大學財務金融博士 

現職  元智大學管理學院數位金融學群教授 

經歷 

元智大學會計學系助理教授 

元智大學財務會計學系副教授 

元智大學財務金融學系副教授 

元智大學管理學院教授 

元智大學管理學院財務金融學群召集人 

澳洲,阿德雷德大學訪問學者 

澳洲,阿德雷德大學客座研究員 

澳洲,銀行與金融穩性研究中心專家 

法國,系統風險研究中心專家 

澳洲,經濟與金融監理研究中心專家 

DBS-SWUFE 銀行與金融穩定研究中心專家 

台灣評鑑協會，大專校院教學品保服務計畫，評鑑委員 

元智大學管理學院金融科技發展與監理研究中心主任 

著作 

Journal of Corporate Finance 

Journal of Banking and Finance 

Journal of Accounting, Auditing and Finance 

Journal of Business, Finance, and Accounting 

榮譽獎項  2017 Eurasia Business and Economics Society, Best Paper Award. 
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研習營‐財金會計學門‐金融風暴與資本市場之實證研究 

講題領域  金融機構 

講員  林智勇 

講題  金融風暴與資本市場之實證研究 

講題簡介 

一、講題重要性與課程目的：  

金融風暴與歐債危機相繼發生至今將近數年，然而財務學界依

舊在研究為何某些金融機構會發生如此大額的損失，甚致導致

這些銀行倒閉，進而影響全球金融體系的穩定。這些實證文章

的出發點各不相同，但皆可以成功解釋金融機構的曝險行為與

其表現不佳的原因。這些實證文章不但可以幫助我們瞭解金融

機構的過度曝險行為，也可以做為銀行監理機關的政策修改之

依據。本課程的目的，在於介紹近幾年來解釋金融風暴與資本

市場的實證文章，將不同角度的實證文章轉化為簡單的例子，

以說明這些文章的經濟直覺與政策意涵。  

 

二、課程內容：  

本講題內容主要包括：  

(1) 回顧金融風暴與資本市場的文獻：探討之重點有下列

七項：  

  I. 金融風暴與銀行聯貸市場。  

 .II. 金融風暴與股權放空市場。  

     III. 金融風暴與銀行公司治理。  

 IV. 金融風暴與銀行商業模式。  

 .V. 金融風暴與銀行經理人薪酬。 

 VI. 金融風暴與銀行經理人特徵。 

.VII. 金融風暴與銀行風險管理。 

    (2) 未來可能的研究方向 

建議閱讀文獻 

1. Beltratti, A., & Stulz, R. M. (2012). The credit crisis around the 

globe: Why did some banks perform better? Journal of Financial 

Economics, 105, 1–17.  

2. Berger, A. N., & Bouwman, C. H. (2013). How does capital 

affect bank performance during financial crises? Journal of 

Financial Economics, 109, 146–176. 
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3. Boyson, N., Fahlenbrach, R., & Stulz, R. M. (2016). Why Don’t 

All Banks Practice Regulatory Arbitrage? Evidence from the 

Usage of Trust Preferred Securities, Review of Financial Studies, 

29, 1821–1859. 

4. Cheng, I. H., Hong, H., & Scheinkman, J. A. (2015). Yesterday’s 

Heroes: Compensation and Risk at Financial Firms. The Journal 

of Finance, 70, 839–879. 

5. Cheng, I. H., Raina, S., & Xiong, W. (2014). Wall Street and the 

Housing Bubble. American Economic Review, 104, 2797–2829.

6. DeAngelo, H., & Stulz, R. M. (2015). Liquid-Claim Production, 

Risk Management, and Bank Capital Structure: Why High 

Leverage is Optimal for Banks, Journal of Financial Economics, 

116, 219–236. 

7. Ellul, A., & Yerramilli, V. (2013). Stronger risk controls, lower 

risk: Evidence from US bank holding companies. The Journal of 

Finance, 68, 1757–1803. 

8. Erel, I., Nadauld, T., & Stulz, R. M. (2014). Why Did Holdings 

of Highly Rated Securitization Tranches Differ So Much across 

Banks? Review of Financial Studies, 27, 404–453.  

9. Erkens, D. H., Hung, M., & Matos, P. (2012). Corporate 

governance in the 2007–2008 financial crisis: Evidence from 

financial institutions worldwide. Journal of Corporate Finance, 

18, 389–411.  

10. Fahlenbrach, R., Prilmeier, R., & Stulz, R. M. (2012). This Time 

Is the Same: Using Bank Performance in 1998 to Explain Bank 

Performance during the Recent Financial Crisis. The Journal of 

Finance, 67, 2139–2185.  

11. Fahlenbrach, R., & Stulz, R. M. (2011). Bank CEO incentives 

and the credit crisis. Journal of Financial Economics, 99, 11–26. 

12. Hasan, I., Massoud, N., Saunders, A., & Song, K. (2015). Which 

financial stocks did short sellers target in the subprime crisis? 

Journal of Banking & Finance, 54, 87–103.  
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13. Ho, P.-H., Huang, C.-W., Lin, C.-Y., & Yen, J.-F. (2016). CEO 

overconfidence and financial crisis: Evidence from bank lending 

and leverage. Journal of Financial Economics, 120, 194–209. 

14. Ivashina, V., & charfstein, D. (2010). Bank lending during the 

financial crisis of 2008. Journal of Financial Economics, 97, 

319–338.  

15. Kathy, K., & Stulz, R. M. (2013). Access to Capital, Investment, 

and the Financial Crisis, Journal of Financial Economics, 110, 

280–299. 
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林智勇 

學歷  國立臺灣大學財務金融所博士 

現職  元智大學財務金融學群副教授 

經歷 

2017.12 起 元智大學財務金融學群召集人 

2016.2 起 元智大學財務金融學群副教授 

2013.8 – 2016.1 元智大學財務金融學群助理教授 

2011.8 – 2013.7 臺中科技大學財務金融系助理教授 

著作 

Journal of Financial Economics 

Journal of Financial Intermediation 

Journal of Corporate Finance 

Journal of Banking and Finance 

Journal of International Money and Finance 

Journal of Financial Services Research 

Review of Quantitative Finance and Accounting 

Journal of Financial Stability 

Quarterly Review of Economics and Finance 

International Review of Economics and Finance 

榮譽獎項 

科技部106年度吳大猷紀念獎 

科技部年輕優秀學者獎勵（2016-2018）  

第十屆證基會金椽獎甲等 

第八屆證基會金椽獎佳作 

元智大學青年學者研究獎 (2015) 
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研習營‐財金會計學門‐銀行流動性相關議題探討 

講題領域  金融機構 

講員  陳業寧 

講題  銀行流動性相關議題探討 

講題簡介 

一、講題重要性與課程目的： 

2008 年金融海嘯之後，銀行流動性風險成為重要議題，Basel 

III 中加入了兩種流動性管制（Liquidity Coverage Ratio 與 Net 

Stable Funding Ratio），也有不少學術文獻探討銀行流動性相關

議題。本課程將介紹銀行流動性之理論與實證的相關文獻，並

討論未來可研究之相關議題。 

 

二、課程內容： 

(1) 銀行流動性相關理論：銀行擠兌、放款承諾與流動性、資

本市場波動與銀行流動性、銀行流動性決策。 

(2) 銀行流動性創造之衡量。 

(3) 可能影響銀行流動性創造的因素：自有資本、經理人過度

自信、公司治理、企業社會責任。 

(4) 銀行流動性創造的影響：銀行績效、風險、經濟產出。 

(5) 銀行流動性風險：衡量指標、對銀行績效之影響。 

建議閱讀文獻 

1. Acharya, V. V., Shin, H. S., Yorulmazer, T., 2011. “Crisis 

Resolution and Bank Liquidity”. The Review of Financial Studies 

24, 2166-2205. 

2. Acharya, V.V., Mora, N., 2015. “A Crisis of Banks as Liquidity 

Providers”. Journal of Finance 70, 1-43. 

3. Bai, J., Krishnamurthy, A., Weymuller, C.H., 2017. “Measuring 

Liquidity Mismatch in the Banking Sector” Journal of Finance 73, 

51-93. 

4. Berger, A. N., Bouwman, C.H.S., 2009. “Bank Liquidity 

Creation”. The Review of Financial Studies 22, 3779-3837. 

5. Berger, A. N., Bouwman, C.H.S., 2013. “How Does Capital 

Affect Bank Performance During Financial Crises?”. Journal of 

Financial Economics 109, 146–176.  



 106

6. Berger, A. N., Bouwman, C. H. S., Kick, T., Schaeck, K., 2016. 

“Bank Risk Taking and Liquidity Creation Following Regulatory 

Interventions and Capital Support”. Journal of Financial 

Intermediation 26, 115-141. 

7. Berger, A.N., Seduno, J., 2016. “Bank Liquidity Creation and 

Real Economic Output”. Journal of Banking & Finance 81, 1-19.

8. Brunnermeier, M. K., Pedersen, L. H., 2008. “Market Liquidity 

and Funding Liquidity”. The Review of Financial Studies 22, 

2201-2238.  

9. Calomiris, C.W., and J.R. Mason, 1997, “Contagion and Bank 

Failures during the Great Depression: The June 1932 Chicago 

Banking Panic”. American Economic Review 87, 863-883. 

10. DeYoung, R., Distinguin, I., Tarazi, A. 2018. “The Joint 

Regulation of Bank Liquidity and Bank Capital”. Journal of 

Financial Intermediation 34, 32-46. 

11. Huang, S., Chen, W., Chen, Y., 2018, “Bank Liquidity Creation 

and CEO Optimism”. Journal of Financial Intermediation 36, 

101-117. 

12. Cornett, M. M., McNutt, J. J., Strahan, P. E., Tehranian, H., 2011. 

“Liquidity Risk Management and Credit Supply in the Financial 

Crisis”. Journal of Financial Economics 101, 297–312.  

13. Demirgu ̈c--Kunt, A., Huizinga, H., 2010. “Bank Activity and 

Funding Strategies: The Impact on Risk and Returns”. Journal of 

Financial Economics 98, 626–650.  

14. Diamond, D. W., Rajan, R. G., 2005. “Liquidity Shortages and 

Banking Crises”. The Journal of Finance 60, 616-647. 

15. Diamond, D. W., Rajan, R. G., 2001. “Banks and Liquidity”. 

American Economic Review 91, 422-425. 

16. Diamond, D. W., Rajan, R. G., 2011. “Fear of Fire Sales, 

Illiquidity Seeking, and Credit Freezes”. Quarterly Journal of 

Economics126, 557-591. 
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17. Diamond, D. W., Dybvig, P. H., 1983. “Bank Runs, Deposit 

Insurance, and Liquidity”. Journal of Political Economy 91, 401-

419.  

18. Díaz, V., Huang, Y., 2017. “ The Role of Governance on Bank 

Liquidity Creation”. Journal of Banking & Finance 77, 137–156.

19. Distinguin, I., Roulet, C., Tarazi, A., 2013. “Bank Regulatory 

Capital and Liquidity: Evidence from US and European Publicly 

Traded Banks”. Journal of Banking & Finance 37, 3295–3317.  

20. Gatev, E., Strahan, P. E., 2009. “Liquidity Risk and Syndicate 

Structure”. Journal of Financial Economics 93, 490–504. 

21. Gatev, E., Schuermann, T., Strahan, P. E., 2009. “Managing Bank 

Liquidity Risk: How Deposit-Loan Synergies Vary with Market 

Conditions”. The Review of Financial Studies 22, 995-1020. 

22. Hong, H., Huang, L., Wu, D., 2014. “The Information Content of 

Basel III Liquidity Risk Measures”. Journal of Financial Stability 

15, 91-111. 

23. Horváth, R., Seidler, J., Weill, L., 2014. “Bank Capital and 

Liquidity Creation: Granger-Causality Evidence”. Journal of 

Finance Service Research 45, 341–361 . 

24. Kashyap, A. K., Rajan, R., Stein, J. C., 2002. “Banks as Liquidity 

Providers: An Explanation for the Coexistence of Lending and 

Deposit-Taking”. The Journal of Finance 57, 33-73. 

25. Kim, D., Sohn, W., 2017. “The Effect of Bank Capital on Lending: 

Does Liquidity Matter?”. Journal of Banking & Finance 77, 95–

107.  

26. King, M. R., 2013. “The Basel III Net Stable Funding Ratio and 

Bank Net Interest Margins”. Journal of Banking & Finance 37, 

4144–4156. 

27. Loutskina, E., Strahan, P. E., 2009. “Securitization and the 

Declining Impact of Bank Finance on Loan Supply: Evidence 

from Mortgage Originations”. Journal of Finance 64, 861-889 . 
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28. Loutskina, E., 2011. “The Role of Securitization in Bank 

Liquidity and Funding Management”. Journal of Financial 

Economics 100, 663–684.  

29. Thakor, A. V. 2018, “Post-Crisis Regulatory Reform in Banking: 

Address Insolvency Risk, Not Illiquidity”. Journal of Financial 

Stability 37, 107-111. 

30. Shin, H.S., 2009, “Reflections on Northern Rock: The Bank Run 

that Heralded the Global Financial Crisis”. Journal of Economic 

Perspectives 23, 101–119. 
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陳業寧 

學歷  美國 UCLA 管理博士 

現職  國立臺灣大學財務金融系教授 

經歷  國立臺灣大學財務金融系講師、副教授 

著作 

Journal of Political Economy 

Journal of Financial Intermediation 

Information Systems Research 

Journal of Money, Credit, and Banking 

Financial Management 

Journal of International Money and Finance 

Journal of Financial Services Research 

證券市場發展季刊 

臺大管理論叢 

榮譽獎項 

國立臺灣大學傑出教師獎：2004, 2014 

國立臺灣大學優良教師獎：2002, 2003, 2009, 2010, 2011, 2012, 

2013 

國立臺灣大學管理學院優良教師獎：1999, 2001 

台新金控-臺大管理學院管理研究學者獎：2007 

證券市場發展季刊優秀論文獎：2004 
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研習營-財金會計學門-金融整合與銀行保險(Bancassurance)研究 

講題領域  金融機構 

講員  彭金隆 

講題  金融整合與銀行保險(Bancassurance)研究 

講題簡介 

一、講題重要性： 

2001 年起我國金控公司紛紛成立，帶動國內跨業經營及共同行

銷的盛行，銀行保險(Bancassurance)業務則藉由銀行良好的形

象與綿密的通路快速成長。2002 我國銀行保險壽險新契約保費

收入，僅佔整體壽險新契約業務的 15%，2004 年達 37.5%， 

2009 年底則已正式超越壽險公司業務員通路，一舉成為壽險公

司最大的業務通路，來自銀行保險通路業務量，2010 年以後持

續維持超過 50%至今，銀行保險業務已成為我國壽險市場最重

要的行銷通路，隨著銀行通路對於壽險公司重要性日增，銀行

保險業務也直接影響到壽險公司與銀行的經營績效。國際上許

多國家銀行保險發展也非常的發達，例如法國、西班牙與南美

洲的巴西等國家，銀行保險市占比率都超過 60%以上。因此就

銀行保險主題而言，仍是一個在學術界值得探討的議題。 

 

二、課程內容： 

    (一) 現有銀行保險領域研究主題之探討:包括銀行保險之法 

        .規監理、對銀行與保險業的經營績效影響、銀行與保 

        險合作關係與策略聯盟行為、銀行保險對商品與現有 

        通路行為影響、銀行保險通路與資訊不對稱問題等。 

    (二).未來有潛力之銀行保險研究主題之探討:主要包括銀行

保險消費者保護、金融科技對銀行保險業務之影響、

銀行通路與資訊不對稱與行為保險在銀行保險的研

究。 

建議閱讀文獻 

1. Alessandra Amici, Franco Fiordelisi, Francesco Masala, Ornella 

Ricci, Federica Sist,Value creation in banking through strategic 

alliances and joint ventures,Journal of Banking & 

Finance,Volume 37, Issue 5,2013, 1386-1396, 

2. Benoist, G., “Bancassurance: The New Challenges Geneva 

Papers on Risk and Insurance: Issues and Practice ,Volume 27, 

Issue 3, July 2002, 295-303 
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3. Chiappori, P. and Salanie, B. (2000) Testing for asymmetric 

information in insurance markets, Journal of Political Economy 

108(1): 56–78. 

4. Cummins, J.D. and Doherty, N.A., ‘The Economics of Insurance 

Intermediaries’, Journal of Risk and Insurance 73, pp. 359-396, 

2006. 

5. Dionne, G. and St-Michel, P. (1991) Workers’ compensation and 

moral hazard, Review of Economics and Statistics. 73(2): 236–

244. 

6. Dionne, G., Gourieroux, C. and Vanasse, C. (2001) Testing for 

evidence of adverse selection in the automobile insurance market: 

A comment, Journal of Political Economy. 109(2): 444–455. 

7. Fields, L. P., Fraser, D. R. and Kolari, J. W. (2007) Is 

bancassurance a viable model for financial firms? The Journal of 

Risk and Insurance 74(4): 777–794. 

8. Fiordelisi, F. and O. Ricci, 2011, Bancassurance Efficiency Gains: 

Evidence from the Italian Banking and Insurance Industries, The 

European Journal of Finance, 17(9-10): 789-810. 

9. Genetay, N. and Molyneux, P. (1998) Bancassurance, London: 

Macmillan Press. 

10. Peng Jin-Lung;Li Ru Chen*;Jennifer Wang; Larry Tzeng, 

2017.07, "Diversification versus Strategic Focus: Evidence from 

Insurance Intermediaries in Taiwan", The Geneva Papers on Risk 

and Insurance - Issues and Practice, 42(3), pp 530–555 

11. Peng, Jin-Lung  Kili C Wang,2015.03,"Information problems in 

Bancassurance: Empirical evidence based on a comparison 

between over-the-counter and telephone marketing customers", 

The Geneva Risk and Insurance Review，40, pp.102–132.  

12. Peng, Jin-Lung  V. Jeng, J. L. Wang, Y-C. Chen,2017.03,“The 

Impact of Bancassurance on the Efficiency and Profitability of 

Banks: Evidence from the banking industry in Taiwan”, The 

Journal of Banking and Finance, 80, pp.1-13  

13. Teunissen,M., 2008, Bancassurance: Tapping into the Banking 

Strength ,The Geneva Papers , 33: 408–417. 

14. 彭金隆,陳麗如,劉文彬, 2014.06, "壽險公司銀行保險通路合作

策略與效率分析"  經濟論文, Vol.42 No.2 pp.235-269. 
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15. 彭金隆,魏筱昀,陳彥志, 2017.05, "壽險公司銀行保險通路策略

會不會受到競爭者行為的影響：以動態競爭為觀點探討" 臺

大管理論叢,. 27(2s), 頁.149-176. 

16. 王儷玲,彭金隆,張義宏 "我國壽險業銀行保險業務參與度與

經營效率分析" 台大管理論叢, 17 卷 1 期, pp. 59-90, 2006 
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彭金隆 

學歷  政治大學企業管理博士 

現職 

政治大學風險管理與保險學系專任教授兼系主任 

政治大學商學院金融科技研究中心保險科技實驗室執行長 

政治大學商學院 Cardif 銀行保險研究發展中心主任 

財團法人交通事故特別補償基金監察人 

財團法人金融消費評議中心評議委員 

經歷 

財團法人金融消費評議中心董事 

中國人壽董事 

台灣風險與保險學會秘書長 

台灣金融總會副秘書長 

台銀人壽保險股份有限公司獨立董事 

宏泰人壽保險股份有限公司獨立董事 

臺灣總合股務資料處理股份有限公司董事 

中華民國人壽保險商業同業公會會務諮詢顧問 

中華民國人壽保險商業同業公會外勤招攬體制改進委員會召集

人 

中華民國人壽保險商業同業公會新商品認定委員會委員 

考選部專門技術人員考試出題與典試委員 

金融監督管理委員會保險業風險資本額制度檢討小組成員 

金融監督管理委員會人身保險保單審查委員  

中華民國財團法人消費者文教基金會保險委員會委員兼召集人

繼耘保險文教基金會董事 

財政部科員、專員、秘書 部長室秘書 

著作 

Journal of Banking & Finance  

The Geneva Risk and Insurance Review 

The Geneva Papers on Risk and Insurance: Issues and Practice  

North-American Journal of Economics and Finance  

Journal of Insurance issues  

Journal of Financial Studies 

臺大管理論叢 

經濟論文 

管理評論 
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研習營-財金會計學門-風險理論在資本市場的應用 

講題領域  金融機構 

講員 
曾郁仁 

黃瑞卿 

講題  風險理論在資本市場的應用 

講題簡介 

一、講題重要性： 

風險理論(risk theory)主要探討決策者在不確定因素下的選

擇，其應用的範圍非常廣泛，包含資產配置、預防性儲蓄、

努力決策、保險決策等，因此一直是一個重要的領域。本講

題先將介紹隨機優越理論(stochastic dominance)與新的風險

指標(index of riskiness)，並探討風險理論在資本市場的應

用，例如：資產配置與資產定價。 

 

二、內容及進行方式： 

本講題內容主要包括： 

(1) 回顧相關的文獻。 

(2) 未來可能的研究方向。 

建議閱讀文獻 

(1) Preferences 

1. Eeckhoudt L, Schlesinger H (2006) Putting risk in its proper 

place, American Economic Review 96, 280-289. 

2. Kimball MS (1990) Precautionary saving in the small and in the 

large. Econometrica 58, 53-73. 

3. Liu L, Neilson WS (2018) Alternative Approaches to 

Comparative nth-Degree Risk Aversion. Management Science. 

Forthcoming.  

4. Pratt JW (1964) Risk aversion in the small and in the large. 

Econometrica 32:122-136. 

 

(2) Stochastic Dominance 

1. Eeckhoudt L, Schlesinger H, Tsetlin I (2009) Apportioning of 

risks via stochastic dominance, Journal of Economic Theory 

144, 994-1003. 

2. Ekern S (1980) Increasing Nth degree risk. Econom. Lett. 6(4), 

329-333. 

3. Muller A, Scarsini M, Tsetlin I, Winkler RL (2016) Between 
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first-and second-order stochastic dominance. Management 

Science, forthcoming. 

4. Huang RJ, Tzeng LY, Zhao L (2018) Fractional degree stochastic 

dominance, Working paper. 

5. Rothschild M, Stiglitz JE (1970) Increasing risk, I. A definition. 

J. Econom. Theory 2(3), 225-243.  

6. Whitmore GA (1970) Third-degree stochastic dominance, The 

American Economic Review 60, 457-459. 

 

(3) Almost Stochastic Dominance 

1. Leshno M, Levy H (2002) Preferred by “all” and preferred by 

“most” decision makers, Almost stochastic dominance. 

Management Sci. 48(8):1074–1085. 

2. Tsetlin I, Winkler RL, Huang RJ, Tzeng LY (2015) Generalized 

almost stochastic dominance, Operations Research, 63(2), 363-

377. 

3. Tzeng LY, Huang RJ, Shih PT (2013) Revisiting almost second-

degree stochastic dominance. Management Sci. 59(5), 1250-

1254. 

 

(4) Risk Index 

1. Aumann RJ, Serrano R (2008) An economic index of riskiness, 

Journal of Political Economy 116(5), 810-836 

2. Bali TG, Cakici N, Chabi-Yo F (2011) A generalized measure of 

riskiness, Management Science57(8), 1406-1423 

3. Bi H, Huang RJ, Tzeng LY, Zhu W (2018) A Performance Index 

with a Decision-Theoretic Foundation, working paper. 

4. Foster DP, Hart S (2009) An operational measure of riskiness, 

Journal of Political Economy 117(5), 785-814. 

5. Hart S (2011) Comparing risks by acceptance and rejection, 

Journal of Political Economy 119(4), 617-638. 

 

(5) Applications 

A. Portfolio Choice and Efficiency 

1. Bali TG, Brown SJ, Ozgur Demirtas K (2013) Do hedge funds 

outperform stocks and bonds? Management Science 59(8), 

1887-1903.  
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2. Kopa M, Post T (2009) Portfolio optimality test based on the 

first-order stochastic dominance criterion, Journal of Financial 

and Quantitative Analysis 44, 1103-1124. 

3. Kuosmanen T (2004) Efficient diversification according to 

stochastic dominance criteria. Management Science 50, 1390-

1406. 

4. Post T (2003) Empirical tests for stochastic dominance 

efficiency, Journal of Finance 58, 1905-1931. 

5. Post T, Fang Y, Kopa M (2015) Linear tests for decreasing 

absolute risk aversion stochastic dominance. Management 

Science 61(7), 1615-1629. 

6. Post T, Kopa M (2016) Portfolio choice based on third-

degree stochastic dominance. Management Science 63(10), 

3147-3529. 

7. Post T, Levy H (2005) Does risk seeking drive stock prices? 

A stochastic dominance analysis of aggregate investor 

preferences and beliefs. The Review of Financial Studies 18(3), 

925-953. 

8. Post T, Potì V (2016) Portfolio analysis using stochastic 

dominance, relative entropy, and empirical likelihood, 

Management Science 63(1), 1-278. 

B. Option Pricing Bounds 

1. Constantinides GM, Perrakis S (2002) Stochastic dominance 

bounds on derivatives prices in a multiperiod economy with 

proportional transaction costs. Journal of Economic Dynamics 

& Control 26, 1323-1352. 

2. Constantinides GM, Jackwerth JC, Perrakis S (2009) Mispricing 

of S&P 500 Index Options, The Review of Financial Studies 

22(3), 1247-1277. 

C. Statistical Testing for Stochastic Dominance 

1. Barrett GF, Donald SG (2010) Consistent tests for stochastic 

dominance. Econometrica 71:71-104. 

2. Donald SG, Hsu YC (2014) Estimation and inference for 

distribution functions and quantile functions in treatment effect 

models. Journal of Econometrics 78(3), 383-397. 

3. Post T, Karabati S, Arvanitis S (2018) Portfolio optimization 
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based on stochastic dominance and empirical likelihood. Journal 

of Econometrics 206(1), 167-186. 

D. Index 

1. Brown DB, Sim M (2009) Satisficing measures for analysis of 

risky positions, Management Science 55(1), 71-84. 

2. Chen YT, Huang RJ, Shih PT, Tzeng LY (2016) Capital asset 

pricing model based on a generalized economic index of 

riskiness, working paper. 

3. Kadan O, Liu F (2014) Performance evaluation with high 

moments and disaster risk, Journal of Financial Economics 

113(1), 131-155. 

4. Kadan O, Liu F, Liu S (2016) Generalized systematic risk, 

American Economic Journal, Microeconomics 8(2), 86-127. 
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曾郁仁 

學歷  美國 Temple 大學保險與風險管理博士 

現職  臺灣大學財務金融系特聘教授 

經歷  臺灣大學財務金融系教授 ( 1997 年 4 月迄今 ) 

著作 

Management Science 

Operations Research 

Journal of Econometrics 

Journal of Banking and Finance 

Journal of Empirical Finance 

Journal of Risk and Insurance 

Insurance, Mathematics and Economics 

Geneva Risk and Insurance Review  

榮譽獎項 

行政院國科會傑出獎 

行政院國科會甲種研究獎 

台大管理學院研究獎 

國立臺灣大學管理學院玉山金控研究獎 

 

黃瑞卿 

學歷  國立臺灣大學財金所博士 

現職  國立中央大學財金系特聘教授 

經歷 

國立臺灣科技大學財金所副教授 (2010 年 2 月迄 2014 年 7 月) 

元智大學財務金融系副教授     (2008 年 8 月迄 2010 年 1 月) 

銘傳大學財務金融系副教授     (2008 年 2 月迄 2008 年 7 月) 

銘傳大學財務金融系助理教授   (2003 年 6 月迄 2008 年 1 月) 

銘傳大學財務金融系講師       (2002 年 8 月迄 2003 年 5 月) 

著作 

Management Science 

Operations Research 

Journal of Economic Theory 

Journal of Banking and Finance 

Journal of Empirical Finance 

Journal of Risk and Insurance 

Insurance, Mathematics and Economics 

Geneva Risk and Insurance Review  

榮譽獎項 

American Risk and Insurance Association Award for Early Career 

Scholarly Achievement (2013) 

Taiwan Risk and Insurance Association Award for Early Career 

Scholarly Achievement (2012) 
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研習營-財金會計學門-大陸稅法研究 

講題領域  財務會計 

講員  吳清在 

講題  大陸稅法研究 

講題簡介 

一、講題重要性： 

稅法是政治制度及經濟政策的函數，共產主義國家以黨領政，有

別於資本主義國家政黨的選舉機器角色。自從 1978 年 12 月中國

共產黨第十一屆中央委員會第三次全體會議決議把全黨工作的

重點轉移到社會主義現代化建設並實行改革開放政策以來，大陸

的稅制急遽改變，從文化大革命試圖在中國建立共產社會而將稅

種減少至 12 個，到 1991 年稅種最高峰時曾增加到 31 個，幾經

變迭，2013 年稅種為 19 個，但大陸稅法仍不斷修改增廢，頻率

遠高於台灣稅法之修訂。由於台灣海峽兩岸經濟交流日益頻繁，

互相投資日益增多，不論是在大陸投資之企業或就業之個人，皆

不能自外於大陸稅法。本研習營之議題旨在以宏觀之角度，研究

大陸稅法歷史沿革及現狀之政經背景，以為進一步研究大陸微觀

個別稅法之基礎。 

 

二、內容： 

1. 大陸之黨政組織 

2. 大陸經濟政策、財政政策與稅務政策之決策 

3. 大陸之財政收支 

4. 大陸稅法之分類 

5. 大陸之分稅制 

6. 大陸稅法制訂之機關與制訂程序 

7. 大陸之稅收執法機關 

8. 大陸與台灣稅種之比較 

建議閱讀文獻 

1. 張守文，2012，《稅法原理》(第六版)二十一世紀法學叢書，

北京：北京大學出版社。 

2. 徐孟洲，徐陽光，2012，《稅法學》(第四版)21 世紀法學系列

教材，北京：中國人民大學出版社。 
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吳清在 

學歷  紐約市大學會計博士 

現職 
國立成功大學會計學系暨財金所教授，經濟系、國際經營管理研

究所合聘教授 

經歷 

CPA (Certified Public Accountant) 

CMA(Certified Management Accountant) 

CIA (Certified Internal Auditor) 

CBA(Certified Bank Auditor) 

CFSA(Certified Financial Services Auditor) 

Editor, Taiwan Accounting Review 

行政院主計總處政府會計共同規範審議委員會委員 

中華民國財務會計準則委員會委員/顧問 

國際會計準則(IFRS)翻譯覆審專案委員會複審委員 

中小企業國際會計準則(IFRS for SME)翻譯委員會委員 

中華會計教育學會常務理事 

國立成功大學會計學系暨財金所系主任 

國立成功大學經濟系主任 

Baruch College, CUNY, Assistant professor 

University of Detroit, Assistant professor 

著作 

Review of Pacific Basin Financial Markets and Policies 

Review of Quantitative Finance and Accounting 

Taiwan Accounting Review 

中山管理評論 

會計評論 

管理會計 

管理學報 

臺大管理論叢 
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研習營-財金會計學門-所得移轉、移轉訂價以及租稅規避 

講題領域  財務會計 

講員  汪瑞芝 

講題  所得移轉、移轉訂價以及租稅規避 

講題簡介 

一、講題重要性： 

近年來，跨國企業透過租稅規劃安排規避稅負，使當地政府公司

所得稅稅收蒙受損失。再者，隨著網路企業興起，藉由國內及國

際租稅規範之漏洞進行避稅問題也日趨嚴重。經濟合作暨發展組

織 (簡稱 OECD)刻正致力於有關稅基侵蝕及利潤移轉 (Base

Erosion and Profit Shifting)之租稅議題研究，2013 年 G20 會議後

聯合公報亦聲明 OECD 將致力於研究稅基侵蝕及利潤移轉問

題。由此可見，企業透過利潤移轉之租稅規劃安排，侵蝕公司所

得稅稅基，造成政府之公司所得稅稅收損失，OECD 認為處理之

關鍵領域，除了應增加跨國企業實質稅負之資訊透明度外，尚包

括： 

1. 國際上不同課稅領域對企業個體及金融工具課稅規範之

差異，提供跨國企業進行租稅套利空間。 

2. 租稅協定概念如何運用在提供數位產品及服務之利潤。 

3. 關係企業間之債務融資、專屬保險(captive insurance)及其

他金融交易之稅務處理。 

4. 有關風險及無形資產移轉、集團內部進行人為資產所有權

分割及關係企業間不尋常交易等之移轉訂價問題。 

5. 反避稅措施之有效性，包括一般反避稅條款、受控外國公

司(Controlled Foreign Corporations)法則及資本稀釋法則。

跨國反避稅已為時勢所趨，不僅世界各國積極修法制定租稅協定

網絡， OECD 發布「稅基侵蝕與利潤移轉」(BPES)行動方案，

藉以彌補現行國際租稅制度的不足。而從台灣適用租稅協定的案

件數、外國企業申請租稅減免的金額，以及企業申報營所稅國外

稅額扣抵的金額來看，無論是外資來台，或是企業對外投資，都

能看到國際租稅對於利潤分配與稅收的影響。企業必須了解國際

稅制最新發展方向，並找出因應之道，合理安排利潤，在符合法

規的前提下，避免遭受雙重課稅。 

本課程以實證探討近期有關全球課稅基礎之下，有關學術期刊發
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表論文中，有關租稅議題實證研究，增進其研究產能。 

二、內容： 

1. OECD 反避稅發展。 

2.回顧租稅規避(Tax Avoidance)之實證研究。 

3.我國反避稅之實務探討。 

建議閱讀文獻 

1. Inger, K.K. 2014. Relative Valuation of Alternative Method of 

Tax Avoidance. The Journal of the American Association 

36(1):27-55. 

2. Kubick, T.R., D.P. Lynch, M.A. Mayberry and T. C. Omer. 2016. 

The Effects of Regulatory Scrutiny on Tax Avoidance: An 

Examination of SEC Comment Letters. The Accounting Review 

91(6):1751-1780. 

3. Guenther D.A., S. R. Matsunaga and B.M. Williams. 2017. Is Tax 

Avoidance Related to Firm Risk? The Accounting Review 

92(1):115-136. 

4. Khan, E., S. Srinivasan and L. Tan. 2017. Institutional Ownership 

and Corporate Tax Avoidance: New Evidence. The Accounting 

Review 92(2):101-122. 

5. Henry, E., N. Massel and E. Towery. 2016. Increased Tax 

Disclosures and Corporate Tax Avoidance. National Tax Journal 

69(4):809-830. 

6. Inger, K.K., M.D. Meckfessel, M. Zhou and W. Fan. 2018. An 

Examination of the Impact of Tax Avoidance on the Readability 

of Tax Footnotes. The Journal of the American Association 

40(1):1-29. 
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汪瑞芝 

學歷  國立政治大學會計學博士 

現職 
國立台北商業技術學院會計資訊系教授 

國立台北商業技術學院會計財稅研究所所長 

經歷 

實踐大學會計系講師、副教授及教授 

德明科技大學財務金融科講師 

德明科技大學銀行保險科助教 

著作 

Advances in Management & Applied Economics 

International Journal of Economics and Finance 

Chinese Studies 

International Journal of Management 

月旦會計實務研究 

財稅研究 

會計研究月刊 

會計審計論叢 

經營管理論叢 

會計與公司治理 

當代會計 

智慧財產評論 

中華會計學刊 

應用經濟論叢 

會計評論 

台大管理論叢 

交大管理學報 

證券市場發展季刊 

管理學報 
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研習營-財金會計學門-財務報導資訊環境與揭露法規 

講題領域  財務會計 

講員  李艷榕 

講題  The Financial Reporting Environment and Disclosure Regulation 

講題簡介 

一、講題重要性： 

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. 

 

二、內容： 

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. 

3. 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 

建議閱讀文獻 

1. Brown, S. and J. Tucker. 2011. Large-sample evidence on firms’ 

year-over-year MD&A modifications. Journal of Accounting 

Research 49 (2): 309-346.  

2. Bushee, B., and C. Leuz. 2005. Economic consequences of SEC 

disclosure regulation: Evidence from the OTC bulletin board. 

Journal of Accounting and Economics 39 (2): 233-264. 

3. Chaplinsky, S., K. Hanley, and K. Moon. 2017. The JOBS Act 

and the Costs of Going Public. Journal of Accounting Research 

55 (4): 795-836.  

4. Christensen, H., E. Floyd, L. Liu, and M. Maffett. 2017. The real 

effects of mandated information on social responsibility in 

financial reports: Evidence from mine-safety records. Journal of 

Accounting and Economics 64 (2-3): 284-304. 

5. 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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6. De George, E., X. Li, and L. Shivakumar. 2016. A review of the 

IFRS adoption literature. Review of Accounting Studies 21 (3): 

898-1004. 

7. Gao, F., Wu, J. S. and Zimmerman, J. (2009), Unintended 

Consequences of Granting Small Firms Exemptions from 

Securities Regulation: Evidence from the Sarbanes-Oxley Act. 
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研習營-財金會計學門-與稅制建議有關的會計研究及延伸方向的思考 

講題領域  財務會計 

講員  林世銘 

講題  與稅制建議有關的會計研究及延伸方向的思考 

講題簡介 

一、講題重要性： 

稅務會計的研究結果若能對我國的租稅制度提出改進建議，被參

考採用而增加國民福祉，將具有良好的應用價值。雖然從法律制

度面進行分析、國際比較等規範性研究，也能提出改進稅制之相

關建議，但是由於當前會計學術研究仍以實證研究為主流，所以

本講題將報告數篇曾經對兩稅合一、土地增值稅、金融營業稅稅

率調整、會計師稅務簽證制度提出研究建議的實證文章之研究過

程、方法與建議，並且盼能集思廣益探討改進以往研究方法的可

能做法，以及未來可以進一步延伸的研究方向。 

 

二、內容： 

     本講題將包括以下的內容： 

1. 兩稅合一有關的研究 

首先簡要回顧 Elton and Gruber (1970)所論述之除權除息日的股

價行為之 tax clientele 假說，以及後續國內外文獻之相關研究假

說、研究方法與研究發現。進而說明在我國兩稅合一制度下，高

稅率股東在除權除息日前後進行先賣後買回股票以規避股利所

得之稅負，這種造成國庫損失的現象如何藉由填權填息之交易情

形、tax clientele 假說之實證發現等加以探測的研究方法。若實證

研究支持除權除息時有上述租稅規避之現象，則進一步提出可以

參考國際間哪種立法規範以防杜或減輕此一現象之不利影響的

建議。此外，亦將與講題參加人共同員探討改進以往研究方法的

可能做法，以及未來可以進一步延伸的研究方向。 

2. 土地增值稅有關的研究 

近年來我國土地增值稅稅率有減半課稅、稅率下降等多次的調

整，而稅法的修改並不是一個事件日就大功告成，而是經由行政

院擬定修正草案、立法院一讀付委、二讀、三讀等各種程序才完

成。因此，本講題將以汪瑞芝、陳明進、林世銘(民 94)之研究為

基礎，說明該文分析多重事件日之稅制變動的股價行為之研究方
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法，以及進一步探討股價行為變動之影響因素的分析方法，並說

明該文之政策意涵與建議。鑑於未來能有可能調整稅率、改為實

價課稅等稅制變動的可能，未來此一類型的研究應能具有良好的

政策意涵與實用價值。 

3. 金融營業稅率調整之相關研究 

我國金融業之營業稅稅率曾經從 5％降為 2％，也曾研議從 2％

再降為免稅，今(2013)年 5 月更有廢除證所稅同時調高金融業營

業稅稅率回到當初的 5％以為配套之建議。本文將探討營業稅稅

率調降是否達成提升刺激金融股交易量提升股市熱絡程度的立

法意旨，以及從逾放比、存款準備率、稅率調降所可能增加的每

股盈餘等解釋變數來觀察稅率調降使具有哪些特質的金融業投

資人獲得較高的異常報酬率。有關的研究發現，可以提出哪些建

議，對政府、金融業者以及投資人有哪些決策上的意涵。未來的

相關研究，可以從哪些方面加以改進。 

4. 會計師稅務簽證制度之相關研究 

本議題除了回顧國內與會計師稅務簽證制度有關的實證研究之

發現與建議之外，主要將探討 Lin (2000)會計師稅務簽證與租稅

逃漏之文章，說明其分析計量方法、研究過程所遭遇的難題、以

及對會計師簽證制度之建議等。 
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研習營-財金會計學門-國際會計準則與合約(包含收入，金融商品保險與併購) 

講題領域  財務會計 

講員  許文馨 

講題  國際會計準則與合約(包含收入，金融商品保險與併購) 

講題簡介 

一、講題重要性： 

自從 2005 年歐洲開始實施國際會計準則以來，全世界有一百多

國家紛紛參與了採用或接軌國際會計準則的行動，台灣也於

2013 年正式採用國際會計準則。有關於採用國際會計準則的誘

因以及其經濟價值，為這幾年來非常重要的議題。尤其針對很多

國際會計準則相關的問題，仍是一個處於辯論階段，而這些問題

也是值得所有研究學者深入探討。例如：(1)是否採用國際會計準

則，會計品質因此會自動提升；(2)到底國際會計準則提供的原則

式(principle-based)的規範是否會比傳統美國會計準則的(rule-

base)的準則更有資訊內含，或者反而成為操縱空間?(3) 國際會

計準則公平價值法可否提升資訊內涵？ 

二、內容： 

1. 國際會計準則 principle-based 是否比 rule-based 更提升資

訊攸關性：以國際會計準則 27 號合併報表為例 

討論是否原則性準則(principle-based)比規則性準則 (rule-

based)更能夠提升會計品質。台灣於 2005 年以前是以規則式

準則(以 50％的股權結構)來決定被投資公司是否需要編制

合併報表； 2005 年以後為了與國際會計準則接軌，第七號

合併報表內容完全採用國際會計準則 27 號公報之架構，其

目的是希望以實質控制力來決定控制力的取得，所以被投資

公司被編入合併報表的機率將比形式股權(以 50％的股權結

構)的界定時還高。 

2. 國際會計準則與合約關係 

A. IFRS15 與收入合約 

(1)簡介：國際會計準則理事會（IASB）於民國 103 年發布

IFRS 15「客戶合約之收入」，改變收入認列之思考模式，改

以單一模式規範所有收入認列交易。無論工程建造、商品銷

售或勞務提供，IFRS 15 將以單一原則規範所有客戶合約之

收入認列。針對符合客戶合約條件之合約，企業依合約約定
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檢視所承諾之所有商品或勞務，據以辨認合約之履約義務，

接著將合約約定或估計之交易價格，依照相對單獨售價分攤

至各項履約義務，於各項履約義務被滿足時分別認列收入。

(2) 預期的影響： 

IFRS 15 強調係以商品或勞務之「控制」移轉時點認列收入。

由風險報酬模式轉換為控制模式，會改變認列收入的時點。

由於收入之認列由風險報酬模式轉為控制模式，主理人與

代理人之考量亦有類似之影響，IFRS 15 規定，若「另一方」

參與企業提供商品或勞務予客戶，企業應先辨認將提供予

客戶之「特定商品或勞務」為何，接著再評估企業於移轉該

特定商品或勞務予客戶前，對其是否具有控制。IFRS 15 不

僅改變認列與衡量之規定，對於表達與揭露更是有大幅度

之改變。過去收入之揭露規定有限，IFRS 15 則以 20 條規

定要求各種與收入相關之揭露，就連期中財報都規定應揭

露收入之細分資訊。 

B. 保險合約(IFRS17)與公允價值 

在 2008 年，ING Group 把台灣安泰保險公司賣給富邦金控；

英國保誠人壽還有其他外資保險公司也陸續選擇離開台灣。

主要都是因為歐洲採用 IFRS4 保險合約需要針對台灣子公

司『大額利差損的保險商品』提列準備金，並提列損失。十

多年前，當外資來到台灣時，不同於本土保險業者，外國保

險公司大量發行高利率投資型保單，以吸收新的保險客戶。

當台灣步上日本後塵進入低利率的時代，『高利率投資型保

單』於低利率之時代將成為保險業者的負荷。由於台灣目前

並未實施國際會計準則，本土保險公司並不需針對『利差損』

提列任何損失以及準備金，所以為了提升保戶人數，都欣然

接受這群外資在台灣之子公司。這似乎意味著保險會計的差

異將成為業者『套利』的工具。 

IFRS17 預估 2021 年上路，國內延後三年最快 2024 年導入，

因應保險會計準則，保險業者將面臨極大增資壓力與財務減

損，思考如何解決歷史高利率保單利差損問題。IFRS17 的

重要精神主要是將保單負債用公允價格表達，因此早年高利
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率保單的利差損，就會在 IFRS17 上路後，展現在財報上，

另外如無理賠上限健康險等，都會影響壽險公司的財報，將

造成重大增資壓力，必須提早準備及因應。 

IFRS 17 與現行會計準則主要差別，一是保費認列從「一次

認列」改採「逐次認列，二是保單折現率從「鎖定利率」改

為「現時利率」估算在，在此變革下，保險業賣的是賺錢保

單、還是虧本的保單，是本業賺錢還是投資賺錢，勢必都會

「攤在陽光下」。IFRS 17 可提高保險業財報的透明度及「可

比較性」，讓投資人更清楚掌握這家保險公司的財務體質，

在可預見的未來，台灣保險業是否採用 IFRS 17 編製報表，

將是國際投資人決定是否注資的重要指標。 

C. 金融商品(IFRS 9)與公平價值 

國際會計準則要求所有金融商品要以公平價值反應，也提

供避險會計以及公平價值選擇權(fair value option)來讓公司

以公允價值反應所有資產負債的價值。但這是否代表公司

的風險與會計數字關係將會因此提升？ 
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Prentice-Hall, Engelwood Cliffs, NJ. 

15. Wu J, Zhang I. 2009. The adoption of internationally recognized 

accounting standards: Implications for the credit markets. 

Available at SSRN: http://ssrn.com/abstract=1425209 

16. Wu, J, Zhang, I. 2010. Accounting integration and comparability: 

Evidence from relative performance evaluation around IFRS 

adoption. Working paper. Available at SSRN: 

http://ssrn.com/abstract=1650782 
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許文馨 

學歷  英國蘭卡斯特會計暨財務管理博士 

現職  國立臺灣大學會計系副教授 

經歷 
Deloitte 審計員 

劍橋大學商業研究中心研究員 

著作 

Abacus;  

Accounting Horizon;  

Asia-Pacific Journal of Accounting and Economics;  

International Journal of Accounting 

Contemporary Accounting Research  

European Accounting Review;  

Journal of Accounting, Auditing and Finance  

Journal of Business, Finance and Accounting;  

Journal of Contemporary Accounting and Economics 

Omega, the International journal of management 
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研習營-財金會計學門-高階經理人薪酬契約設計 

講題領域  財務會計 

講員  梁嘉紋 

講題  高階經理人薪酬契約設計 

講題簡介 

一、講題重要性： 

由於企業的經營權與所有權分離，為使經理人的目標與股東的利

益一致，經理人薪酬契約的設計扮演著重要的角色，薪酬契約的

設計該考慮哪些面向? 績效衡量指標如何選擇? 現金薪酬或股

票薪酬該如何配置? 如何避免經理人的決策短視近利? 如何避

免經理人為提高薪酬而進行不當之行為? 

二、內容： 

在本講題中，我們將由代理問題談起，探討薪酬契約設計如何激

勵經理人及分擔經理人所面臨的風險，進而分析不同績效衡量指

標的利弊及各種獎酬型式的選擇，最後將探討薪酬契約的設計所

造成的影響及如何避免給予經理人不當的誘因進行不利於股東

的行為。 

建議閱讀文獻 

1. Armstrong, C, A. Jagolinzer, and D. Larcker, 2010, Chief 

Executive Officer Equity Incentives and Accounting 

Irregularities. Journal of Accounting Research 48 (2): 225-271. 

2. Ederhof, M. 2010. “Discretion in Bonus Plans.” The Accounting 

Review 85 (6): 1921-1949. 

3. Hui K. and S. Matsunaga, 2015, “Are CEOs and CFOs Rewarded 

for Disclosure Quality?” The Accounting Review 90 (3): 1013-

1047. 

4. Indjejikian, R., M. Matejka, K. Merchant, and W. Van der Stede. 

2014. Earnings Targets and Annual Bonus Incentives. The 

Accounting Review 89 (4): 1227-1258. 

5. Rego, S. O. and R. Wilson, 2012, “Equity Risk Incentives and 

Corporate Tax Aggressiveness” Journal of Accounting Research 

50 (3): 775-809. 

6. Rhodes, A. 2016.” The Relation between Earnings-based 

Measures in Debt Contracts and CEO Pay Sensitivity to 

Earnings.” Journal of Accounting and Economics 61(1): 1-22. 
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梁嘉紋 

學歷  美國奧勒岡大學會計學博士 

現職  國立政治大學會計系教授           (2016.08 ~ 迄今) 

經歷 
國立政治大學會計系副教授         (2010.02 ~ 2016.08) 

國立政治大學會計系助理教授      (2002.08 ~ 2010.02) 

著作 

Journal of Business, Finance, and Accounting 

Journal of the American Taxation Association 

Review of Quantitative Finance and Accounting 

Asia-Pacific Journal of Accounting and Economics 

會計評論 

管理學報 

中山管理評論 

 

  



 140

研習營-財金會計學門-公允價值會計之探究 

講題領域  財務會計 

講員  陳維慈 

講題  公允價值會計之探究 

講題簡介 

一、 講題重要性： 

公允價值會計之爭論開始於 1930 年代，直到 2007-2008 年美國

之金融海嘯發生，公允價值衡量的可靠性疑慮再度引起產官學各

界的高度關切。自美國 Enron 破產事件之後，美國及國際準則制

定單位共同合作於準則之發布或修訂，並以公允價值為資產或負

債之衡量基礎，例如：透過損益或其他綜合損益以公允價值為衡

量之金融資產或負債、金融資產或金融負債之公允價值選擇權

(fair value option)、資產減損(impairment of assets)、長期性資產之

重估價模式(revaluations of long-lived assets)以及投資性不動產

(investment property)之公允價值模式等，並且，準則制定單位於

未來之準則發布或修訂仍以公允價值會計為資產與負債之衡量

基礎，以促使公允價值會計為廣泛應用。回顧過往之研究係自不

同面向檢驗公允價值會計，例如：商譽減損、長期性資產之重估

價衡量，三層級公允價值輸入值(fair value hierarchy)的攸關性與

忠實表述兩項品質特性之取捨，以及公允價值會計之資訊不對稱

及資金成本之影響等。上述研究旨在檢視資產與負債之公允價值

衡量是否提供有用之會計資產予財務報表使用者，相關研究結果

可作為投資人、公司、準則制定單位與主管機關之參考。 

 

二、內容： 

我國於 2013 年採用國際財務報導準則(International Financial 

Reporting Standards，IFRS)為上市(櫃)公司編製財務報表之依

據，但美國準則與 IFRS 於公允價值之規範，差異極有限。因

此，下述研究係以發表於國際期刊之公允價值文獻為討論基

礎，並以研究發現之說明，作為未來有關公允價值會計之相關

議題之研究依據。 

建議閱讀文獻 

1. Aboody, D., M. E. Barth, and R. Kasznik 1999. Revaluations of 

fixed assets and future firm performance. Journal of Accounting 

and Economics 26 (1-3): 149–178. 
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2. Barth, M., W. H., Beaver, and W. R. Landsman. 1996. Value-

relevance of banks fair value disclosures under SFAS 107. The 

Accounting Review 71(4): 513–537. 

3. Christensen, H. B. and V. V. Nikolaev. 2013. Does fair value 

accounting for non-financial assets pass the market test? Review 

of Accounting Studies 18 (3): 734-775.  

4. Gordon, E. A. and H. Hsu. 2018. Tangible Long-Lived Asset 

Impairments and Future Operating Cash Flows under U.S. GAAP 

and IFRS. The Accounting Review 93(1): 187-211. 

5. Guthrie, K., J. H. Irving, and J. Sokolowsky. 2011. Accounting 

choice and the fair value option. Accounting Horizons 25(3): 487-

510. 

6. Quagli, A., and F. Avallone. 2010. Fair value or cost model? 

Drivers of choice for IAS 40 in the real estate industry. European 

Accounting Review 19 (3): 461-493. 

7. Riedl, E. J., and G. Serafeim. 2011. Information risk and fair 

value: An examination of equity betas. Journal of Accounting 

Research 49 (4): 1083-1122. 

8. Song, C. J., W. Thomas, and H. Yi. 2010. Value relevance of FAS 

157 fair value hierarchy information and the impact of corporate 

governance mechanisms. The Accounting Review 84 (4): 1375-

1410. 
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陳維慈 

學歷  國立臺灣大學會計學研究所博士 

現職  國立臺北大學會計學系副教授 

經歷 

國立臺北大學會計學系助理教授 

東吳大學會計學系助理教授 

財團法人會計研究發展基金會臺灣財務報導準則委員第一至三

屆，顧問 

財團法人會計研究發展基金會會計問題研議小組，委員 

著作 

The Accounting Review 

證券市場發展季刊 

會計評論 

交大管理學報 

中華會計學刊 

當代會計 

榮譽獎項 

科技部特殊優秀人才彈性薪資獎勵(2012，2013，2014，2015，

2016，2017) 

國科會優秀年輕學者計畫(2012 ~ 2013) 

國科會傑出學者養成計劃--優秀年輕學者獎助(1998 ~ 2000) 

國科會專題研究計畫(1996 ~2018) 
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研習營-財金會計學門-採用國際財務報導之經濟結果 

講題領域  財務會計 

講員  詹凌菁 

講題  採用國際財務報導之經濟結果 

講題簡介 

一、講題重要性： 

國際財務報導準則已是世界趨勢。除了美國之外，目前有超過

130 個國家已經趨同或直接採用國際財務報導準則。而臺灣上市

(櫃)公司、興櫃公司亦於 2013 年開始依國際財務報導準則編製

財務報告，因此採用後我國公司財報品質是否有顯著變化及其產

生的影響，值得學界利用以市場為基礎之會計研究來探討。自歐

盟國家於 2005 年採用國際財務報導準則以來，會計文獻陸續有

文章探討國際財務報導準則是否能有效改善財務報導環境，且同

時提升所有公司的會計資訊品質，如果對公司的影響程度不一

致，那麼到底是準則本身或是公司報導動機，這兩者其中哪一項

對財務報表品質的影響較為重要。此外，採用國際會計準則是否

對公司能產生經濟效益，例如:降低公司外部融資的成本等。若採

用國際財務報導準則能產生經濟效益，則此效益是自於會計品質

或財務報表可比性的提升。這些研究都是一些重要的課題，而實

證的結果亦可做為未來美國決定是否採用國際財務報導準則的

依據。 

 

二、內容： 

本講題將以國際財務報導準則相關文獻之研究方法與結果，作為

探討以市場為基礎之會計研究之依據。課程主要分為三個部分，

首先，分析採用國際財務報導準則之優缺點及對財務報表品質的

影響。其次，探討強制與自願採用國際會計準則對權益市場與債

權市場的影響。最後，分析公司財務報導動機與會計準則兩者之

相對重要性及影響採用國際財務報導準則經濟後果之主要途徑，

並輔以實證結果作為總結。 

建議閱讀文獻 

1. Armstrong C., M. Barth, A. Jagolinzer, and E. Riedl. 2010. 

Market reaction to adoption of IFRS in Europe. The Accounting 

Review, 85 (1):31–61. 

2. Ashbaugh, H. and M. Pincus. 2001. Domestic accounting 
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standards, International Accounting Standards, and the 

predictability of earnings. Journal of Accounting Research, 39 

(3):417–434. 

3. Ball, R. 2006. International Financial Reporting Standards (IFRS) 

– Pros and cons for investors. Accounting and Business Research 

36 (Special Issue):5–27. 

4. Barth, M., W. Landsman, and M. Lang. 2008. International 

Accounting Standards and accounting quality. Journal of 

Accounting Research, 46 (3):467–498. 

5. Christensen, H., E. Lee, and M. Walker. 2007. Cross-sectional 

variations in the economic consequences of international 

accounting harmonisation: The case of mandatory IFRS adoption 

in the UK. International Journal of Accounting, 42 (2):341–379.

6. Daske, H., L. Hail, C. Leuz, and R. Verdi. 2008. Mandatory IFRS 

reporting around the world: Early evidence on the economic 

consequences.  Journal of Accounting Research 46 (5):1085–

1142. 

7. DeFond, M., X. Hu, M. Hung, and S. Li. 2011. The impact of 

mandatory IFRS adoption on foreign mutual fund ownership: The 

role of comparability. Journal of Accounting and Economics 51 

(3):240–258. 

8. De George, E.T., X. Li, and L. Shivakumar. 2016. A review of the 

IFRS adoption literature. Review of Accounting Studies 21: 898–

1004. 

9. Holthausen, R. 2009. Accounting standards, financial reporting 

outcomes, and enforcement. Journal of Accounting Research 47 

(2):447–458. 

10. Yip, R., and D. Young. 2012. Does mandatory IFRS adoption 

improve information comparability? The Accounting Review 87 

(5): 1767–1789.Armstrong C., M. Barth, A. Jagolinzer, and E. 

Riedl. 2010. Market reaction to adoption of IFRS in Europe. The 

Accounting Review, 85 (1):31–61. 

11. Ashbaugh, H. and M. Pincus. 2001. Domestic accounting 
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standards, International Accounting Standards, and the 

predictability of earnings. Journal of Accounting Research, 39

(3):417–434. 

12. Ball, R. 2006. International Financial Reporting Standards (IFRS) 

– Pros and cons for investors. Accounting and Business Research 

36 (Special Issue):5–27. 

13. Barth, M., W. Landsman, and M. Lang. 2008. International 

Accounting Standards and accounting quality. Journal of 

Accounting Research, 46 (3):467–498. 

14. Christensen, H., E. Lee, and M. Walker. 2007. Cross-sectional 

variations in the economic consequences of international 

accounting harmonisation: The case of mandatory IFRS adoption 

in the UK. International Journal of Accounting, 42 (2):341–379.

15. Daske, H., L. Hail, C. Leuz, and R. Verdi. 2008. Mandatory IFRS 

reporting around the world: Early evidence on the economic 

consequences.  Journal of Accounting Research 46 (5):1085–

1142. 

16. DeFond, M., X. Hu, M. Hung, and S. Li. 2011. The impact of 

mandatory IFRS adoption on foreign mutual fund ownership: The 

role of comparability. Journal of Accounting and Economics 51 

(3):240–258. 

17. De George, E.T., X. Li, and L. Shivakumar. 2016. A review of the 

IFRS adoption literature. Review of Accounting Studies 21: 898–

1004. 

18. Holthausen, R. 2009. Accounting standards, financial reporting 

outcomes, and enforcement. Journal of Accounting Research 47 

(2):447–458. 

19. Yip, R., and D. Young. 2012. Does mandatory IFRS adoption 

improve information comparability? The Accounting Review 87 

(5): 1767–1789. 
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詹凌菁 

學歷  英國曼徹斯特大學會計暨財務學博士 

現職  國立政治大學會計系教授        (2017.08 ~ 迄今) 

經歷 
國立政治大學會計系副教授   (2012.08 ~ 2017.08) 

國立政治大學會計系助理教授   (2009.02 ~ 2012.08) 

著作 

Accounting and Business Research 

Accounting Horizons 

Applied Financial Economics 

International Journal of Accounting 

International Review of Financial Analysis 

Journal of Accounting and Public Policy 

Journal of Business Finance and Accounting 

Review of Quantitative Finance and Accounting 
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研習營-財金會計學門-財務報導品質的實質影響 

講題領域  財務會計 

講員  廖芝嫻 

講題  財務報導品質的實質影響 

講題簡介 

一、講題重要性： 

財務報導品質一直是投資人與主管機關關注的議題，而財務報導

品質是否對企業之日常營運與投資決策有實質性的影響，則對企

業經營有更深的實務意涵。  

 

二、內容： 

在本講題中，我們將介紹財務報導品質如何影響經理人內部決

策，其中財務報導品質著重於應計基礎盈餘管理以及內部控制缺

失，經理人決策包括資本支出、存貨管理、企業社會責任等各項

投資及營運決策。當企業存在代理問題時，不僅容易出現盈餘管

理等報導問題，亦容易產生無效率投資等實質影響。 

建議閱讀文獻 

1. McNichols, M., and S. Stubben. 2008. Does earnings 

management affect firms’ investment decisions? The Accounting 

Review 83 (6): 1571–1603. 

2. Kim, Y., Park, M. S., Wier, B., 2012. Is earnings quality 

associated with corporate social responsibility? The Accounting 

Review 87 (3): 761–796. 

3. Biddle, G., and G. Hilary. 2006. Accounting quality and firm-

level capital investment. The Accounting Review 81 (5): 963–982.

4. Biddle, G., G. Hilary, and R. Verdi. 2009. How does financial 

reporting quality relate to investment efficiency? Journal of 

Accounting and Economics 48: 112–131. 

5. Cheng, M., D. Dhaliwal, and Y. Zhang. 2013. Does investment 

efficiency improve after the disclosure of material weaknesses in 

internal control over financial reporting? Journal of Accounting 

and Economics 56: 1–18. 

6. Feng, M., C. Li, S. McVay, and H. Skaife. 2015. Does ineffective 

internal control over financial reporting affect a firm’s 

operations? Evidence from firms’ inventory management. The 



 148

Accounting Review 90 (2): 529–557. 

7. Sun, Y. 2016. Internal control weakness disclosure and firm 

investment. Journal of Accounting, Auditing & Finance 31 (2): 

277-307. 

8. Cheng, Q., B. W. Goh, and J. B. Kim. 2018. Internal control and 

operational efficiency. Contemporary Accounting Research 35 

(2): 1102-1139. 
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廖芝嫻 

學歷  美國凱斯西儲大學(Case Western Reserve University)會計博士 

現職  國立臺灣大學會計系副教授  

經歷 國立臺灣大學會計系助理教授 

著作 

Journal of Business Finance and Accounting 

Corporate Governance: An International Review 

Issues in Accounting Education 

Advances in Accounting 

會計評論 

臺大管理論叢 

中華會計學刊 
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研習營-財金會計學門-管理會計在跨組織情境中的角色 

講題領域  管理會計 

講員  王曉雯 

講題  管理會計在跨組織情境中的角色 

講題簡介 

一、講題重要性： 

熾烈商業競爭導致企業紛紛跳脫原先狹隘的組織界限，並開始向

外尋求跨組織合作關係，如組成協同供應鏈與策略聯盟，以期能

降低生產成本、增加產品品質，並進而強化公司的競爭優勢。實

務上，愈來愈多企業，例如 Apple、HP 等，藉由供應鏈管理將非

核心的業務外包，以創造更大之公司價值。本講題旨在介紹會計

資訊與相關機制（例如，移轉訂價制度）在協同供應鏈中扮演的

角色。 

二、內容： 

一般說來，存貨、運輸、設備和資訊是驅動供應鏈績效的重要因

素，而資訊流更是其中相當關鍵之動因。多篇供應鏈文獻皆強調

資訊分享在協同供應鏈扮演的重要角色；因此，在這四小時課程

中，將先介紹供應鏈資訊分享的相關理論基礎，並將研討當前跨

組織關係之相關實證研究。 

建議閱讀文獻 

1. Baiman, S., and M. V. Rajan. 2002a. Incentive Issues in Inter-firm 

Relationships. Accounting, Organizations and Society 27: 213-

238. 

2. Baiman, S., and M. V. Rajan. 2002b. The Role of Information and 

Opportunism in the Choice of Buyer-Supplier Relationships. 

Journal of Accounting Research 40: 247-278. 

3. Balachandran, K. R., S. H. Li, T. Wang, and H. W. Wang. 2010. 

The Role of Transfer Pricing Schemes in Coordinated Supply 

Chain. Journal of Accounting, Auditing & Finance, 25 (3), 375-

404. 

4. Balachandran, K. R., H. W. Wang, S. H. Li, and T. Wang. 2013. 

In-house Capability and Supply Chain Decisions. OMEGA: The 

International Journal of Management Science, 41 (2), 473-484. 

5. Hui, K. W., S. Klasa, and P. E. Yeung. 2012. Corporate Suppliers 

and Customers and Accounting Conservatism. Journal of 

Accounting and Economics, 53, 115-135. 

6. Shroff, N., R. S. Verdi, and B. P. Yost. 2017. When Does the Peer 

Information Environment Matter? Journal of Accounting and 

Economics, 64, 183-214. 
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王曉雯 

學歷  國立臺灣大學會計博士 

現職  國立中央大學會計研究所教授 

經歷 

國立中央大學會計研究所所長 

國立中央大學會計研究所專任教授、專任副教授 

國立中央大學財金系專任副教授 

國立彰化師範大學會計系專任副教授、專任助理教授、專任講師

櫃買中心股票上櫃申請案審議委員 

考試院典試委員 

桃園市醫療作業基金保管運用委員會委員 

農委會林務局「民間機構參與興建暨營運森林遊樂區案」營運績

效評估委員會委員 

著作 

Journal of Accounting, Auditing & Finance 

Journal of Forecasting 

Review of Quantitative Finance and Accounting 

OMEGA: The International Journal of Management Science 

Technological Forecasting & Social Change 

人文及社會科學集刊 

中華會計學刊 

台灣管理學刊 

管理評論 

管理學報 

管理與系統 

證券市場發展季刊 

榮譽獎項 

證券市場發展季刊優秀論文獎（2005 年） 

2016 會計理論與實務研討會最佳論文獎（2016 年） 

中央大學管理學院教學優良教師獎（4 次） 
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研習營-財金會計學門-成本行為 

講題領域  管理會計 

講員  尤隨樺 

講題  成本行為 

講題簡介 

一、講題重要性： 

The objectives of this course are to  

1. Discuss the theoretical backgrounds of cost management and 

cost behavior research, and 

2. Discuss potential research opportunities in cost management and 

cost behavior. 

 

二、內容： 

此課程擬涵蓋以下二個相關子題 

1. Cost Management   

討論成本管理研究之理論背景、實務應用、研究現況與未來

發展。(相關文獻請見 Banker, Byzalov, Fang, and Liang (2018), 

Hooz´ee and Hansen (2018), Anderson and Sedatole (2013)與

Yu (2007)) 

2. Cost Behavior  

從管理決策的角度探討成本結構與成本習性之關係。(相關

文獻請見 Banker and Byzalov (2014), Balakrishnan, Labro, and 

Soderstrom (2014)與 Holzhacker, Krishnan, and Mahlendorf 

(2015)) 

建議閱讀文獻 

1. Banker, R. D., D. Byzalov, S. Fang, and Y. Liang. 2018. Cost 

management research, Journal of Management Accounting 

Research 30(3): 187-209. 

2. Hooz´ee, S., and S. C. Hansen. 2018. A comparison of activity-

based costing and time-driven activity-based costing. Journal of 

Management Accounting Research 30(1): 143-167. 

3. Anderson, S. W., and K. L. Sedatole. 2013. Evidence on the cost 

hierarchy: The association between resource consumption and 

production activities. Journal of Management Accounting 

Research 25: 119-141. 
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4. Yu, S. H. 2007. Impact of manufacturing flexibility on production 

performance and production costs: An empirical examination. 

Journal of Accounting Review 44: 27-60.  

5. Banker, R. D., and D. Byzalov. 2014. Asymmetric Cost Behavior. 

Journal of Management Accounting Research 26(2): 43-79. 

6. Balakrishnan, R., E. Labro, and N. S. Soderstrom. 2014. Cost 

structure and sticky costs. Journal of Management Accounting 

Research 26(2): 91-116.  

7. Holzhacker, M., R. Krishnan, and M. D. Mahlendorf. 2015. 

Unraveling the black box of cost behavior: An empirical 

investigation of risk drivers, managerial resource procurement, 

and cost elasticity. The Accounting Review 90(6): 2305-2335 
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尤隨樺 

學歷  國立政治大學會計學博士 

現職  國立中興大學會計學系教授(2014/8 ~迄今) 

經歷 

國立中興大學會計學系副教授(2009/8~2014/7) 

國立中正大學會計與資訊科技學系副教授(2007/8 ~ 2009/7) 

國立中正大學會計與資訊科技學系助理教授(2003/8 ~ 2007/7) 

著作 

Technological Forecasting and Social Change 

Asian Business & Management 

The Service Industries Journal 

Journal of Managerial Issues 

Total Quality Management & Business Excellence 

會計評論 

中華會計學刊 

榮譽獎項 

曾獲教育部公費留學短期研究人員 

曾獲中正大學管理學院研究成果獎 

曾獲科技部優秀年輕學者研究計畫獎助 
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研習營-財金會計學門-選才與績效管理制度 

講題領域  管理會計 

講員  朱炫璉 

講題  選才與績效管理制度 

講題簡介 

一、講題重要性： 

本講題旨在介紹如何透過選才及績效管理制度實現組織策略目

標的相關研究議題。透過選才方式及獎酬制度的設計來結合員工

和組織利益的管理控制問題一直是學術界與實務界的重要議題，

故過去許多研究從不同的選才方式及獎酬制度的設計來探討其

效果。 

 

二、內容： 

這門課的核心議題是探討人才管理中的選才方式及績效管理制

度之基本觀念及相關理論，並研討當前選才及獎酬研究的主要實

證發現，包含下列主題： 

1. 員工選擇之管理控制 

2. 薪酬對財務及非財務績效之敏感度 

3. 員工參與績效制度設計對其行為及公司價值的影響 

建議閱讀文獻 

1. Abernethy, M. A., H. C. Dekker, and A. K-D. Schulz. 2015. Are 

Employee Selection and Incentive Contracts Complements or 

Substitutes? Journal of Accounting Research, 53(4)：633-668. 

2. Campbell, D. 2012. Employee selection as a control system. 

Journal of Accounting Research 50(4): 931-966. 

3. N.Y. Liu, S. Z. Liu, and H.L. Chu. Estimating the Effect of a Fit-

Focused Employee Selection Program. 2019. Journal of 

Management Accounting Research, forthcoming. 

4. H.L. Chu, Y. L. Chen, and Y.L. Chiou. A field study on the 

impact of a net-sales based incentive plan and centralized 

inventory management. 2019. Asia Pacific Journal of Accounting 

and Economics, forthcoming. 

5. Hong, B., Z. Li, and D. Minor. 2016. Corporate Governance and 

Executive Compensation for Corporate Social Responsibility. 

Journal of Business Ethics, 136(1):199-213. 
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6. Jian, M., and K. Lee. 2015. CEO compensation and corporate 

social responsibility. Journal of Multinational Financial 

Management 29: 46-65. 

7. Karim, K., E. Lee, and S. Suh. 2018. Corporate social 

responsibility and CEO compensation structure, Advances in 

Accounting 40: 27-41. 

8. Callan, S. J., & Thomas, J. M. (2014). Relating CEO 

compensation to social performance and financial performance: 

Does the measure of compensation matter? Corporate Social 

Responsibility and Environmental Management, 21(4): 202–227.

9. Cui1, V., S. Ding, M. Liu, and Z. Wu. 2018. Revisiting the Effect 

of Family Involvement on Corporate Social. Journal of Business 

Ethics 152:291-309. 

10. Maas, K. 2018. Do Corporate Social Performance Targets in 

Executive Compensation Contribute to Corporate Social 

Performance? Journal of Business Ethics, 148(3): 573-585. 

11. Hui, K. W., & Matsunaga, S. R. 2015. Are CEOs and CFOs 

rewarded for disclosure quality? The Accounting Review, 90(3): 

1013-1047. 

12. Balsam, S., W. Jiang, and B. Lu. 2014. Equity Incentives and 

Internal Control Weaknesses. Contemporary Accounting 

Research, 31(1):178-201. 

13. Groen, B A. C. A Survey Study into Participation in Goal Setting, 

Fairness, and Goal Commitment: Effects of Including Multiple 

Types of Fairness. 2018. Journal of Management Accounting 

Research, 30(2): 207-240. 

14. Groen, B. A. C., Wouters, M.  J.  F., & Wilderom, C. P. M. 2016. 

Employee  participation,  performance  metrics,  and  job 

performance:  A  survey  study  based  on  self‐determination 

theory. Management Accounting Research, 36: 51‐66. 
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朱炫璉 

學歷  國立臺灣大學會計博士 

現職  國立台北大學會計學系暨研究所教授(2011 ~ 迄今) 

經歷 

國內 

國立台北大學會計學系系主任兼所長(2015 ~ 2018) 

台北市市立醫療院所醫療基金監督管理委員會委員兼常務委員

(2014 ~迄今) 

國外 

Visiting professor in Accounting; Paul Merage School of Business, 

UC Irvine (2018/9~12) 

Asia Pacific Management Accounting Association 副理事長(2016 ~ 

迄今) 

著作 

Asia Pacific Journal of Accounting and Economics 

Drug Information Journal 

Health Care Management Review 

Health Care Management Science 

Health Services Management Research 

International Journal of Productivity and Performance Management

Journal of Management Accounting Research 

Medical Care 

Nursing Economic$ 

Service Industries Journal 

The Journal of Health Care Finance 

管理學報 

管理評論 

臺灣管理學刊 

中華會計學刊 

當代會計 

榮譽獎項 

The best paper award of 2017 APMAA Annual conference 

台北大學研究傑出獎 (2008, 2013, 2018) 

台北大學會計系期刊發表研究獎 (2014, 2016, 2018) 

2012 年當代會計最佳論文獎 
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研習營-財金會計學門-管理會計田野實證研究法 

講題領域  管理會計 

講員  吳安妮 

講題  管理會計田野實證研究法 

講題簡介 

一、講題重要性： 

田野實證研究法為目前管理會計研究方法中之重要趨勢之一。此

研究方法結合了田野研究及實證研究二部份，亦即研究者不僅對

組織中之管理會計的現象有深入性的了解，同時因擁有該組織之

次級資料(如成本、價格、成本動因、績效評估、甚或紅利、獎金

等)，所以能從事實證性之研究。目前世界從事管理會計田野實

證研究之研究者並不多，此研究方法在亞洲甚有特色及差異化。

 

二、內容： 

1. 學術研究、教學與實務的價值鏈。 

2. 管理會計田野實證研究之藍圖。 

3. 作業基礎的成本管理系統之田野實證研究。 

4. 平衡計分卡及績效管理之田野實證研究。 

5. 智慧資本之田野實證研究。 

6. 奬酬管理之田野實證研究。 

建議閱讀文獻 

1. Banker, R. D., I. R. Bardhan, and T. Chen. 2008. The role of 

manufacturing practices in mediating the impact of activity-based 

costing on plant performance Accounting, Organizations and 

Society 33 (1): 1-19. 

2. Banker, R. D. and I. Hwang. 2008. Importance of Measures of 

Past Performance: Empirical Evidence on Quality of e-Service 

Providers. Contemporary Accounting Research 25 (2): 307–337. 

3. Banker, R. D., G. Potter, and D. Srinivasan. 2000. An empirical 

investigation of an incentive plan that includes nonfinancial 

performance measures. The Accounting Review 75 (1): 65-92. 

4. De Franco, Gus and Z. Yibin. 2009. The performance of analysts 

with a CFA designation: The role of human-capital and signaling 

theories. The Accounting Review 84 (2): 383-404. 

5. Eldenburg, L., N. Soderstrom, V. Willis, and A. Wu. 2010. 
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Behavioral Changes Following the Collaborative Development of 

an Accounting Information System. Accounting, Organizations 

and Society 35 (2):222-237.  

6. Ho, J., A. Wu and Y. Wu. 2013. Strategic Consensus and 

Performance Measurement Systems: Does Employees’ 

Knowledge of Strategy Enhance Performance? Accounting, 

Organizations and Society. (Conditionally Accepted) 

7. Ho, J. L. Y., L. C. Lee, and A. Wu. 2009. How Changes in 

Compensation Plans Affect Employee Performance, 

Recruitment, and Retention: An Empirical Study of a Car 

Dealership. Contemporary Accounting Research 26 (1):167-199.

8. Ittner, C. D., D. F. Larcker, and M. Pizzini. 2007. Performance-

based compensation in member-owned firms: An examination of 

medical group practices. Journal of Accounting and Economics 

44 (3):300-327. 

9. Ittner, C. D., D. F. Larcker, and M. W. Meyer. 2003. Subjectivity 

and the weighting of performance measures: Evidence from a 

balanced scorecard. The Accounting Review 78 (3):725-758. 

10. Matsumura, E. M., and Jae Yong Shin. 2006. An empirical 

analysis of an incentive plan with relative performance measures: 

evidence from a postal service. The Accounting Review 81 

(3):533-566. 
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吳安妮 

學歷  美國喬治華盛頓大學會計學博士 

現職 

政治大學講座教授(2008 /8 ~ 迄今) 

政治大學商學院會計與智慧資本研究中心主任(會計研究發展中

心與智慧資本研究中心合併為一)(2010/4  ~ 迄今) 

政治大學商學院商管產學橋接研究中心代理主任(2010/4 ~ 迄

今) 

經歷 

國外 

美國會計協會(AAA)之管理會計 section 之 International 

Director(2002 ~ 2004)  

International Journal of Chinese Culture and Management (IJCCM) 

之 Editorial Board Member(2006 ~ 2010)  

China Journal of Accounting Research 之 Editorial Board 

Member(2007 ~ 迄今)  

Contemporary Accounting Review 之期刊顧問(2007 ~ 迄今)  

Issues in Accounting Education 之 Editorial Board Member(2010 ~ 

2012)  

Journal of Management Accounting Studies 之 Associate 

Editor(2010 ~ 迄今)  

Japan Intellectual Capital Management Association (JICMA)之

Distinguished Overseas Advisory Members(2012 ~ 迄今)  

校內 

政治大學會計系「會計評論」總編輯(TSSCI 期刊) (1992/04 ~ 

1996/03)、(2006/02 ~ 2008/01)編輯顧問(2008/02 ~ 迄今)  

政治大學商學院會計研究發展中心主任(1998/05 ~ 2002/08)  

政治大學台灣智慧資本研究中心主任(2002/10 ~ 2010/03)  

政治大學出版社商管學門編輯委員(2008/01 ~ 2008/12)  

政治大學智慧財產評論編輯委員(2008/07 ~ 至今)  

校外 

行政院國家科學委員會人文處管理(一)學門之召集人(2003/01 ~ 

2005/12)  

行政院國家科學委員會人文處管理(一)學門之諮議委員(2008/01 

~ 2010/12)  

中華會計教育學會之「中華會計學刊」之編輯委員(1995 ~ 迄

今)  

《哈佛商業評論全球繁體中文版》(HBRT)編輯委員會委員

(2008/12 ~ 迄今)  

管理評論--智慧資本特刊之特刊主編(2008/12 ~ 迄今)  
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著作 

Accounting, Organizations and Society  

Advances in Management Accounting  

Asia-Journal of Business Information Systems  

Asian Review of Accounting  

Asia-Pacific Journal of Accounting & Economics  

Behavioral Research in Accounting  

Contemporary Accounting Research  

Creativity Research Journal  

International Journal of Business Studies  

International Journal of Learning and Intellectual Capital  

International Journal of Managerial and Financial Accounting  

Issues in Accounting Education  

Journal of Asia-Pacific Business  

Journal of Intellectual Capital  

Journal of International Business Studies  

Journal of Management Accounting Research  

Management Accounting Research  

Managerial Finance  

Strategic Management Journal (SMJ)  

The International Journal of Accounting  

The Leadership Quarterly  

榮譽獎項 

國外 

八次國際研討會之最佳論文 

International Director：美國會計協會(AAA)之管理會計 Section

為亞洲第一位管理會計學者獲此殊榮(2002 ~ 2004) 

校外 

教育部補助刊行出席國際會議論文集獎助(1992) 

教育部會計評論大學院校優良學術刊物獎(擔任主編)(1993) 

國科會傑出研究獎，共三次(1999、2002、2010)  

會計理論與實務研討會最佳論文獎(2002)  

米山特別獎助金—博士後研究(2002) 

教育部產學合作獎 

教育部優秀公教人員獎(2004)  

新型專利：策略性智慧資本評估管理模組(2010)  

當代會計最佳論文奨(2011)  

商標權：整合性策略價值管理系統(ISVMS)(台灣及中國)(2012) 

教育部學術奬(2012)  

斐陶斐榮譽會員(2013)  
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校內 

國立政治大學優良研究教師(1991)  

國立政治大學傑出研究教授獎(2001)  

國立政治大學學術研究成果國際化特優獎(2001)  

國立政治大學傑出研究講座教授獎(2001)  

國立政治大學傑出研究講座教授獎(2002)  

國立政治大學商學院優良教學教授獎(2002)  

國立政治大學學術研究成果國際化優等獎(2003)  

國立政治大學學術研究成果國際化特優獎(2004)  

國立政治大學商學院教學優良獎(2006)  

國立政治大學學術特優研究獎(2006)  

國立政治大學商學院教學優良獎(2008)  

國立政治大學學術特優研究獎(2008)  

國立政治大學講座教授(2008、2011)  
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研習營-財金會計學門-績效評估與管理 

講題領域  管理會計 

講員  李伶珠 

講題  績效評估與管理 

講題簡介 

一、講題重要性： 

本講題旨在介紹績效評估與管理的相關議題。一套完善的績效

評估與誘因制度，不但有助於激發員工的工作熱忱，更能趨動

員工朝向企業策略前進；相對的，設計不當的制度則可能扭曲

員工的努力方向，使企業未蒙其利，先受其害。因此，在推動

績效評估與誘因制度時，企業需從多方角度評估自身企業特

質、工作屬性、及受評估者之特性，進行整體的配套思考。 

 

二、內容： 

過去對於績效評估與管理之研究分類包括：第一，以研究對象區

分高階經理人與一般員工；第二，以績效評估為核心，探討影響

績效評估制度設計之成因與制度實施之後果。本講題主要以一般

員工為主軸，以績效評估為核心，彙總說明以下二大議題在實證

上的發現及意涵： 

1. 績效評估制度設計之成因 

 (1) 高度仰賴創造力公司如何選擇績效衡量指標? 

 (2) 績效評估是獎賞過去或期待未來? 

 (3) 團隊或個人績效評估與獎酬制度? 

 (4) 影響績效衡量指標選擇之因素? 

2. 績效評估制度實施之後果 

  (1) 實施績效衡量制度前後之差異 

(2) 績效衡量指標之鑑別度對員工行為的影響  

(3) 資訊揭露對於員工行為及績效之影響 

 (4) 競賽誘因制度對於公司績效之影響  

建議閱讀文獻 

1. Abernethy, M, C. Y. Hung, and L. Van Lent. 2018. Expertise and 

discretionary bonus decisions. Management Science: 

Forthcoming. 

2. Ahn, T. S., I. Hwang, and M. Kim. 2010. The impact of 

performance measure discriminability on ratee incentives.  The 

Accounting Review 85(2): 389-417.  



 164

3. Banker, R. D., S. Lee, and G. Potter. 1996. A field study of the 

impact of a performance-based incentive plan. Journal of 

Accounting and Economics 21: 195-226. 

4. Banker, R. D., S. Lee, G. Potter, and D. Srinivasan. 2001. An 

empirical analysis of continuing improvements following the 

implementation of a performance-based compensation plan. 

Journal of Accounting and Economics 30 (3):315-350. 

5. Bol, J. C. and J. Leiby. 2018. Subjectivity in professionals' 

incentive systems: Differences between promotion- and 

performance-based assessments. Contemporary Accounting 

Research 35(1): 31-57. 

6. Campbell, D. 2008. Nonfinancial performance measures and 

promotion-based incentives. Journal of Accounting Research 

46(2): 297-332. 

7. Cardinaels, E., C. X. Chen, and H. Yin. 2018. Leveling the 

playing field: The selection and motivation effects of tournament 

prize spread information. The Accounting Review 93(4):127-149.

8. Chen, C. X., E. M. Matsumura, J. Y. Shin, and S. Y. C. Wu. 2014. 

The effect of competition intensity and competition type on the 

use of customer satisfaction measures in executive annual bonus 

contracts. The Accounting Review 90(1): 229-263.  

9. Grabner, I. 2014. Incentive system design in creativity-dependent 

firms. The Accounting Review 89(5), 1729-1750. 

10. Grabner, I. and F. Moers. 2013. Managers' choices of 

performance measures in promotion decisions: An analysis of 

alternative job assignments. Journal of Accounting Research 51 

(5): 1187-1220. 

11. Ho, J. L. Y., L. C. Lee, and A. Wu. 2009. How changes in 

compensation plans affect employee performance, recruitment, 

and retention: An empirical study of a car dealership. 

Contemporary Accounting Research 26 (1):167-199. 

12. Kale, J. R., E. Reis, and A. Venkateswaran. 2009. Rank-order 

tournaments and incentive alignment: The effect on firm 



 165

performance. The Journal of Finance 64 (3):1479 – 1512.  

13. Lazear, E. P. 2000. Performance and productivity. The American 

Economic Review 90: 1346-1361. 

14. Pizzini, M. 2010. Group‐based compensation in professional 

service firms: An empirical analysis of medical group practices. 

The Accounting Review 85 (1): 343-380. 

15. Sedatole, K. L., A. M. Swaney, and A. Woods. 2016. The implicit 

incentive effects of horizontal monitoring and team member 

dependence on individual performance. Contemporary 

Accounting Research 33 (3):889-919.Abernethy, M, C. Y. Hung, 

and L. Van Lent. 2018. Expertise and discretionary bonus 

decisions. Management Science: Forthcoming. 

16. Ahn, T. S., I. Hwang, and M. Kim. 2010. The impact of 

performance measure discriminability on ratee incentives.  The 

Accounting Review 85(2): 389-417.  

17. Banker, R. D., S. Lee, and G. Potter. 1996. A field study of the 

impact of a performance-based incentive plan. Journal of 

Accounting and Economics 21: 195-226. 

18. Banker, R. D., S. Lee, G. Potter, and D. Srinivasan. 2001. An 

empirical analysis of continuing improvements following the 

implementation of a performance-based compensation plan. 

Journal of Accounting and Economics 30 (3):315-350. 

19. Bol, J. C. and J. Leiby. 2018. Subjectivity in professionals' 

incentive systems: Differences between promotion- and 

performance-based assessments. Contemporary Accounting 

Research 35(1): 31-57. 

20. Campbell, D. 2008. Nonfinancial performance measures and 

promotion-based incentives. Journal of Accounting Research

46(2): 297-332. 

21. Cardinaels, E., C. X. Chen, and H. Yin. 2018. Leveling the 

playing field: The selection and motivation effects of tournament 

prize spread information. The Accounting Review 93(4):127-149.

22. Chen, C. X., E. M. Matsumura, J. Y. Shin, and S. Y. C. Wu. 2014. 



 166

The effect of competition intensity and competition type on the 

use of customer satisfaction measures in executive annual bonus 

contracts. The Accounting Review 90(1): 229-263.  

23. Grabner, I. 2014. Incentive system design in creativity-dependent 

firms. The Accounting Review 89(5), 1729-1750. 

24. Grabner, I. and F. Moers. 2013. Managers' choices of 

performance measures in promotion decisions: An analysis of 

alternative job assignments. Journal of Accounting Research 51 

(5): 1187-1220. 

25. Ho, J. L. Y., L. C. Lee, and A. Wu. 2009. How changes in 

compensation plans affect employee performance, recruitment, 

and retention: An empirical study of a car dealership. 

Contemporary Accounting Research 26 (1):167-199. 

26. Kale, J. R., E. Reis, and A. Venkateswaran. 2009. Rank-order 

tournaments and incentive alignment: The effect on firm 

performance. The Journal of Finance 64 (3):1479 – 1512.  

27. Lazear, E. P. 2000. Performance and productivity. The American 

Economic Review 90: 1346-1361. 

28. Pizzini, M. 2010. Group­based compensation in professional 

service firms: An empirical analysis of medical group practices. 

The Accounting Review 85 (1): 343-380. 

29. Sedatole, K. L., A. M. Swaney, and A. Woods. 2016. The implicit 

incentive effects of horizontal monitoring and team member 

dependence on individual performance. Contemporary 

Accounting Research 33 (3):889-919. 

 

  



 167

李伶珠 

學歷  國立政治大學會計博士 

現職  國立屏東大學企業管理學系教授 

經歷 
國立屏東大學企業管理學系教授(2014 ~ 迄今) 

國立屏東商業技術學院企業管理系副教授(2006 ~ 2014) 

著作 
Contemporary Accounting Research 

管理學報 

榮譽獎項 
第 19 屆龍騰知識經濟論文獎 

管理學報論文獎 
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研習營-財金會計學門-管理會計之分析性研究趨勢 

講題領域  管理會計 

講員  李佳伶 

講題  管理會計之分析性研究趨勢 

講題簡介 

一、講題重要性： 

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. 

二、內容： 

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)) 

建議閱讀文獻 

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

Management Science, 451-461. 

2. Baiman, S., 2006, Contract theory analysis of managerial 

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. 

4. 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. 

5. Dikolly. S. S., 2001. Agent employment horizons and contracting 

demand for forward-looking performance measures. Journal of 

Accounting Research 39 (3):481-494. 

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

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

7. 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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李佳伶 

學歷  國立中山大學管理學博士 

現職 

國立政治大學會計系教授 （2016/08 ~ 迄今） 

會計評論總編輯（2017/01~迄今） 

國立政治大學商學院創新創業辦公室主任（2017/08~迄今） 

經歷 

中華會計學刊主編（2014/01~2016/12） 

國立中正大學會計與資訊科技學系主任(2009/2 ~ 2012/7) 

國立中正大學會計與資訊科技學系教授(2007/8 ~ 2016/7) 

倫敦政經學院訪問學者(2008/6 ~ 2008/10) 

國立中正大學會計與資訊科技學系副教授(2002/8 ~ 2008/7) 

國立中正大學會計與資訊科技學系助理教授(1999/8 ~ 2002/7) 

著作 

Advances in Accounting 

Advances in Quantitative Analysis of Finance and Accounting 

Electronic Commerce Research and Applications 

Industrial Management and Data Systems  

International Journal of Technology Management 

Management Accounting Research 

R&D Management 

會計評論 

台大管理論叢 

管理學報 

證券市場發展季刊 

中山管理評論 

中華會計學刊 

組織與管理 

榮譽獎項 

政治大學會計系研究傑出獎勵 

中正大學管理學院研究優良獎 

國科會研究創作獎-指導大專學生參與專題研究計畫 

國科會甲等研究獎 

品質論文獎 
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研習營-財金會計學門-參與式預算及轉撥計價-分析性研究 

講題領域  管理會計 

講員  李書行 

講題  參與式預算及轉撥計價-分析性研究 

講題簡介 

一、講題重要性： 

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. 

二、內容： 

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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建議閱讀文獻 

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 1”, 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. 

2. 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. 

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

Research 85 (6):1921-1949. 

4. Ray Korok. 2012. Sorting effects of performance pay, 

Working Paper, Georgetown University. 

5. Beyer A., I. Gutman and I. 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. 

2. Laffont, J. 1994. The New Economics of Regulation Ten Years 

After. Econometrica, 62 (3): 507-537. 

3. Kriby, A.J., Reichelstein, S., Sen, P.K. & Pail, T.Y. 1991. 

Participation, Slack and Budget-Based Performance 

Evaluation. Journal of Accounting Research 29 (1):109-128. 

4. Kofman, Fred and Lawarree, Jacques, 1993. Collusion in 

Hierarchical Agnecy. Econometrica 61 (3): 629-656. 

5. Baiman S., M. Heinle and R. Souma, 2012, Multi-stage capital 

budgeting with delayed consumption of slack, Management 

Science, forthcoming. 

6. 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. 

V. Accounting Models/Issues 

1. Gao P. 2012. A measurement approach to conservatism and 

earnings management, Journal of Accounting and Economics, 

forthcoming. 

2. Gao P. 2012. A measurement approach to binary 

classifications and thresholds, Working Paper, U of Chicago.

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

accounting standards, Working Paper, Georgetown 

University. 
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李書行 

學歷  美國紐約大學會計學博士 

現職  臺灣大學會計系教授 

經歷 

臺大管理學院院長 

臺大管理學院企業風險管理與商業情報分析研究中心主任 

會計評論副主編 

Asia-Pacific Journal of Accounting & Economics (APJAE), Editor 

(現任) 

中華會計教育學會常務理事(現任) 

財團法人資誠教育基金會董事(現任) 

臺灣證券交易所上市審議委員(現任) 

臺灣證券櫃臺買賣中心上櫃審議委員(現任) 

臺灣金控獨立董事 

盛弘醫藥股份有限公司獨立監察人 

臺大管理論叢主編 

管理評論副主編 

臺大管理學院 EMBA 復旦境外班與越南 MBA 專班筹備負責人 

東海大學會計系講座教授 

臺灣大學會計系主任暨研究所所長 

考選部會計師考試評議委員 

財團法人中華民國會計研究發展基金會董事 

美國夏威夷大學 (University of Hawaii at Manoa)會計系交換教

授 

臺灣大學會計系副教授 

美國羅格斯大學(Rutgers University)會計系助理教授 

著作 

ACM Transactions on Management Information Systems 

Advances in Quantitative Analysis of Finance and Accounting 

Auditing: A Journal of Practice and Theory 

Asia-Pacific Journal of Accounting and Economics 

BEHAVIORAL RESEARCH IN ACCOUNTING 

Decision Support Systems 

European Journal of Operational Research 

IEEE Intelligent Systems 

International Journal of Disclosure and Governance 

Journal of Accounting, Auditing and Finance 

Journal of Accounting and Public Policy 

Journal of Applied Management Accounting Research 

Journal of Contemporary Accounting and Economics 
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MIS Quarterly 

OMEGA- International Journal of Management Science 

Review of Quantitative Finance and Accounting 

Review of Securities and Futures Markets  

Taiwan Accounting Review 

The Accounting Review 

The Best Papers Proceedings of the Thirty-First International 

Atlantic Economic Conference 

國立政治大學學報 

國科會會計 A 級期刊 

會計研究月刊 

會計評論 

臺灣管理學刊  
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研習營-財金會計學門-實驗及問卷調查方法-管理會計研究方法 

講題領域  管理會計 

講員  杜榮瑞 

講題  實驗及問卷調查方法-管理會計研究方法 

講題簡介 

一、講題重要性： 

管理會計的實證研究向來受到資料的限制，基於資料庫或特定機

構的實地資料進行實證研究，顯得困難甚至不可行。替代的資料

來源之一為進行問卷調查。在管理會計研究中，相當多基於問卷

調查的研究其理論基礎為權變理論，而應用在預算制度與管理控

制系統主題的研究也不少。本講題貫穿理論─方法─研究主題面

向，回顧與討論相關文獻。 

 

二、內容： 

1. 問卷調查的研究方法。 

2. 權變理論。 

3. 應用問卷調查方法從事權變理論之實證研究。 

4. 預算制度之研究。 

5. 管理控制系統之研究。 

建議閱讀文獻 

1. Abernethy, M.A., and P. Brownell. 1999. The role of budgets in 

organizations facing strategic change: An exploratory study. 

Accounting, Organizations and Society 24 (3):189-204. 

2. Birnberg, J.G., M.D. Shields, and M. Young. 1990. The case for 

multiple methods in empirical management accounting research 

(with an illustration from budget setting). Journal of Management 

Accounting Research (Fall):33-66. 

3. Chenhall, R.H. 2003. Management control systems design within 

its organizational context: Findings from contingency-based 

research and directions for the future. Accounting, Organizations 

and Society 28 (2-3):127-168. 

4. Chenhall, R.H., and D. Morris. 1986. The impact of structure, 

environment, and interdependence on the perceived usefulness of 

management accounting systems. The Accounting Review 61 

(1):16-35. 
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5. Dunk, A.S. 2003. Moderated regression, constructs and 

measurement in management accounting: A reflection. 

Accounting, Organizations and Society 28 (7-8):793-802. 

6. Fisher, J. 1995. Contingency-based research on management 

control systems: Categorization by level of complexity. Journal 

of Accounting Literature 14:24-53. 

7. Gerdin, J., and J. Greve. 2004. Forms of contingency fit in 

management accounting research—A critical review. Accounting, 

Organizations and Society 29 (3-4):303-326. 

8. Hartman, F.G.H., and F. Moers. 1999. Testing contingency 

hypotheses in budgetary research: An evaluation of the use of 

moderated regression analysis. Accounting, Organizations and 

Society 24 (4):291-315. 

9. Hopwood, A.G. 1976. Accounting and Human Behavior. Prentice 

Hall. 

10. Merchant, K.A. 1981. The design of the corporate budgeting 

system: Influences on managerial behavior and performance. The 

Accounting Review 4 (4):813-829. 

11. O’Connor, N.G., S.C. Vera-Munoz, and F. Chan. 2011. 

Competitive forces and the importance of management control 

systems in emerging-economy firms: The moderating effect of 

international market orientation 
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杜榮瑞 

學歷  美國明尼蘇達大學會計博士 

現職  臺灣大學會計學系教授 

經歷 

國外 

International Council at-Large(美國會計學會)(2010 ~ 2012) 

Auditing: A Journal of Practice & Theory 編輯委員(2011 ~ 迄今)  

Journal of Management Accounting Studies(北京大學出版社出版

副主編)(2010 ~ 迄今) 

Omega: The International Journal of Management Science 特刊副

主編(2010 ~ 2011)   

Review of Accounting and Finance 編輯委員(2007 ~ 迄今)   

Journal of International Accounting Research 編輯委員(2007 ~ 

2010)   

北美華人會計教授協會會長(2002 ~ 2003)  

國內 

臺大管理論叢總編輯(2010 ~ 迄今) 

中華民國會計研究發展基金會董事長(2004 ~ 2008)   

中華會計教育學會理事長(1999 ~ 2003)   

國立臺灣大學校長室特別助理(1999 ~ 2000)   

中華民國會計研究發展基金會財務會計準則委員會主任委員

(1996 ~ 2005)   

國立臺灣大學建教合作及推廣教育中心主任(1996 ~ 1998)  

國立臺灣大學夜間部主任(1995 ~ 1998)   

國立臺灣大學會計學研究所所長(1991 ~ 1994)   

國立臺灣大學會計學系系主任(1991 ~ 1994)   

臺大管理論叢(1991 ~ 992) 

著作 

Accounting and Business Research 

Annals of Operations Research 

Asian Business and Management 

Asia-Pacific Journal of Accounting and Economics 

Auditing: A Journal of Practice & Theory 

Behavioral Research in Accounting 

Corporate Governance: An International Review 

Information and Management 

Journal of Contemporary Accounting and Economics 

Journal of International Accounting Research 

Journal of Management Accounting Research 

Review of Quantitative Finance and Accounting 
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Taiwan Accounting Review 

The International Journal of Accounting 

Total Quality Management & Business Excellence 

台大管理論叢 

管理評論 

管理學報 

會計評論 

中山管理評論 

榮譽獎項 

Plenary speaker, The 1st Journal of Accounting, Studies Conference, 

Chengdu, China(2012) 

聯電經營管理論文優等獎(2012) 

國立臺灣大學管理學院國際論文著作獎勵(多次)    

國立臺灣大學教研績優教師(2011)-   

國立臺灣大學校教學優良獎(多次)    

國立臺灣大學學術研究績效獎勵(多次)    

Emerald Outstanding Literature Award(2010)    

國立臺灣大學教師傑出社會服務獎(2008)    

獲美國會計學會提名為國際會計準則理事會諮詢委員(2008)   

國立臺灣大學共通及服務性課程教學優良獎(2007) 

International Conference on Accounting Standards, Taipei, Taiwan, 

Plenary Speaker.(2006)    

4th Conference on New Directions in Management Accounting: 

Innovations in Practices and Research, Brussels, Belgium,  Plenary 

Speaker.(2004)    

Chinese Accounting Doctoral Consortium, Guang Zhou, China, 

Invited Speaker.(2002) 

 

  



 182

研習營-財金會計學門-主觀性績效評估 

講題領域  管理會計 

講員  陳玉麟 

講題  主觀性績效評估 

講題簡介 

一、講題重要性： 

主觀性績效評估之使用係績效衡量系統重要的一環。學術界指出

主觀性績效衡量讓公司可將難以簽約的資訊納入考量，減緩不完

全績效衡量所誘發的反功能性行為。此外，當不可控因素對員工

績效發生重大影響時，上司可使用主觀性調整來改善員工的動

機；但上司卻也可能利用此裁決性調整的方式，進行偏袒活動。

而以主觀性權重來決定薪酬，可能會導致仁慈偏誤、壓縮偏誤與

偏袒等問題。本講題將針對主觀性績效評估相關議題，進行文獻

回顧，以探討主觀性績效評估的種類、優缺點，以及相關偏誤的

發生與影響，進一步討論可行的研究方向。 

 

二、內容： 

本課程將利用四個小時的時間來介紹主觀性績效評估之理論基

礎，及其主要之實證發現。尤其包含主觀性績效評估偏誤的決定

因素及其影響結果。此外，本課程也將針對「本土」主觀性績效

評估的特色，進行討論。具體來說，本講題包含下列主題： 

1. 主觀性績效衡量 

2. 主觀性權重 

3. 主觀性調整 

4. 仁慈偏誤、壓縮偏誤與偏袒的決定因素及其後果 

5. 主觀性績效評估的外溢偏誤 

6. 主觀性績效評估與隱含契約 

建議閱讀文獻 

1. Gibbs, M., Merchant, K. A., Stede, W. A. V. D., & Vargus, M. E. 

(2004). Determinants and effects of subjectivity in 

incentives. The Accounting Review, 79(2), 409-436. 

2. Moers, F. (2005). Discretion and bias in performance evaluation: 

the impact of diversity and subjectivity. Accounting, 

Organizations and Society, 30(1), 67-80. 
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3. Rajan, M. V., & Reichelstein, S. (2006). Subjective performance 

indicators and discretionary bonus pools. Journal of Accounting 

Research, 44(3), 585-618. 

4. Voußem, L., Kramer, S., & Schäffer, U. (2016). Fairness 

perceptions of annual bonus payments: The effects of subjective 

performance measures and the achievement of bonus targets. 

Management Accounting Research, 30, 32-46. 

5. Ittner, C. D., Larcker, D. F., & Meyer, M. W. (2003). Subjectivity 

and the weighting of performance measures: Evidence from a 

balanced scorecard. The Accounting Review, 78(3), 725-758. 

6. Krishnan, R., Luft, J. L., & Shields, M. D. (2005). Effects of 

accounting-method choices on subjective performance-measure 

weighting decisions: Experimental evidence on precision and 

error covariance. The Accounting Review, 80(4), 1163-1192. 

7. Ederhof, M. (2010). Discretion in bonus plans. The Accounting 

Review, 85(6), 1921-1949. 

8. Woods, A. (2012). Subjective adjustments to objective 

performance measures: The influence of prior performance. 

Accounting, Organizations and Society, 37(6), 403-425. 

9. Bol, J. C., Keune, T. M., Matsumura, E. M., & Shin, J. Y. (2010). 

Supervisor discretion in target setting: An empirical 

investigation. The Accounting Review, 85(6), 1861-1886. 

10. Du, F., Tang, G., & Young, S. M. (2012). Influence activities and 

favoritism in subjective performance evaluation: Evidence from 

Chinese state-owned enterprises. The Accounting Review, 87(5), 

1555-1588. 

11. Du, F., Erkens, D. H., Young, S. M., & Tang, G. (2017). How 

adopting new performance measures affects subjective 

performance evaluations: Evidence from EVA adoption by 

Chinese state-owned enterprises. The Accounting Review, 93(1), 

161-185. 

12. Ahn, T. S., Hwang, I., & Kim, M. I. (2010). The impact of 

performance measure discriminability on ratee incentives. The 

Accounting Review, 85(2), 389-417. 

13. Bol, J.C. (2008). Subjectivity in compensation contracting. 

Journal of Accounting Literature, 27, 1-32. 
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14. Bol, J. C. (2011). The determinants and performance effects of 

managers' performance evaluation biases. The Accounting 

Review, 86(5), 1549-1575. 

15. Chen, Y. L. (2014). Determinants of biased subjective 

performance evaluations: evidence from a Taiwanese public 

sector organization. Accounting and Business Research, 44(6), 

656-675. 

16. Golman, R., & Bhatia, S. (2012). Performance evaluation 

inflation and compression. Accounting, Organizations and 

Society, 37(8), 534-543. 

17. Bol, J. C., Kramer, S., & Maas, V. S. (2016). How control system 

design affects performance evaluation compression: The role of 

information accuracy and outcome transparency. Accounting, 

Organizations and Society, 51, 64-73. 

18. Ghosh, D., & Lusch, R. F. (2000). Outcome effect, 

controllability and performance evaluation of managers: some 

field evidence from multi-outlet businesses. Accounting, 

Organizations and Society, 25(4-5), 411-425. 

19. Bol, J. C., & Smith, S. D. (2011). Spillover effects in subjective 

performance evaluation: Bias and the asymmetric influence of 

controllability. The Accounting Review, 86(4), 1213-1230. 

20. Bol, J. C., Hecht, G., & Smith, S. D. (2015). Managers' 

discretionary adjustments: The influence of uncontrollable 

events and compensation interdependence. Contemporary 

Accounting Research, 32(1), 139-159. 

21. Fehrenbacher, D. D., Schulz, A. K. D., & Rotaru, K. (2018). The 

moderating role of decision mode in subjective performance 

evaluation. Management Accounting Research, 41, 1-10. 

22. Kunz, J. (2015). Objectivity and subjectivity in performance 

evaluation and autonomous motivation: An exploratory 

study. Management Accounting Research, 27, 27-46. 

23. Höppe, F., & Moers, F. (2011). The choice of different types of 

subjectivity in CEO annual bonus contracts. The Accounting 

Review, 86(6), 2023-2046. 

24. Bol, J. C., & Lill, J. B. (2015). Performance target revisions in 

incentive contracts: Do information and trust reduce ratcheting 
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and the ratchet effect? The Accounting Review, 90(5), 1755-

1778. 

25. Aranda, C., Arellano, J., & Davila, A. (2018). Subjective 

bonuses and target setting in budget-based incentive 

contracts. Management Accounting Research. (in prress) 
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陳玉麟 

學歷  國立政治大學會計博士 

現職  國立臺北商業大學會計資訊系教授 

經歷 

國立臺北商業大學會計資訊系(2017~ 迄今) 

中原大學會計學系教授(2015 ~ 2017) 

中原大學商學院商管品質促進與認證辦公室主任(2011 ~ 2016) 

著作 

Accounting and Business Research  

Asia-Pacific Journal of Accounting & Economics 

International Review of Economics and Finance 

Taiwan Accounting Review 

會計評論 

當代會計 

管理學報 

管理評論 

臺大管理論叢 

交大管理學報 

人文與社會科學集刊 

榮譽獎項  會計理論與實務研討會最佳論文獎(三次：2007，2014，與 2016)
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研習營-財金會計學門-公部門及非營利組織中之管會議題 

講題領域  管理會計 

講員  郭振雄 

講題  公部門及非營利組織中之管會議題 

講題簡介 

一、講題重要性： 

非營利組織的核心任務為社區服務等慈善工作，其核心工作可彌

補政府失靈與市場失靈，具高度社會價值。政府常透過直接補助

與租稅減免，鼓勵民間從事社區公益服務。非營利組織的資源來

源具多樣性，通常資源提供者並非組織服務的受益者。非營利組

織也如同營利組織面臨取得資源、成本節省及經營管理等議題，

但由於同一活動的收入與支出的對象分離，及營運目標多元化，

引發不同於營利組織的分析架構。本講題以非營利組織中高度商

業化的醫療機構為範例，透過理論與臺灣非營利醫院資料，回顧

與討論相關文獻。 

 

二、內容： 

1. 非營利醫院之社區公益服務衡量。 

2. 非營利組織績效評估。 

3. 非營利組織財報揭露。 

4. 非營利組織的租稅優惠 

建議閱讀文獻 

1. Brickley, J., & Van Horn, R. (2002). Managerial incentives in 

nonprofit organizations: Evidence from hospitals. Journal of 

Law and Economics 45(1): 227–249. 

2. Bryce H. (2001). Capacity considerations and community 

benefit expenditures of nonprofit hospitals. Health Care 

Management Review 63: 24-39. 

3. Callen J., and H. Falk (1993) Agency and efficiency in 

nonprofit organizations: the cases of “specific health focus” 

charities. The Accounting Review 66(1): 48-65.  

4. Catholic Health Association of United of States (2012). A guide 

for planning and reporting community benefit. Available at 

website: https://www.chausa.org/docs/ default-source/ 

community-benefit/147699a7fad04854af4b2214426509211 -

pdf.pdf?sfvrsn=2  
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5. Glaeser, E. L. (2003). The governance of not-for-profit 

organization. Chicago: University of Chicago Press. 

6. Hansmann H. Economic theories of nonprofit organization. In: 

Powell W. ed. The Nonprofit Sector: a Research Handbook. 

New Haven: Yale University Press, 1987; 27-42.  

7. Hoffmann, M and D.McSwain (2013). Financial disclosure 

management in the nonprofit sector: A framework for past and 

future research. Journal of Accounting Literature 32(1): 61-87. 

8. Kuo, J. S. and K. T. Lo(2015). The financial statement analysis 

of not-for-profit medical institutions in Taiwan: An application 

of the DEA approach. Journal of Management & Systems 

22(2): 205-228. 

9. Magnus S, D. Smith, J. R. Wheeler (2003). Agency 

implications of debt in not-for-Profit hospitals: a conceptual 

framework and overview. Research in Healthcare Financial 

Management 8(1): 7-17. 

10. Sansing, R. (1998). The unrelated business income tax, cost 

allocation, and productive efficiency. National Tax Journal 

51(2): 281–302. 

11. Vansant, B. (2016). Institutional Pressures to Provide Social 

Benefits and the Earnings Management Behavior of 

Nonprofits: Evidence from the U.S. Hospital Industry. 

Contemporary Accounting Research 33(4): 1576-1600.   

12. Yetman, R. (2001). Tax-motivated expense allocations by 

nonprofit organization. The Accounting Review 76 (3): 297-

311. 
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郭振雄 

學歷  國立臺灣大學會計學博士 

現職  國立臺北大學會計學系教授(2013.2 ~ 迄今) 

經歷 

國立北大學會計學系系主任(2018.8 ~迄今) 

臺銀綜合證券(股)公司監察人(2015.5 ~迄今) 

中華財政學會常務理事(2015.1-2017.12)、監事(2018.1 ~迄今) 

臺灣健康經濟學會秘書長(2011.2-2014.11)、監事(2014.12 ~迄

今) 

國立臺北大學會計學系副教授 (2010.2−2013.1) 

國立臺北大學會計學系助理教授 (2002.8−2010.1) 

東吳大學會計學系助理教授 (2000.8-2002.7) 

著作 

Nonprofit and Voluntary Sector Quarterly 

Economics of Education Review  

臺大管理論叢  

中華會計學刊 

第三部門學刊 

臺灣經濟預測與政策 

人文及社會科學集刊 

應用經濟論叢 

經濟研究 

管理與系統 

台灣公共衛生雜誌 

臺灣民主季刊 

中國大陸研究 

財稅研究 

榮譽獎項 

國立臺北大學研究特優  

國立臺北大學商學院研究特優 

企業永續發展與社會責任報告專刊暨論壇，最佳論文獎 
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研習營-財金會計學門-商業策略如何影響管理控制系統 

講題領域  管理會計 

講員  楊朝旭 

講題  商業策略如何影響管理控制系統 

講題簡介 

一、講題重要性： 

策略是管理者為達到公司目標所採用的行動方向與準則，也是公

司推動業務的基本方向。在策略制定後進入執行階段時，須有適

當的組織結構與控制系統，方能有效地執行策略。管理會計學者

關注如何設計管理控制系統，如平衡計分卡 (the balanced 

scorecard)、經理人獎酬計畫及控制槓桿(levers of control)等，以

支持競爭策略的達成，提升組織績效。 

 

二、內容： 

本講題包含下列主題： 

1. 策略、平衡計分卡與組織績效 

2. 策略、控制槓桿與績效後果 

3. 策略與企業決策後果 

4. 策略與薪酬設計 

建議閱讀文獻 

1. Bisbe, J., J. Batista-Foguet, and R. Chenhall. 2007. Defining 

management accounting constructs: A methodological note on the 

risks of conceptual misspecification. Accounting, Organizations 

and Society 32 (7/8): 789–820. 

2. Boyd, B. K., and A. Salamin. 2001. Strategic reward systems: A 

contingency model of pay system design. Strategic Management 

Journal 22 (8): 777–792. 

3. Campbell, D., S. M. Datar, S. Kulp, and V. G. Narayanan. 2015. 

Testing strategy with multiple performance measures: Evidence 

from a balanced scorecard at Store24. Journal of Management 

Accounting Research 27 (2): 39–65. 

4. Chen, Y., J. Jermias, and T. Panggabean. 2016. The role of visual 

attention in the managerial judgment of balanced-scorecard 

performance evaluation: Insights from using an eye-tracking 

device. Journal of Accounting Research 54 (1): 113–145. 

5. Hoque, Z., and W. James. 2000. Linking balanced scorecard 

measures to size and market factors: Impact on organizational 
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performance. Journal of Management Accounting Research 12: 

1-17. 

6. Humphreys, K. A., M. S. Gary, and K. T. Trotman. 2016. Dynamic 

Decision Making Using the Balanced Scorecard Framework. The 

Accounting Review 91 (5): 1441–1465. 

7. Kabanoff, B., and S. Brown. 2008. Knowledge structures of 

prospectors, analyzers, and defenders: Content, structure, 

stability, and performance. Strategic Management Journal 29 (2): 

149–171. 

8. Kaplan, R. 2009. Conceptual foundations of the balanced 

scorecard. In Handbook of Management Accounting Research, 

Volume 1, edited by Chapman, C., A. Hopwood, and M. Shields. 

Oxford, U.K.: Elsevier. 

9. Khandwalla, P. N. 1972. The effect of different types of 

competition on the use of management controls. Journal of 

Accounting Research 10 (2): 275-285. 

10. Lipe, M., and S. Salterio. 2000. The balanced scorecard: The 

judgmental effects of common and unique performance measures. 

The Accounting Review 75 (3): 283–298. 

11. Miles, R. E., and C. C. Snow. 1978. Business Strategy, Structure 

and Process. New York, NY: McGraw-Hill. 

12. Miles, R. E., and C. C. Snow. 2003. Organizational strategy, 

structure, and process. Stanford, CA: Stanford University Press. 

13. Navissi, F., V. Sridharan, M. Khedmati, E. K. Lim, and E. 

Evdokimov. 2017. Business strategy, over- (under-) investment, 

and managerial compensation. Journal of Management 

Accounting Research 29 (2): 63-86. 

14. Rajagopalan, N. 1997. Strategic orientations, incentive plan 

adoptions, and firm performance: Evidence from electric utility 

firms. Strategic Management Journal 18 (10): 761–785. 

15. Rajagopalan, N., and S. Finkelstein. 1992. Effects of strategic 

orientation and environmental change on senior management 

reward systems. Strategic Management Journal 13 (S1): 127–

141. 
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16. Sabherwal, R., and Y. E. Chan. 2001. Alignment between business 

and IS strategies: A study of prospectors, analyzers and defenders. 

Information Systems Research 12 (1): 11–33. 

17. Simons, R. 1987. Accounting control systems and business 

strategy: An empirical analysis. Accounting Organizations and 

Society 12 (4): 357-374. 

18. Simons, R. 1995. Levers of Control. Boston, MA: Harvard 

Business School Press. 

19. Snow, C. C., and D. C. Hrebiniak. 1980. Measuring organizational 

strategies: Some theoretical and methodological problems. The 

Academy of Management Review 5 (4): 527–538. 

20. Thomas, A. S., and K. Ramaswamy. 1996. Matching managers to 

strategy: Further tests of the Miles and Snow typology. British 

Journal of Management 7 (3): 247–261. 

21. Widener, S. K. 2007. An empirical analysis of the levers of control 

framework. Accounting, Organizations and Society 32 (7/8): 757-

788. 

 

 

  



 193

楊朝旭 

學歷  國立政治大學會計博士 

現職  國立成功大學會計學系暨財金所教授 (2008 ~ 迄今) 

經歷 

國立成功大學 財務長 (2015~2017)  

國立成功大學會計學系系主任暨財金所所長 (2010 ~ 2013) 

會計評論 領域主編 (2011 ~ 迄今) 

中華會計學刊 領域主編 (2014 ~ 迄今) 

亞太管理評論 編輯委員 (2011 ~ 迄今) 

會計審計論叢 編輯委員 (2014 ~ 迄今) 

國科會 複審委員 (2011 ~ 2014) 

安永文教基金會 董事 (2011 ~ 2015) 

考試院公務人員考試命題暨審查委員 (2014) 

著作 

Asia Pacific Management Review 

Asian Review of Accounting 

Corporate Ownership and Control 

Int. J. of Accounting, Auditing and Performance Evaluation 

Int. J. of Accounting Studies 

Int. J. of Learning and Intellectual Capital 

Investment Management and Financial Innovations 

Journal of Accounting Review 

Journal of Business and Industrial Marketing 

Journal of Business Finance and Accounting 

Journal of Business Research 

Journal of Intellectual Capital 

Journal of Management Accounting Research 

Review of Quantitative Finance and Accounting 

Supply Chain Management 

Taiwan Accounting Review 

The Service Industries Journal 

證券市場發展季刊 

會計評論 

台大管理論叢 

中山管理評論 

中華會計學刊 

管理評論 

管理與系統 

管理學報 

當代會計 
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風險管理學報 

商管科技季刊 

人力資源管理學報 

中華管理評論 

產業金融季刊 

榮譽獎項 

American Accounting Association 2014 Journal of Management 

Accounting Research Best Paper Award 

第四屆社團法人中華民國會計師公會全國聯合會論文獎 學術組

「金獎」論文 

成功大學管理學院研究獎 

中正大學管理學院研究獎 

會計理論與實務研討會最佳論文獎(2010, 2013) 
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研習營-財金會計學門-薪酬契約與非財務績效指標 

講題領域  管理會計 

講員  廖芝嫻 

講題  薪酬契約與非財務績效指標 

講題簡介 

一、講題重要性： 

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.  

 

二、內容： 

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 

measures.  
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建議閱讀文獻 

1. Amir, E. and B. Lev. 1996. Value-relevance of Nonfinancial 

Information: The Wireless Communications Industry. Journal of 

Accounting & Economics 22(1-3): 3-30. 

2. Banker, R. D. and S. M. Datar. 1989. Sensitivity, Precision, and 

Linear Aggregation of Signals for Performance Evaluation.

Journal of Accounting Research 27(1): 21-39. 

3. Behn, B. and R. Riley. 1999. Using nonfinancial information to 

predict financial performance: The case of the U.S. airline 

industry. Journal of Accounting, Auditing and Finance 14: 29-

56. 

4. Bushman R. M., R. J. Indjejikian, and A. Smith. 1996. CEO 

compensation: The role of individual performance evaluation. 

Journal of Accounting & Economics 21(2): 161-193. 

5. Chen, C., E. Matsumura, J. Shin, and S. Wu. 2015. The Effect of 

Competition Intensity and Competition Type on the Use of 

Customer Satisfaction Measures in Executive Annual Bonus 

Contracts. The Accounting Review 90(1): 229-263. 

6. Feltham, G. A. and J. Xie. 1994. Performance Measure 

Congruity and Diversity in Multi-Task Principal/Agent 

Relations. The Accounting Review 69(3): 429-453.  

7. Hirschey, M., V. J. Richardson and S. Scholz. 2001. Value 

Relevance of Nonfinancial Information: The Case of Patent 

Data. Review of Quantitative Finance and Accounting 17: 223-

235. 

8. Hoque, A. and W. James. 2000. Linking Balanced Scorecard 

Measures to Size and Market Factors: Impact on Organizational 

Performance. Journal of Management Accounting Research 12: 

1-17. 

9. Ittner, C. D. and D. F. Larcker. 1995. Total quality management 

and the choice of information and reward systems. Journal of 

Accounting Research 33 (Supplement): 1-34. 

10. Ittner, C. D. and D. F. Larcker. 1998. Are nonfinancial measures 

leading indicators of financial performance? Journal of 

Accounting Research 36 (Supplement): 1-35. 

11. Ittner, C. D. and D. F. Larcker, and M. W. Myer. 2003. 

Subjectivity and the Weighting of Performance Measures: 
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Evidence from a Balanced Scorecard. The Accounting Review

78(3): 725-758. 

12. Said, A. A., H. R. HassabElnaby, and B. Wier. 2003. An 

Empirical Investigation of the Performance Consequences of 

Nonfinancial Measures. Journal of Management Accounting 

Research 15: 193-223. 
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廖芝嫻 

學歷  美國凱斯西儲大學(Case Western Reserve University)會計博士 

現職  國立臺灣大學會計系副教授 

經歷  國立臺灣大學會計系助理教授 

著作 

Journal of Business Finance and Accounting 

Corporate Governance: An International Review 

Issues in Accounting Education 

Advances in Accounting 

會計評論 

臺大管理論叢 

中華會計學刊 

榮譽獎項  第八屆聯電經營管理論文佳作獎 
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研習營-財金會計學門-經理人薪酬設計 

講題領域  管理會計 

講員  蔡柳卿 

講題  經理人薪酬設計 

講題簡介 

一、講題重要性： 

經理人薪酬契約是趨動經理人與股東利益一致以減緩代理問題

的重要治理機制之一，持續受到全球各國產、官、學界的關

注。「最適契約觀點」主張薪酬制定者(董事會/薪酬委員會)乃

依股東最大利益設計薪酬契約，過去文獻循此理論觀點探討薪

酬設計的各面向屬性，包括薪酬水準的合理決定因素、薪酬與

績效衡量指標「是否」及「如何」連結、薪酬結構(績效基礎

vs.非績效基礎薪酬、現金 vs.權益、長期 vs.短期)之設計等。

其中，關於薪酬與績效之連結強度(薪酬－績效敏感度)，資訊

性原則(Holmström 1979)指出，和經理人努力有關的績效指標

應和經理人薪酬加以連結，而各績效指標的資訊性差異將影響

其薪酬權重；至於和績效有關但與經理人努力無關的雜訊，則

應加以排除，亦即應在經理人薪酬契約中使用相對績效評量，

以改善績效指標的資訊性，進而改善薪酬契約的效率。 

儘管如此，實務上負責制定契約的薪酬委員會亦可能有私利考

量，故有學者從「管理者利益掠奪觀點」出發，指出薪酬設計本

身即為代理問題:當董事會/薪酬委員會受到經理人運用權力影

響或因自身監督品質不佳時，會導致其薪酬設計有利於管理者而

犧牲股東利益。尤其自經歷金融海嘯與經濟衰退後，經理人溢領

薪酬的肥貓現象更加令人詬病，因此，除了各面向的經理人薪酬

設計議題受到廣泛探討外，諸如薪酬委員會等公司治理健全性對

薪酬契約的影響以及自願採用薪酬索回條款之成效等議題，皆高

度吸引了管制機構、實務界及學術界的關注與探討。 

 

二、內容： 

此一講題預計安排四小時的課程時間，除了介紹經理人薪酬研

究的理論基礎，並研討當前經理人薪酬設計的重要實證證據，

包括薪酬水準、薪酬與績效衡量指標「是否」及「如何」連

結、薪酬結構(績效基礎 vs.非績效基礎薪酬、現金 vs.權益、

長期 vs.短期)之設計、公司治理機制對薪酬設計的影響以及薪

酬索回條款之採用。相關研究的探討亦會針對英、美國家之證
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據及亞洲國家之證據加以比較，討論國家層級治理特色及潛在

文化差異的影響。具體而言，本講題包含下列主題： 

1. 經理人薪酬制度研究之理論基礎 

2. 高階主管薪酬水準 

3. 薪酬與績效衡量指標「是否」及「如何」連結 

(1) 薪酬績效敏感度及各績效指標薪酬權重影響因素 

(2) 相對績效評量 

(3) 正面績效(組成要素)與負面績效(組成要素)的薪酬權  

    重不對稱性 

4. 薪酬結構 (績效基礎 vs.非績效基礎薪酬、現金 vs.權益、

長期 vs.短期)之設計 

5. 權益基礎薪酬與誘因效果 

6. 薪酬設計對經理人行為及公司價值的影響 

7. 公司治理及權變因素對經理人薪酬的影響 

8. 薪酬索回條款之採用的影響因素及其效果 

建議閱讀文獻 

1. Aboody, D., N. B. Johnson and R. Kasznik. 2010. Employee 

stock options and future firm performance: Evidence from 

option repricings. Journal of Accounting and Economics 

50(1):74-92. 

2. Baber, W. R., S. Kang and K. Kumar. 1998. Accounting earnings 

and executive compensation: The role of earnings persistence. 

Journal of Accounting and Economics 25 (May):169-193. 

3. Baber, W., S. Janakiraman and S. Kang. 1996. Investment 

opportunities and the structure of executive compensation. 

Journal of Accounting and Economics 21 (June):297–318. 

4. Banker, R. and S. Datar. 1989. Sensitivity, precision, and linear 

aggregation of signals for performance evaluation. Journal of 

Accounting Research 27 (Spring):21-39. 

5. Banker, R. D., G. Potter and D. Srinivasan. 2000. An empirical 

investigation of an incentive plan that includes nonfinancial 

performance measures. The Accounting Review 75(1):65-92. 

6. Barkema, H. G. and L. R. Gomez-Mejia. 1998. Managerial 

compensation and firm performance: A general research 

framework. Academy of Management Journal 41(2):135–145. 
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7. Bizjak, J., J. Brickley and J. Coles. 1993. Stock-based incentive 

compensation and investment behavior. Journal of Accounting 

and Economics 16 (1-3):349-372. 

8. Carter, M. E., L. J. Lynch and I. Tuna. 2007. The role of 

accounting in the design of CEO equity compensation. The 

Accounting Review 82 (2):327-357. 

9. Chan LH, Chen KCW, Chen TY, Yu Y. 2012. The effects of firm-

initiated clawback provisions on earnings quality and auditor 

behavior. Journal of Accounting and Economics 54(2-3):180-

196.  

10. Chan LH, Chen KCW, Chen TY, Yu Y. 2015. Substitution 

between real and accruals-based earnings management after 

voluntary adoption of compensation clawback provisions. The 

Accounting Review 90(1):147-174.  

11. Chen Y, Vann CE. 2017. Clawback provision adoption, corporate 

governance, and investment decisions. Journal of Business 

Finance & Accounting 44:1370-1397.  

12. Cheng, S. 2004. R&D expenditures and CEO compensation. The 

Accounting Review 79 (2):305-328. 

13. Comprix, J., and K. A. Muller III. 2006. Asymmetric treatment 

of reported pension expense and income amounts in CEO cash 

compensation calculations. Journal of Accounting Economics 42 

(August):385-416.  

14. Core, J. and W. Guay, 1999. The use of equity grants to manage 

optimal equity incentive levels. Journal of Accounting and 

Economics 28:151-184. 

15. Core, J. E., R. Holthausen and D. Larcker. 1999. Corporate 

governance, chief executive officer compensation, and firm 

performance. Journal of Financial Economics 51 (3):371-406. 

16. Core, J.E., W.R. Guay and R. Verrecchia. 2003. Price versus non-

price performance measures in optimal CEO compensation 

contracts. The Accounting Review 78 (4): 957-81 

17. Dechow, P. M., M. R. Huson and R. G. Sloan. 1994. The effect 

of restructuring charges on executives’ cash compensation. The 

Accounting Review 69 (January):138-156. 
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18. Gong, G., L. Y. Li and J. Y. Shin. 2011. Relative performance 

evaluation and related peer groups in executive compensation 

contracts. The Accounting Review 86 (3):1007-43. 

19. Ittner, C., D. Larcker and M. Rajan. 1997. The choice of 

performance measures in annual bonus contracts. The 

Accounting Review 72 (April): 231-255. 

20. Janakiraman, S., R. Lambert and D. Larker. 1992. An empirical 

investigation of the relative performance evaluation hypothesis. 

Journal of Accounting Research (30): 53-69. 

21. Lambert R. A. and D. F. Larcker. 1987. An analysis of the use of 

accounting and market measure of performance in executive 

compensation contracts. Journal of Accounting Research 25 

(Supplement): 85-125. 

22. Leone AJ, Wu JS, Zimmerman JL. 2006. Asymmetric sensitivity 

of CEO Cash Compensation to Stock Returns. Journal 

Accounting Economics 42:167-192.  

23. Matsumura, E. M. and J. Y. Shin. 2006. An empirical analysis of 

an incentive plan with relative performance measures: Evidence 

from a postal service. The Accounting Review 81(3): 533-566. 

24. Murphy, K. J. and T. Sandino. 2010. Executive pay and 

“independent” compensation consultants. Journal of Accounting 

and Economics 49 (3):247-262. 

25. Sun J, Cahan S. 2009. The effect of compensation committee 

quality on the association between CEO cash compensation and 

accounting performance. Corporate Governance: An 

International Review 17(2):193-207.  

26. Sun J, Cahan SF. Emanuel D. 2009. Compensation committee 

governance quality, Chief Executive Officer stock option grants 

and future firm performance. Journal of Banking and Finance 

33(8):1507-1519. 
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蔡柳卿 

學歷  國立政治大學會計博士 

現職  國立嘉義大學財金系教授 

經歷 

國立嘉義大學財務金融學系專任教授(20010.8~迄今)  

國立嘉義大學企業管理學系(含管研所、行銷所)專任教授

(2007.8~2010.7) 

國立嘉義大學財務金融學系系主任(2015.2.1 ~2017.1.31) 

著作 

Asian Review of Accounting 

Journal of Business Finance and Accounting 

Journal of Business Research 

Journal of Management Accounting Research 

Review of Quantitative Finance and Accounting 

Taiwan Accounting Review 

證券市場發展季刊 

臺大管理論叢 

會計評論 

管理評論 

中山管理評論 

榮譽獎項 

 2016 第四屆「社團法人中華民國會計師公會全國聯合會論

文獎」金獎 

 2015 第三屆「社團法人中華民國會計師公會全國聯合會論

文獎」金獎 

 2014 Journal of Management Accounting Research (JMAR) 

【Best Paper Award】: “Does SFAS 151 trigger more over-

production?＂ 

 2013 會計理論與實務研討會(中華會計教育學會年會)，【最

佳論文獎】: The relationship between R&D capitalization and 

R&D investment efficiency: the monitoring role of board of 

directors。 

 2010 會計理論與實務研討會(中華會計教育學會年會)，【最

佳論文獎】: 資產減損與高階主管薪酬關係之研究。 

 2006 The 16th International Conference on Pacific Rim 

Management,【Best Paper Award】: “Top Executives＇ 

Directorate Networks and Business Value Creation: Vertical vs. 

Horizontal Ties＂ ，Honolulu, Hawaii, July 27-29, 2006.  
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 2005 會計理論與實務研討會(中華會計教育學會年會)【最

佳論文獎】: 高階主管薪酬與負盈餘關係之研究：訂約效率

與管理者利益掠奪之觀點，國立臺灣大學主辦。 
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研習營-財金會計學門-企業社會責任報告書與外部確信之相關研究 

講題領域  審計 

講員  吳幸蓁 

講題  企業社會責任報告書與外部確信之相關研究 

講題簡介 

(1) 自願性或強制性編製 CSR 報告書之效益 

一、議題重要性 

過去有關 CSR 的研究多聚焦於探討 CSR 績效表現與財務績效或

財報品質(盈餘管理)之間的關連性，關於 CSR 揭露方面(CSR 報

告書)之研究雖然相對較少，但近年來有明顯增加的趨勢。就自

願性編製 CSR 報告書來看，相關文獻均一致發現 CSR 報告書的

編製可帶來諸如提升公司價值、價值攸關性、降低分析師預測誤

差及權益資金成本等資本市場效益。而在強制性編製 CSR 報告

書方面，目前文獻仍不多，且幾乎都是來自中國大陸的證據，這

些證據指出，強制性的規範會造成公司獲利性的下降，但卻能成

就社會外部效益(例如有效降低環境污染程度)。此外，即便強制

性編製政策能有效降低資訊不對稱的問題，但市場投資人卻對此

項政策抱持負面評價。 

我國主管機關已於 2014 年 9 月 18 日正式宣布，強制食品工業、

最近年度餐飲收入占總營收達 50%以上之特定公司、金融業、化

學工業及實收資本額達新臺幣 100 億元以上之上市櫃公司，應編

製及發布 CSR 報告書。借鑒於過往相關文獻的發現，此「部分」

強制性政策(非全面性)提供了我們一個很好的研究背景，研究者

除了可驗證強制性政策的有效性之外，亦可深入探討自願性或強

制性編製 CSR 報告書是否存在不同的後果，並比較在不同的制

度背景下(例如相較美國或中國大陸)，我國的 CSR 報告書是否

具有不同的資訊後果或可信度。 

 

二、內容 

此一 3 小時的課程將分別介紹(a)自願性編製 CSR 報告書，以及

(b)強制性 CSR 揭露政策的相關學術文獻，詳細討論這些文獻之

研究議題、研究設計(包含重要且有趣的數據來源)、主要研究發

現，以及重要的學術價值與實務意涵。課程最後將彙整討論未來

可進一步延伸的研究主題。 
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(2)...CSR 確信之相關文獻回顧及未來研究趨勢 

一、議題重要性 

相較於外部投資者或資訊使用者，管理當局或經理人擁有私有資

訊的優勢，因此，對 CSR 資訊的獨立確信，可作為資訊可信度

的訊號，除可降低投資人的資訊蒐集成本，亦可提升他們對公司

所揭露資訊的信心與認知。然而，截至目前為止，此脈文獻仍相

當缺乏，特別是外部確信對於強化報告書可信度或相關資本市場

效益的檔案性研究。 

在法治較為嚴峻的國家，CSR 報告書本身已具有一定的可信度，

因此對外部確信的需求較低，或是外部確信的效果被其他機制所

取代了，致無法發揮功能。然而，在訴訟風險相對較低的台灣，

外部確信似乎成了一項重要的替代機制，能有效降低 CSR 報告

書的誤述及窗飾情形。是以，CSR 報告書的「外部確信」是個重

要且新興的審計實務議題，未來應有相當大的學術發展空間。 

 

二、內容 

此一 3小時的課程將介紹與CSR確信相關的學術文獻，包含CSR

確信的決定因素以及其後果(如資本市場效益，及提升 CSR 報告

書可信度的直接證據)。詳細討論這些文獻之研究議題、研究設

計(包含重要且有趣的數據來源)、主要研究發現，以及重要的學

術價值與實務意涵。課程最後將彙整分享未來可發展的研究議

題。 

建議閱讀文獻 

(1) 自願性或強制性編製 CSR 報告書之效益 

Voluntary CSR Reporting 

1. Cahan, S.F., C. De Villiers, D. C. Jeter, V. Naiker, and C. J. Van 

Staden. 2016. Are CSR disclosures value relevant? Cross-

country evidence. European Accounting Review 25 (3): 579–

611. 

2. Chen, L., B. Srinidhi, W. Yu, and A. Tsang. 2016. Audited 

financial reporting and corporate social responsibility (CSR) 

disclosure. Journal of Management Accounting Research 28 (2): 

53-76. 
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3. Christensen, D. 2016. Corporate accountability reporting and 

high-profile misconduct. The Accounting Review 91 (2): 377–

399. 

4. Dhaliwal, D., O. Li, A. Tsang, and Y. Yang. 2011. Voluntary 

nonfinancial disclosure and the cost of equity capital: The 

initiation of corporate social responsibility reporting. The 

Accounting Review 86 (1): 59–100. 

5. Dhaliwal, D., S. Radhakrishnan, A. Tsang, and Y. Yang. 2012. 

Nonfinancial disclosure and analyst forecast accuracy: 

International evidence on corporate social responsibility 

disclosure. The Accounting Review 87 (3): 723–759.  

6. Dhaliwal, D., O. Li, A. Tsang, and Y. Yang. 2014. Corporate 

social responsibility disclosure and the cost of equity capital: 

The roles of stakeholder orientation and financial transparency. 

Journal Accounting and Public Policy 33 (4): 328–355. 

7. Lys, T., P. Naughton, and C. Wang. 2015. Signaling through 

corporate accountability reporting. Journal of Accounting and 

Economics 60 (1): 56–72. 

8. Muslu, V., S. Mutlu, S. Radhakrishnan, and A. Tsang. 2017. 

Corporate social responsibility report narratives and analyst 

forecast accuracy. Journal of Business Ethics (forthcoming).  

Mandatory CSR Reporting or Spending 

1. Chen, Y.-C., M. Hung, and Y. Wang. 2018. The effect of 

mandatory CSR disclosure on firm profitability and social 

externalities: Evidence from China. Journal of Accounting and 

Economics 65 (1): 169-190. 

2. Boodoo, M. U. 2016. Does mandatory CSR reporting regulation 

lead to improved Corporate Social Performance? Evidence from 

India. Working paper, The London School of Economics and 

Political Science, Department of Management, London, UK. 

3. Dharmapala, D., and V. Khanna. 2016. The impact of mandated 

corporate social responsibility: Evidence from India’s 

Companies Act of 2013. Working paper, University of Chicago 

Law School. 

4. Gramlich, J., and L. Huang. 2017. The effect of mandatory CSR 

disclosure on the pollution levels of publicly traded Chinese 

firms. Working paper, Washington State University. 
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5. Hung, M., J. Shi, and Y. Wang. 2015. Mandatory CSR disclosure 

and information asymmetry: Evidence from a quasi-natural 

experiment in China. Working paper, The Hong Kong University 

of Science and Technology.  

6. Ioannou, I., and G. Serafeim. 2017. The consequences of 

mandatory corporate sustainability reporting. Working paper, 

Harvard Business School. 

7. Manchiraju, H., and S. Rajgopal. 2017. Does corporate social 

responsibility (CSR) create shareholder value? Evidence from 

the Indian Companies Act 2013. Journal of Accounting Research 

55 (5): 1257–1300. 

 

(2) .CSR 確信之相關文獻回顧及未來研究趨勢 

Experimental Studies 

1. Brown-Liburd, H., and V. Zamora. 2015. The role of corporate 

social responsibility (CSR) assurance in investors’ judgments 

when managerial pay is explicitly tied to CSR performance. 

Auditing: A Journal of Practice & Theory 34 (1): 75–96.  

2. Cheng, M., W. Green, and J. Ko. 2015. The impact of strategic 

relevance and assurance of sustainability indicators on investors’ 

decisions. Auditing: A Journal of Practice & Theory 34 (1): 131–

162. 

3. Hodge, K., N. Subramaniam, and J. Stewart. 2009. Assurance of 

sustainability reports: Impact on report users’ confidence and 

perceptions of information credibility. Australian Accounting 

Review 19 (3): 178–194. 

4. Pflugrath, G., P. Roebuck, and R. Simnett. 2011. Impact of 

assurance and assurer’s professional affiliation on financial 

analysts’ assessment of credibility of corporate social 

responsibility information. Auditing: A Journal of Practice & 

Theory 30 (3): 239–254. 

Archival Studies-Determinants of CSR Assurance 

1. Casey, R., and J. Grenier. 2015. Understanding and contributing 

to the enigma of corporate social responsibility (CSR) assurance 

in the United States. Auditing: A Journal of Practice & Theory 

34 (1): 97–130. 
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2. Kend, M. 2015. Governance, firm-level characteristics and their 

impact on the client’s voluntary sustainability disclosures and 

assurance decisions. Sustainability Accounting, Management 

and Policy Journal 6: 54–78. 

3. Kolk, A., and P. Perego. 2010. Determinants of the adoption of 

sustainability assurance statements: An international 

investigation. Business Strategy and the Environment 19 (3): 

182–198. 

4. Perego, P. 2009. Causes and consequences of choosing different 

assurance providers: An international study of sustainability 

reporting. International Journal of Management 26 (3): 412–425.

5. Peters, G. F., and A. M. Romi. 2015. The association between 

sustainability governance characteristics and the assurance of 

corporate sustainability reports. Auditing: A Journal of Practice 

& Theory 34 (1): 163–198. 

6. Simnett, R., A. Vanstraelen, and W. Chua. 2009. Assurance on 

sustainability reports: An international comparison. The 

Accounting Review 84 (3): 937–967. 

Archival Studies-Consequences of Other Benefits of CSR 

Assurance 

1. Bagnoli, M., P. J. Hoffman, and S. G. Watts. 2016. Not all CSR 

reports are created equal: Report quality and voluntary third-

party assurance. Working paper, Purdue University. 

2. Ballou, B., P.-C. Chen, J. H. Grenier, and D. L. Heitger. 2018. 

Corporate social responsibility assurance and reporting quality: 

Evidence from restatements. Journal of Accounting and Public 

Policy 37 (2): 167-188. 

3. Casey, R., and J. Grenier. 2015. Understanding and contributing 

to the enigma of corporate social responsibility (CSR) assurance 

in the United States. Auditing: A Journal of Practice & Theory 

34 (1): 97–130. 

4. Du, K., and S. J. Wu. 2019. Does external assurance enhance the 

credibility of CSR Reports? Evidence from CSR-related 

misconduct events in Taiwan. Auditing: A Journal of Practice & 

Theory. 

5. Moroney, R., C. Windsor, and Y. T. Aw. 2012. Evidence of 

assurance enhancing the quality of voluntary environmental 



 210

disclosures: An empirical analysis. Accounting and Finance 52 

(3): 903–939. 
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吳幸蓁 

學歷  國立成功大學會計學博士 

現職  東吳大學會計學系專任副教授 

經歷 
東吳大學會計學系專任助理教授 
國立成功大學會計學系專案助理教授 
南台科技大學會計資訊系專任講師 

著作 

Asia Pacific Management Review 
Auditing: A Journal of Practice and Theory 
Corporate Governance: An International Review 
中山管理評論 
中華會計學刊 
財務金融學刊 
會計研究月刊 
會計評論 
會計學報 
經濟論文叢刊 
管理評論 

榮譽獎項 

台灣會計師高考及格(1998) 
台灣及美國內部稽核師(2001) 
台南應用科技大學第四屆傑出校友(2014) 
評價學報編輯委員(2013~迄今) 
會計學報執行編輯(2014~2016) 
2013 年 TAA 會計理論與實務研討會最佳論文獎 
2014 年 TAA 會計理論與實務研討會最佳論文獎 
2015 年 TAA 會計理論與實務研討會論文佳作獎 
2014 學年東吳大學教學優良教師 
2014 學年東吳大學熱心導師 
2015 學年東吳大學教學優良教師 
2015 學年東吳大學績優導師 
2017 學年科技部獎勵特殊優秀人才之研究優良 
2018 學年科技部獎勵特殊優秀人才之研究優良 
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研習營-財金會計學門-資本市場監理、審計與財報品質 

講題領域  審計 

講員  陳坤志 

講題  資本市場監理、審計與財報品質 

講題簡介 

(1) ..海外上市公司的財報品質與審計議題 

一、議題重要性 

經濟體之間存在實質的貿易競爭，其實資本市場也存在競爭。我

國政府政策一直以來都在想辦法吸引更多外商來台灣的資本市

場掛牌上市，加深一國資本市場的深度與廣度，不但讓金融業獲

益，提升國際競爭力，也讓整個社會的資源配置選擇更多，或可

增進整體社會之福祉。外國公司來本國上市其實表示這個資本市

場有吸引力，或許該外國公司在本國有營業活動，配合資本市場

的活動可收打開知名度和取得信任，發揮相得益彰的效果。研究

文獻中之探討，指出跨國公司選擇資本市場，首要的考量應該是

資金成本低，因為如果在制度相對健全的資本市場上市，經過重

重把關，可以降低訊息的不確定性，減少資訊不對稱，就比較容

易取得投資人信任。本講題重點圍繞海外上市相關的審計與財報

品質議題。 

 

二、內容 

此一 3 小時的課程介紹海外上市公司財報品質的理論文獻與實

務，並進一步分析其中兩種主要上市方式的差別、解釋相關財報

品質、審計與法律落實之相關問題。最終並介紹此一主題新近的

研究趨勢。 

 

(2)...資本市場管制規則變動與財報品質 

一、議題重要性 

為了活絡資本市場，尤其是要鼓勵企業到股市掛牌，各國都開始

檢討相關監理規定可以適度鬆綁的部分，美國也在 2012 年 4 月

推了一個新法案 the Jumpstart Our Business Startups (JOBS) Act，

法案對群眾籌資和 IPO 做了一些新的規範，其中，在 IPO 的部

分，首先將年度營業額小於十億美金的公司，定義為 Emerging 

Growth Companies (EGCs)。這些公司在上市過程中，解除了許多
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管制，歸納起來，總共有十個。本講題就以這些管制對資本市場，

尤其是財報品質相關議題進行探討。 

 

二、內容 

此一 2 小時的課程介紹與上市相關的監理管制規則相關的理論

文獻與實務進展，並進一步分析美國由 SOX 法案到 JOBS 法案

之間監理強度改變得相關議題；最終並介紹此一主題新近的會計

研究趨勢。 

建議閱讀文獻 

(1) ..海外上市公司的財報品質與審計議題 

1. Chen, K-C, Q. Cheng, Y.C. Lin, Y-C Lin, and X. Xiao. 2016. 

Financial Reporting Quality of Chinese Reverse Merger Firms: 

The Reverse Merger Effect or the Weak Country Effect? The 

Accounting Review 91: 1363-1390. 

2. Ghosh, A. (Al) and E. Peltier and C. Xing. 2017. Audit Quality 

of Chinese ADR Engagements. Accounting Horizons 31 (2): 25-

43.  

3. Lang, M., J.S. Raedy, and W. Wilson. 2006. Earnings 

management and cross listing: Are reconciled earnings 

comparable to US earnings? Journal of Accounting and 

Economics 42: 255-283. 

4. Lang, M., J.S. Raedy, and M.H. Yetman. 2003. How 

representative are firms that are cross‐listed in the United States? 

An analysis of accounting quality. Journal of Accounting 

Research 41: 363-386. 

5. Lee, C. M.C., K. K. Li, and R. Zhang. 2015. Shell Games: The 

Long-Term Performance of Chinese Reverse-Merger Firms. The 

Accounting Review 90, 1547-1589. 

6. Mao, J. and Q.J. Yin. 2017. Auditor Reverse-Merger Expertise: 

Evidence from Chinese Reverse-Merger Companies. 

AUDITING: A Journal of Practice & Theory 36 (4): 115-133. 

7. Ndubizu, G. A. 2007. Do cross-border listing firms manage 

earnings or seize a window of opportunity? The Accounting 

Review 82 (4): 1009-1030. 

8. Siegel, J. 2005. Can foreign firms bond themselves effectively 

by renting U.S. securities laws? Journal of Financial Economics 

75 (2): 319-359. 
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(2) 資本市場管制規則變動與財報品質 

1. Barth, M.E. and W.R. Landsman, and D.J. Taylor. 2017. The 

JOBS Act and Information Uncertainty in IPO Firms. The 

Accounting Review. 92 (6): 25-47.  

2. Dambra, M., L.C. Field, and M. Gustafson. 2015. The JOBS Act 

and IPO Volume: Evidence that Disclosure Costs Affect the IPO 

Decision. Journal of Financial Economics 116: 121-143 

3. Gao, F., J. Wu, and J. Zimmerman. 2009. Unintended 

Consequences of Granting Small Firms Exemptions from 

Securities Regulation: Evidence from the Sarbanes-Oxley Act. 

Journal of Accounting Research 47: 459-506.Westfall, T.J. and 

T.C. Omer. 2018. The emerging growth company status on IPO: 

Auditor Effort, Valuation, and underpricing. Journal of 

Accounting and Public Policy 37 (4): 315-334. 

4. Ge, W., A. Koester, and S. E. McVay. 2017. Benefits and Costs 

of Sarbanes-Oxley Section 404(B) Exemption: Evidence from 

Small Firms’ Internal Control Disclosures. Journal of 

Accounting and Economics 63: 353-384 

5. Kravet, T.D., S.E. McVay and D.P. Weber. 2018. Costs and 

benefits of internal control audits: evidence from M&A 

transactions. Review of Accounting Studies 23 (4): 1389-1423.
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陳坤志 

學歷  美國南加州大學會計學博士 

現職  臺灣大學會計系專任副教授 

經歷 

臺灣大學會計系專任助理教授 
德國漢堡大學訪問學人 
新加坡管理大學專任助理教授 
美國南加州大學講師 

著作 
The Accounting Review 
North American Journal of Economics and Finance 
會計審計論叢 

榮譽獎項 

2008 年美國南加大博士生教學獎 
2009 年美國 FASB 博士研習獎助金 
2011 年新加坡管理大學教學優良獎 
2015 年 Asian-Pacific Conference on International Accounting Issues
最佳論文獎 
2016 年崇越論文大獎最優論文獎(指導教授) 
2017 年會計審計論叢年度最佳論文獎 
2017 年台大管理學院教學優良獎 
2018 年台大管理論叢研討會最優論文獎 
2018 年台大教學優良獎 
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研習營-財金會計學門-合夥人基礎的審計研究 

講題領域  審計 

講員  戚務君 

講題  合夥人基礎的審計研究 

講題簡介 

一、議題重要性 

近年來有相當多以台灣以及中國數據進行「合夥人層級」的審

計分析。這些分析的主軸在於：受查者的審計品質分析、合夥

會計師的審計師失敗(含傳染效應、原因與市場後果)、含審計

意見購買以及網路分析。在這個講題，我會系統性的介紹相關

的文獻以及未來可能的研究方向。 

建議閱讀文獻 

基本文獻 

1. DeFond, M. L., & Francis, J. R. 2005. Audit research after 

Sarbanes-Oxley. Auditing: A Journal of Practice & Theory 24 

(Suppl.): 5-30. 

2. DeFond, M.L. and J. Zhang. 2014. A review of archival auditing 

research. Journal of Accounting and Economics 58(2/3): 275-

326. 

3. Francis, J.R. 2004. What do we know about quality? The British 

Accounting Review 36 (3): 345-368. 

4. Francis, J.R. 2011. A framework for understanding and 

researching audit quality. Auditing: A Journal of Practice & 

Theory 30 (2): 125-152. 

5. Lennox, C. S. and X. Wu. 2018. A review of the archival 

literature on audit partners. Accounting Horizons 32: 1-35. 

審計公費：兼論社會資本與校友關係對審計服務的影響 

1. Guan, Y., L. Su, D. Wu, and Z. Yang. 2016. Do school ties 

between auditors and client executives influence audit 

outcomes? Journal of Accounting and Economics: 61 (2/3): 506-

525. 

2. Jha, A. and Y Chen. 2015. Audit fees and social capital. 2015. 

The Accounting Review 90 (2): 611-639. 

審計意見的購買 

1. Chen, F., S. Peng, S, Xue, Z. Yang, and F. Ye. 2016. Do audit 

clients successfully engage in opinion shopping? Partner-level 

evidence. Journal of Accounting Research 54 (1):79-112. 
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合夥會計師的任期與輪調 

1. Carey, P., and R. Simnett. 2006. Audit partner tenure and audit 

quality. The Accounting Review 81 (3): 653-676. 

2. Chen, C., C. Lin, and Y. Liao. 2008. Audit partner tenure, audit 

firm tenure, and discretionary accruals: Does long auditor tenure 

impair earnings quality: Contemporary Accounting Research 25 

(2): 415-445. 

3. Chi, W., H. Huang, Y. Liao, and X. Xie. 2009. Mandatory audit 

partner rotation audit quality and market perception: Evidence 

from Taiwan. Contemporary Accounting Research 26 (2): 369-

391. 

4. Chi, W., L.A. Myers, T.C. Omer, and X. Xie. 2017. The effects 

of audit partner pre-client and client-specific experience on audit 

quality and on perceptions of audit quality. Review of 

Accounting Studies 22 (1): 361-391.  

5. Laurion, H., A. Lawrence, and J. Ryans. 2017. U.S. audit partner 

rotations. The Accounting Review 92 (3):209-237 

6. Lennox, C.S., X. Wu., and T Zhang. 2014. Does mandatory 

rotation of audit partners improve audit quality? The Accounting 

Review 89 (5): 1775-1803. 

會計師網路分析 

1. Jeffrey, P., L. Wang, and D. Wu. 2018. Network analysis of audit 

partner rotation. Working Paper. 

2. Su, L. and D. Wu. 2018. Is audit behavior contagious? 

Teamwork experience and audit quality by individual auditors. 

Working Paper. 

從合夥人層級分析審計品質 

1. Amir, E., J.P. Kallunki, and N. Nilsson. 2014. The association 

between individual audit partners’ risk preferences and the 

composition of their client portfolios. Review of Accounting 

Studies 19 (1): 103-133. 

2. Aobdia, A.A., C. Lin, and R. Petacchi. 2015. Capital market 

consequences of audit partner quality. The Accounting Review 

90 (6): 2143-2176. 
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3. Carello J. V., and C. Li. 2013. Costs and benefits of requiring an 

engagement partner signature: Recent experience in the United 

Kingdom. The Accounting Review 88 (5): 1511-1546. 

4. Chen, S., S. Sun, and D. Wu. 2010. Client importance, 

institutional improvements, and audit quality in China: An office 

and individual auditor level analysis. The Accounting Review 85 

(1): 127-158. 

5. Goodwin, J. and D. Wu. 2014. Is the effect of industry expertise 

on audit pricing an office-level or a partner phenomenon? 

Review of Accounting Studies 19 (4): 1532-1578. 

6. Goodwin, J and D. Wu. 2016. What is the relationship between 

audit partner business and audit quality? Contemporary 

Accounting Research 33 (1): 341-347. 

7. Gul, F.A., D. Wu, and Z. Yang. 2013. Do individual auditors 

affect audit quality? Evidence from archival data. The 

Accounting Review 88 (6): 1993-2023. 

8. Gul, F.A., S.M. Ma, and K. Lai. 2017. Busy auditors, partner 

tenure, and audit quality: Evidence from an emerging market. 

Journal of International Accounting Research 16 (1)83-105. 

9. He, X., J. Pittman, O. Rui, and D. Wu. 2017. Do social ties 

between external auditors and audit committee members affect 

audit quality? The Accounting Review 92 (5): 61-87. 

10. Knechel, R.W. A. Vanstraelen, and M. Zerni. 2015. Does the 

identity of engagement partners matter? An analysis of audit 

partner reporting decisions. Contemporary Accounting Research 

32 (4): 1443-1478.  

11. Knechel, R.W. L. Niemi, and M. Zerni. 2013. Empirical 

evidence on the implicit determinants of compensation in Big 4 

audit partnership. Journal of Accounting Research 51 (2): 349-

387. 

12. Lai, K.M.Y., A. Sasmita, F.A. Gul, Y.B. Foo, and M. Hutchinson. 

2018. Busy auditors, ethical behavior, and discretionary accruals 

quality in Malaysia. Journal of Business Ethics 150 (4):1187-

1198.  

13. Lennox, C., Z.-T. Wang, and X. Wu. 2018. Earnings 

management, audit adjustment and the financing of corporate 
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acquisition: Evidence from China. Journal of Accounting and 

Economies 65 (1): 21-40. 

14. Li, L., B. Qi, G. Tan, and G. Zhang. 2017. The contagion effect 

of law-quality audits at the level of individual auditors. The 

Accounting Review 92 (1): 137-163. 

15. Sundgren, S. and T. Svanstrom. 2014. Auditor-in-charge 

characteristics and going-concern reporting. Contemporary 

Accounting Research 31 (2):531-550. 

16. Wang, Y., L. Yu, and Y. Zhao. 2015. The association between 

audit-partner quality and engagement quality: Evidence from 

financial report misstatements. Auditing: A Journal of Practice 

and Theory 34 (3): 81-111. 

17. Zerni, M. 2012. Audit partner specialization and audit fees: 

Some evidence from Sweden. Contemporary Accounting 

Research 29 (1):312-340. 
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戚務君 

學歷  臺灣大學商學研究會計組博士 

現職  政治大學會計系教授 

經歷 
政治大學會計系副教授 
中原大學會計系副教授 

著作 

Accounting Horizon 
Asia-Pacific Journal of Accounting & Economics 
Contemporary Accounting Research 
International Journal of Auditing  
Journal of Accounting and Public Policy 
Journal of Business Finance and Accounting 
Journal of Contemporary Accounting and Economics 
OR Spectrum 
Review of Accounting Studies 
The International Journal of Accounting 
中山管理評論 
中華會計學刊 
台大管理論叢 
會計評論 
管理評論 
管理學報 

榮譽獎項 

當代會計領域主編 
中華會計領域主編 
台大管理論叢領域主編 
Finance and Market 編輯委員 
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研習營-財金會計學門-審計與整合報導相關研究 

講題領域  審計 

講員  黃華瑋 

講題  審計與整合報導相關研究 

講題簡介 

(1) ..首次委任低價競爭與財報品質審計研究系列 

一、議題重要性 

首次委任低價競爭及其對於財報品質可能的影響一直是廣受各

國主管機關與投資人關心的議題 (e.g., U.S. Senate 1977, 2002; 

AICPA 1978; SEC 2000)。過去西方文獻顯示，首次委任低價競爭

確實存在於事務所階層；而近來之東方研究進一步提供了合夥人

首次委任低價競爭之證據及其對於財報品質的影響，值得台灣研

究人員關注。據媒體、金管會與會計師公會之聲明，我國首次委

任低價競爭情況相較於他國更是嚴重。 

 

二、內容 

此一 3 小時的課程介紹首次委任低價競爭的理論文獻與實務，

並進一步分析比較事務所與合夥人階層的差別、解釋相關財報

品質、會計師法律責任及公費迴轉之實證證據。最終並介紹此

一主題新近的研究趨勢。 

 

(2) ..整合報導未來研究趨勢 

一、議題重要性 

自 1968 年 Ball & Brown 發表盈餘資訊內涵實證論文後，會計

資訊向來被視為資本市場之重要預測指標。然而根據最近美國

S&P 500 成份股的市場價值分析，相較於 1975 年有形資產能夠

捕捉企業 83%之價值，於 2015 年僅能捕捉 16%。以利害關係

人為考量，強調整合財務與非財務揭露並連結長期價值創造之

整合報導，已成為新興之世界潮流。 

 

二、內容 

此一 3 小時的課程介紹首次整合報導的理論文獻與實務進展，

並進一步分析比較我國與各國際相關組織之規範、準則與架

構；最終並介紹此一主題新近的會計研究趨勢。 
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建議閱讀文獻 

(1) ..首次委任低價競爭與財報品質審計研究系列 

1. Dao, M, T-C Huang, D. Rama, and H-W Huang 2018. Audit fee 

cuts and financial reporting quality in initial-year bank audits. 

Under Review. 

2. DeAngelo, L. 1981. Auditor independence, ‘low balling’, and 

disclosure regulation. Journal of Accounting and Economics 3: 

113-127. 

3. Huang, H. W., K. Raghunandan, and D. Rama. 2009. Audit fees 

for initial audit engagements before and after SOX. Auditing: A 

Journal of Practice and Theory 28 (1): 171-191. 

4. Huang, H. W., K. Raghunandan, J-R Chiou, and T-C J. Huang. 

2015. Fee discounting and audit quality following audit firm 

and audit partner changes: Chinese evidence. The Accounting 

Review. 90 (4): 1517-1546.  

5. Huang, H. W., Z-Y Feng, and D. Manry. 2018. Initial audit fee 

discounting, financial reporting quality, and investor protection: 

international evidence. Under Review. 

6. Simon, D., and J. Francis. 1988. The effects of auditor change 

on audit fees: Tests of price cutting and price recovery. The 

Accounting Review (April): 255-269.  

7. Turpen, R. A. 1990. Differential pricing on auditors’ initial 

engagements: Further evidence. Auditing: A Journal of Practice 

and Theory 9 (2): 60-76.  

 

(2) ..整合報導未來研究趨勢 

1. Feng, Z-Y, M-L Wang, and H-W Huang. 2016. Equity 

financing and social responsibility: Further international 

evidence. The International Journal of Accounting 50 (3): 247-

280. 

2. Ghoul, S E, O. Guedhami, C.C.Y. Kwok, and D R. Mishra. 

2012. Does corporate social responsibility affect the cost of 

capital? Journal of Banking & Finance 35 (9): 2388–2406  



 223

3. Khan, M., G. Serafeim, and A. Yoon. 2016. Corporate 

sustainability: First evidence on materiality. The Accounting 

Review 91 (6): 1697-1724. 

4. Matsumura, E. M., R. Prakash, and S.C. Vera-Muñoz. 2013. 

Firm-value effects of carbon emissions and carbon disclosures. 

The Accounting Review 89 (2): 695-724. 

5. Sun, W-C, C-S Young, M. Dao, and H-W Huang. 2017. Auditor 

selection and corporate social responsibility. Journal of 

Business Finance and Accounting 44 (9-10): 1241–1275. 
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黃華瑋 

學歷  美國佛羅里達國際大學會計學博士 

現職  成功大學會計系專任教授 

經歷 

成功大學會計系專任副教授 
美國紐約州立大學(西苑分校)商學院專任助理教授 
資誠(PwC)會計師事務所高級審計員 
致遠(EY)會計師事務所審計員 

著作 

The Accounting Review  

Auditing: A Journal of Practice and Theory 

Journal of Accounting and Public Policy  

Journal of Business Finance and Accounting  

Accounting Horizons  

European Accounting Review 

Corporate Governance: An International Review 

The International Journal of Accounting 

Journal of International Accounting Research 

Accounting and the Public Interest 

Asia-Pacific Journal of Accounting & Economics 

International Journal of Auditing 

Advances in Accounting 

科技部科學發展月刊 

榮譽獎項 

台灣會計師高考及格(87 年&具執業資格) 

澳洲會計師公會認證會計師 

美國會計學會鑑識會計期刊編輯委員會委員(2015~) 

台大管理論叢會計專刊客座編輯(2017~2018) 

中華會計學刊審計領域編輯(2015~2016) 

亞太管理評論會計財務領域編輯(2014~2016) 

2007 年美國 FIU 創新教學獎 

2008~2009 年美國 SUNY-OW 研究&服務獎 

2010 年李遠哲基金會海外青年學者獎 

2013 年台北大學國際會計研討會最佳論文獎 

2014 年美國會計學會東南區會議最佳論文獎 

2014 年鑑識會計論壇評審論文獎(指導教授) 

2015 年會計理論與實務國際研討會佳作論文獎 

2017 年崇越論文大獎優等論文獎(指導教授) 

2017 年 JBFA Top 20 most downloaded papers 

2018 年成功大學管理學院輔導優良老師 
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研習營-財金會計學門-審計品質實證研究架構 

講題領域  審計 

講員  薛敏正 

講題  審計品質實證研究架構 

講題簡介 

一、議題重要性 

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. 

 

二、內容 

1. Defining and measuring audit quality 

2. The client demand for audit quality 

3. Factors that drive auditors to supply audit quality 

4. The regulators’ concerns about audit quality 

5. The links between audit quality and financial reporting 

quality 

建議閱讀文獻 

1. Bonner, S. E. 2008. Judgment and Decision Making in 

Accounting. Englewood Cliffs, NJ: Prentice Hall. 

2. Chen, C.Y., C. J. Lin, Y. C. Lin.2008. Audit partner tenure audit 

firm tenure, and discretionary accruals: Does long auditor tenure 

impair earnings quality? Contemporary Accounting Research 25 

(2): 415-445. 

3. Chi, W., L. A. Myers, T. C. Omer, and H. Xie. 2017. The effects 

of audit partner pre-client and client-specific experience on audit 
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quality and on perceptions of audit quality. Review of 

Accounting Studies 22 (1): 361-391. 

4. DeAngelo, L. 1981. Auditor size and audit quality. Journal of 

Accounting and Economics 3 (3): 183-199. 

5. Dechow, P., W. Ge, and C. Schrand. 2010. Understanding 

earnings quality: A review of the proxies, their determinants and 

their consequences. Journal of Accounting and Economics 50 

(2): 344-401. 

6. DeFond, M., and C. S. Lennox. 2011. The effect of SOX on 

small auditor exits and audit quality. Journal of Accounting and 

Economics 52 (1):21-40. 

7. DeFond , M., and J. Zhang. 2014. A review of archival auditing 

research. Journal of Accounting and Economics 58 (2-3): 275-

326. 

8. Donovan, J., R. Frankel, J. Lee, X. Martin, and H. Seo. Issues 

raised by studying DeFond and Zhang: What should audit 

researcher do? Journal of Accounting and Economics 58 (2-3): 

327-338. 

9. Francis, J. R. 2004. What do we know about audit quality? The 

British Accounting Review 36 (4): 345-368. 

10. Francis, J R. 2011. A framework for understanding and 

researching audit quality. Auditing: A Journal of Practice and 

Theory 30 (2): 125-152.  

11. Francis, J. R., P. N. Michas, and S. E. Seavey. 2013. Does audit 

market concentration harm the quality of audit earnings? 

Evidence from audit markets in 42 countries. Contemporary 

Accounting Research 30 (1): 325-355. 

12. Francis, J. R., and D. Wang. 2008. The joint effect of investor 

protection and Big 4 auditor on earnings quality around the 

world. Contemporary Accounting Research 25 (1): 157-191. 

13. Gaynor, L. M., A. S. Kelton, M. Mereer, and T. L. Yohn. 2016. 

Understanding the relation between financial reporting quality 

and audit quality. Auditing: A Journal of Practice and Theory 35 

(4): 1-22. 
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14. International Accounting Standards Board (IASB). 2018. 

Conceptual Framework for Financial Reporting. IFRS 

Foundation, London. 

15. Lennox, C S., and X. Wu. 2018. A review of the archival 

literature on audit partners. Accounting Horizons 32 (2): 1-35. 

16. Public Company Accounting Oversight Board (PCAOB). 2015. 

Concept Release on Audit Quality Indicators. Release No. 2015-

005 (July 1). Washington, DC: PCAOB. 
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薛敏正 

學歷  國立臺灣大學會計學系博士 

現職  台北大學會計系專任教授 

經歷  台北大學會計系專任教授 

著作 

European Accounting Review 
Research in Accounting in Emerging Economies 
臺大管理論叢 
管理學報 
管理與系統 
人文與社會科學簡訊 
當代會計 
中華會計學刊 
會計審計論叢 

榮譽獎項 
2012 年會計理論與實務國際研討會最佳論文獎 
2017 年會計理論與實務國際研討會最佳論文獎 
2017 年亞洲會計學會聯合研討會最佳論文獎 
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研習營-財金會計學門-人工智慧(Artificial Intelligence, AI)在會計領域研究議題之

應用 

講題領域  會計資訊 

講員  林昱成 

講題  人工智慧(Artificial Intelligence, AI)在會計領域研究議題之應用 

講題簡介 

一、講題重要性： 

人工智慧(Artificial Intelligence, AI) 經過幾次的長期“AI 

Winters”挫折，然而近期 AI 卓越的發展讓各個領域見證“AI 

Spring”的到來。四大會計師事務所瞭解到人工智慧的巨大潛力

後亦深入研究人工智慧，在可見的未來會計與審計工作與相關

研究也將隨著人工智慧的應用而改變。本講題的目的在於介紹

人工智慧技術近期發展與在會計與審計領域研究相關議題上的

應用，內容涵蓋機器學習(Machine Learning )與深度學習(Deep 

Learning )技術介紹與相關研究議題文獻討論。包含： 

(1) 機器學習技術介紹，例如：k-nearest neighbors 

algorithm (KNN)、Naive Bayesian、Decision Tree、

Regression Tree、Artificial neutral network (ANN)、

Support Vector Machine (SVM)； 

(2) 深度學習技術介紹，例如：Convolutional Neural 

Networks (CNN)、Transfer Learning (TL)、Recurrent 

Neural Networks (RNN)、Natural Language 

Processing(NLP)、Generative Adversarial Network 

(GAN)、Reinforcement Learning (RL)； 

(3) 會計與審計研究議題，例如：破產預測、股價預測、

舞弊偵測、繼續經營疑慮意見預測、財務報導非結構化

資訊探索。 

此課程以人工智慧技術應用為出發，進行會計與審計領域文獻

介紹與研究發現之討論，以及未來研究議題的可能研究方向討

論與交流。 

 

二、內容 

六個小時的課程中，將分為三部份，第一的部分為將闡述人工

智慧技術之理論與概念，並針對近期人工智慧技術發展進行介

紹。第二部分，針對人工智慧技術應用於會計與審計領域相關
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研究進行文獻介紹與研究發現之討論。第三部分，與與會者進

行探討與交流最近人工智慧技術應用於會計研究領域之發展。 

建議閱讀文獻 

1. Amani, F. A., and A. M. Fadlalla. 2017. Data mining 

applications in accounting: A review of the literature and 

organizing framework. International Journal of Accounting 

Information Systems 24:32-58. 

2. Balakrishnan, R., X. Y. Qiu, and P. Srinivasan. 2010. On the 

predictive ability of narrative disclosures in annual reports. 

European Journal of Operational Research 202 (3):789-801. 

3. Chawla, N. V., K. W. Bowyer, L. O. Hall, and W. P. 

Kegelmeyer. 2002. SMOTE: synthetic minority over-sampling 

technique. Journal of artificial intelligence research 16:321-

357. 

4. Chen, Y.-J., W.-C. Liou, Y.-M. Chen, and J.-H. Wu. 2018. 

Fraud detection for financial statements of business groups. 

International Journal of Accounting Information Systems. 

5. Chen, Y.-J., C.-H. Wu, Y.-M. Chen, H.-Y. Li, and H.-K. Chen. 

2017. Enhancement of fraud detection for narratives in annual 

reports. International Journal of Accounting Information 

Systems 26:32-45. 

6. Chou, C.-C., C. J. Chang, C. L. Chin, and W.-T. Chiang. 2018. 

Measuring the Consistency of Quantitative and Qualitative 

Information in Financial Reports: A Design Science Approach. 

Journal of Emerging Technologies in Accounting:In-Press. 

7. Cordoş, G.-S., and M.-T. Fülöp. 2015. Understanding audit 

reporting changes: introduction of Key Audit Matters. 

Accounting & Management Information Systems / Contabilitate 

si Informatica de Gestiune 14 (1):128-152. 

8. Debreceny, R., T. Wang, and M. Zhou. 2017. Research in 

Social Media: Data Sources and Methodologies. Journal of 

Information Systems:In-Press. 

9. Delen, D., and H. M. Zolbanin. 2018. The analytics paradigm 

in business research. Journal of Business Research 90:186-195.

10. Fisher, I. E., M. R. Garnsey, S. Goel, and K. Tam. 2010. The 

Role of Text Analytics and Information Retrieval in the 

Accounting Domain. Journal of Emerging Technologies in 

Accounting 7:1-24. 

11. Gray, G. L., V. Chiu, Q. Liu, and P. Li. 2014. The expert 
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systems life cycle in AIS research: What does it mean for future 

AIS research? International Journal of Accounting Information 

Systems 15 (4):423-451. 

12. Gray, G. L., and R. S. Debreceny. 2014. A taxonomy to guide 

research on the application of data mining to fraud detection in 

financial statement audits. International Journal of Accounting 

Information Systems 15 (4):357-380. 

13. Groth, S. S., and J. Muntermann. 2011. An intraday market risk 

management approach based on textual analysis. Decision 

Support Systems 50 (4):680-691. 

14. Issa, H., T. Sun, and M. A. Vasarhelyi. 2016. Research Ideas for 

Artificial Intelligence in Auditing: The Formalization of Audit 

and Workforce Supplementation. Journal of Emerging 

Technologies in Accounting 13 (2):1-20. 

15. Karapandza, R. 2016. Stock returns and future tense language 

in 10-K reports. Journal of Banking & Finance 71:50-61. 

16. Kokina, J., and T. H. Davenport. 2017. The Emergence of 

Artificial Intelligence: How Automation is Changing Auditing. 

Journal of Emerging Technologies in Accounting 14 (1):115-

122. 

17. Kraus, M., and S. Feuerriegel. 2017. Decision support from 

financial disclosures with deep neural networks and transfer 

learning. Decision Support Systems 104:38-48. 

18. Kravet, T., and V. Muslu. 2013. Textual risk disclosures and 

investors’ risk perceptions. Review of Accounting Studies 18 

(4):1088-1122. 

19. Krizhevsky, A., I. Sutskever, and G. E. Hinton. 2012. Imagenet 

classification with deep convolutional neural networks. Paper 

read at Advances in neural information processing systems. 

20. Kumar, B. S., and V. Ravi. 2016. A survey of the applications 

of text mining in financial domain. Knowledge-Based Systems 

114:128-147. 

21. Sezer, O. B., and A. M. Ozbayoglu. 2018. Algorithmic financial 

trading with deep convolutional neural networks: Time series to 

image conversion approach. Applied Soft Computing 70:525-

538. 

22. Shirata, C. Y., and M. Sakagami. 2008. An Analysis of the 

"Going Concern Assumption": Text Mining from Japanese 
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Financial Reports. Journal of Emerging Technologies in 

Accounting 5:1-16. 

23. Shirata, C. Y., H. Takeuchi, S. Ogino, and H. Watanabe. 2011. 

Extracting Key Phrases as Predictors of Corporate Bankruptcy: 

Empirical Analysis of Annual Reports by Text Mining. Journal 

of Emerging Technologies in Accounting 8:31-44. 

24. Sun, T., and M. A. Vasarhelyi. 2018. Embracing Textual Data 

Analytics in Auditing with Deep Learning. The International 

Journal of Digital Accounting Research 18:49-67. 

25. Sutton, S. G., M. Holt, and V. Arnold. 2016. “The reports of my 

death are greatly exaggerated”—Artificial intelligence research 

in accounting. International Journal of Accounting Information 

Systems 22:60-73. 

26. Tkáč, M., and R. Verner. 2016. Artificial neural networks in 

business: Two decades of research. Applied Soft Computing 

38:788-804. 

27. Tsai, M.-F., and C.-J. Wang. 2017. On the risk prediction and 

analysis of soft information in finance reports. European 

Journal of Operational Research 257 (1):243-250. 

28. Yang, F., B. Dolar, and L. Mo. 2018a. Textual Analysis of 

Corporate Annual Disclosures: A Comparison between 

Bankrupt and Non-Bankrupt Companies. Journal of Emerging 

Technologies in Accounting 15 (1):45-55. 

29. Yang, R., Y. Yu, M. Liu, and K. Wu. 2018b. Corporate Risk 

Disclosure and Audit Fee: A Text Mining Approach. European 

Accounting Review 27 (3):583-594. 

30. Yue, L., and K. C. Moffitt. 2016. Text Mining to Uncover the 

Intensity of SEC Comment Letters and Its Association with the 

Probability of 10-K Restatement. Journal of Emerging 

Technologies in Accounting 13 (1):85-94. 

31. Zhang, M. C., D. Stone, and H. Xie. 2017. Text Data Sources in 

Archival Accounting Research: Insights and Strategies for 

Accounting Systems' Scholars. Journal of Information 

Systems:In-Press. 
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林昱成 

學歷  國立中興大學企業管理學系博士 

現職  國立高雄科技大學會計學系副教授 

經歷 

國立高雄應用科技大學會計學系助理教授 

國立暨南國際大學財務金融學系助理教授 

逢甲大學會計系助理教授 

著作 

Asia-Pacific Journal of Accounting & Economics 

Expert Systems with Applications 

Intelligent Systems: Concepts, Methodologies, Tools, and 

Applications 

International Journal of Applied Metaheuristic Computing 

Journal of Emerging Technologies in Accounting 

Journal of Management & Organization 

Management Decision 

Transactions on Intelligent Transportation Systems 

會計評論 

管理學報 

證券市場發展季刊 

榮譽獎項  逢甲大學「學術研究獎勵－學術著作類優等獎」 
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研習營-財金會計學門-大數據分析在會計領域之研究 

講題領域  會計資訊 

講員  周玲儀 

講題  大數據分析在會計領域之研究 

講題簡介 

一、議題重要性： 

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. 

 

二、內容： 

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 

2. Introduce related data science approaches 
3. Use data mining tools to explore knowledge to develop 

professional judgment and the skills of critical thinking. 

建議閱讀文獻 

1. Berry, M. J., & Linoff, G. (1997). Data mining techniques: for 

marketing, sales, and customer support. John Wiley & Sons, 

Inc.. 

2. Chen, F., Deng, P., Wan, J., Zhang, D., Vasilakos, A. V., & 

Rong, X. (2015). Data mining for the internet of things: 

literature review and challenges. International Journal of 

Distributed Sensor Networks, 11(8), 431047. 

3. Goswami, S., Chakraborty, S., Ghosh, S., Chakrabarti, A., & 

Chakraborty, B. (2018). A review on application of data mining 

techniques to combat natural disasters. Ain Shams Engineering 

Journal, 9(3), 365-378. 

4. Hall, M., Frank, E., Holmes, G., Pfahringer, B., Reutemann, P., 

& Witten, I. H. (2009). The WEKA data mining software: an 

update. ACM SIGKDD explorations newsletter, 11(1), 10-18. 

5. Han, J., Kamber, M., and Pei, J.(2011) Data Mining: Concepts 

and Techniques, 3rd ed. Morgan Kaufmann. 

6. Hand, D. J. (2007). Principles of data mining. Drug 

safety, 30(7), 621-622.  

7. Hogenboom, F., Frasincar, F., Kaymak, U., De Jong, F., & 

Caron, E. (2016). A survey of event extraction methods from 

text for decision support systems. Decision Support 

Systems, 85, 12-22. 

8. Ian H. Witten, Eibe Frank, Mark A. Hall, Christopher J. Pal, 

(2017), Data Mining: Practical Machine Learning Tools and 

Techniques 4th ed.  

9. Ngai, E. W., Xiu, L., & Chau, D. C. (2009). Application of data 

mining techniques in customer relationship management: A 

literature review and classification. Expert systems with 

applications, 36(2), 2592-2602. 

10. Tan, P. N. (2007). Introduction to data mining. Pearson 

Education India. 
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11. Salehan, M., & Kim, D. J. (2016). Predicting the performance 

of online consumer reviews: A sentiment mining approach to 

big data analytics. Decision Support Systems, 81, 30-40. 
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周玲儀 

學歷  國立中正大學會計與資訊科技學系博士 

現職  亞洲大學會計與資訊學系助理教授 

經歷  亞洲大學會計與資訊學系專案助理教授  

著作 

Advances in Accounting, Advances in Accounting 

Journal of Accounting and Taxation 

商略學報 

會計研究月刊 

臺灣企業績效學刊 

榮譽獎項 

1. International Journal of Computer Auditing 期刊編輯委

員,2018.04~迄今 

2. Session Chair, BAI 2016 International Conference on Business 

and Information - Winter Session,2016.02.01~02.04  

3. 2014 cyberspace”雲端服務應用、安全與稽核”研討會與北商

論壇大會學術論文獎第一名, 2014 

4. 第一屆 XBRL 學術研習營與軟體設計競賽殿軍，台灣證交

所主辦, 2013 
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研習營-財金會計學門- On Cybersecurity education 

講題領域  會計資訊 

講員  高田敏文 

講題  On Cybersecurity education 

講題簡介 

一、內容： 

Cyber-security is one of the hot issues in auditing. Its objective is to 

secure the computer system from cyber-terrorism and hacking. This 

speech covers following topics. 

(1) Risk factors on computer network  

(2) Roles of CEO and network manager 

(3) Methods of cyber-security 

建議閱讀文獻 

1. Schneider, F. B.,( 2013), Cybersecurity Education in 

Universities, IEEE Security & Privacy, 11(4), 3- 4。 

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

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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高田敏文 

學歷  2005 Ph.D. (Management), AoyamaGakuin University 

現職 
National Chung Cheng University Accounting and Information 

technology Professor 

經歷 

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) 

著作 

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 

榮譽獎項 

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 
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研習營-財金會計學門-設計科學研究方法在會計資訊系統領域的應用 

講題領域  會計資訊 

講員  孫嘉明 

講題  設計科學研究方法在會計資訊系統領域的應用 

講題簡介 

一、講題重要性： 

Peffers et al.（2007）針對資訊系統研究所提出的設計科學研究

(DSR: Design Science Research)或稱設計科學研究方法(DSRM: 

Design Science Research Methodologies)，由於適合用以建立與

評估建立創新的系統或技術，用於擴展瞭解組織或人們的能力

或行為（Hevner et al., 2004）。近年來逐漸受到各界的重視。尤

其在會計資訊系統研究領域，各種新興資訊技術快速發展，容

易因母體或樣本數小，而不易進行實證研究。相對而言，設計

科學研究方法提供了一個普遍可接受且能讓研究者遵循的架

構，其產出的結果包括模式、方法、構念及案例，可用於評估

系統成效。 

本講題將介紹設計科學研究程序及導讀國外相關應用實例之期

刊論文，並進一步分享實地採用之經驗與國內學者交流討論。 

建議閱讀文獻 

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 



 242

design science research for maximum impact. MIS quarterly, 

37(2). 

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

information systems. In Design research in information systems 

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

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

research on information technology. Decision Support Systems 

15(4): 251-266. 

9. 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. 

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

teaching accounting information systems. Issues in Accounting 

Education, 18(4), 427-441. 

11. 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. 

12. Peffers, 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. 

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

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

255-266). 

14. 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. 

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

Design science in information systems research. MIS quarterly, 

28（1）, 75-105. 
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孫嘉明 

學歷  國立陽明交通大學資訊管理博士 

現職  國立雲林科技大學會計系副教授兼稽核室主任 

經歷 

中華民國電腦稽核協會常務理事 

台灣舞弊防治與鑑識協會理事 

內部稽核協會／電腦稽核協會/金融研訓院教育訓練講師 

研考會風險管理服務團顧問 

行政院主計總處持續性稽核研究計劃共同主持人 

頎邦科技資訊部主管 

著作 

Information Systems Management 

International Journal of Enterprise Information Systems 

International Journal of Information Management 

WSEAS Transactions on Information Science and Application 

電子商務學報 
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研習營-財金會計學門-資訊治理之文獻探討 

講題領域  會計資訊 

講員  張益誠 

講題  資訊治理之文獻探討 

講題簡介 

一、講題重要性：  

身處資訊科技日新月異的時代，以往不可實行的組織治理型式，

如今源源不絕出現，這些新的思維模式同時對資訊治理的需求有

激增的現象。 

本講題透過文獻回顧的探討方式，說明資訊治理主要的構面(包

含策略校準、風險管理、資源管理、價值傳遞與績效評估等)內

容，以了解學術界對資訊治理的努力與未來可發展的議題。 

建議閱讀文獻 

1. 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. Ali, 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. 
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8. 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. 

9. Cao, J., Nicolaou, A. I., and Bhattacharya, Somnath. 2013. A 

Longitudinal Examination of Enterprise Resource Planning 

System Post-Implementation Enhancements. Journal of 

Information Systems, 27(1): 13-39. 

10. Lunardi, G. L., Becker, J. L., Maçada, 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. 

11. 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. 
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張益誠 

學歷  國立中正大學會計與資訊科技博士 

現職  國立東華大學會計學系副教授兼任系主任 

經歷  國立東華大學會計學系助理教授 

著作 

Asian Economic and Financial Review 

Communications of the Association for Information Systems 

Industrial Management & Data Systems 

Information & Management 

INFORMATION-An International Interdisciplinary Journal 

Information Systems Journal 

Internet Research 

Journal of Industrial and Production Engineering 

Risk Management-An International Journal  

榮譽獎項  國立東華大學校級教學優良教師(2017)。 
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研習營-財金會計學門-法遵科技(Regtech)趨勢發展和研究議題 

講題領域  會計資訊 

講員  黃士銘 

講題  法遵科技(Regtech)趨勢發展和研究議題 

講題簡介 

 

一、講題重要性： 

近年來大數據、雲端科技、人工智慧的大量應用，金融科技

(Fintech)儼然成為全球最熱門的產業之一，但金融科技仍有許多

技術層面未能突破，特別是法遵科技(Regtech)、雲端稽核的技

術應用。因此推廣金融科技之發展，以及強化金融科技程式語

言之研發，有助於培育金融科技、法遵科技、雲端稽核的人

才。預期可以獲取最先進的處理方式、應對的策略、程式語言

的技術，提升個人技術專業，降低學習的機會成本，達到最大

的外溢效果。 

根據 CB Insights 的研究報告指出以內部稽核、風險評估及法令

遵循為特點的法遵科技未來金融科技的十大領域之一 (CB 

Insights，2017)，再加上近年來軟硬體的發展快速，使得電腦運

算效能提升，產生了需多資訊科技技術的應用，如人工智慧、大

數據、雲端計算。法遵科技是一項革新的金融技術，使用資訊科

技去加強監管流程(Schueffel, Patrick，2017)。法遵科技同時具有

靈活、快速、整合與分析的特性，能迅速且廣泛地蒐集各國監理

機制與法規的更新，並針對分析結果自動產生報表(Deloitte，

2016)。企業可藉由法遵科技，加強法規的遵循，並且符合成本效

益。 

建議閱讀文獻 

1. 1.C CB INSIGHTS(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. CB INSIGHTS(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/ 
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4. LHoFT (2018) The Fintech Big 5: Regtech, Blockchain, 

Insurtech, AI and Financial Inclusion.  

Retrieved from https://www.lhoft.com/en/insights/the-fintech-

big- 

5-regtech-blockchain-insurtech-ai-and-financial-inclusion 

5. 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/ 

6. Mr.Fintech (2017) Regtech 是什麼，為什麼它重要.  

Retrieved from 

http://www.thinkfintech.tw/Article?q=ART171120007 

7. Tony Sklar (2017) The RegTech Revolution: Start here!.  

Retrieved from http://www.farfrom.tv/regtech-revolution-start/ 

8. World Economic Forum. (2017). “The Global Risks Report 

2017”. 12th Edition 

9. World Economic Forum. (2015). “The Future of Financial 

Service”, How disruptive innovations are reshaping the way 

financial services are structured, provisioned and consumed. 

10. KPMG, & H2 Venture. (2016). “2016 FinTech 100”, Leading 

Global Fintech Innovators. 

11. Financial Service Development Council (2017) . “The 

Furture of FinTech in Hongkong＂。 

12. 王儷容(2017). 金融監理沙盒之美麗與哀愁。經濟前瞻，

72-77。 
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黃士銘 

學歷  英國桑德蘭大學電腦資訊系統博士 

現職  國立中正大學會計與資訊科技學系教授 

經歷 

國立中正大學研發長 

國立中正大學管理學院院長 

國立中正大學會計與資訊科技學系主任與資訊管理學系教授 

國立中正大學製商整合研究中心主任 

大同大學資訊經營系系主任及資訊工程研究所副教授 

香港城市大學電腦科學系研究學者 

英國 Sunderland 大學電腦資訊系電腦資訊系統學研究學者與兼

任講師 

中小企業信用保證基金 董事 

電腦稽核協會台灣南區 分會長 

著作 

Computer Standards&Interfaces   

Information Systems Frontiers 

Risk Management 

月旦會計實務研究 

中華會計學刊 

主計月刊 

商略學報 

會計研究月刊  

榮譽獎項 

1. International Conference on Accounting and Information 

Technology (ICAIT)國際研討會，最佳論文獎 

2. 中華商管科技學會年會暨學術研討會資訊管理類最佳論文 
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研習營-財金會計學門-電腦稽核與風險管理 

講題領域  會計資訊 

講員  黃劭彥 

講題  電腦稽核與風險管理 

講題簡介 

一、講題重要性： 

由於全球科技進步與數位濟發展，使得企業改變了傳統的交易

處理流程，也使得內部控制制度是否被確實遵守查驗困難，另

外由於電腦資訊科技之普遍應用，導致審計軌跡及內部控制結

構大幅改變，給稽核人員及會計人員帶來巨大的衝擊，會計師

也面臨了查核方式的大幅改變， 本系列講題主要是介紹最新的

風險管理、電腦稽核、法遵科技、大數據稽核與舞弊的相關研

究。 

 

二、內容： 

1. COBIT and Risk Management  

2. Reg Tech 

3. Computer Auditing 

4. Big Data Auditing 

5. Benford Law and Fraud 

建議閱讀文獻 

1. 教育部顧問室資通安全教學推動聯盟中心教材：資安稽核與

風險管理。 

2. 內部稽核理論與實務 林柄滄編著中華民國內部稽核協會出

版。 

3. 電腦鑑識與企業安全 錢世傑、錢世豐、劉嘉明、張紹斌編

著文魁資訊。 

4. 企業風險管理－整體架構 馬秀如編著會計研究發展基金會

2005 年 7 月。 

5. Enterprise Risk Assessment and Business Impact Analysis 

Andrew Hiles 編著 Rothstein Associates Inc. 

 

  



 251

黃劭彥 

學歷  Nova Southeastern University 博士 

現職  國立中正大學會計與資訊科技學系教授 

經歷  國立中正大學會計與資訊科技學系系主任、副教授 

著作 

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 

政大資管評論 

榮譽獎項 
管理學報最佳論文獎 

會計師公會論文獎 
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研習營-財金會計學門-會計資訊系統課程地圖設計與研討 

講題領域  會計資訊 

講員  鍾宇軒 

講題  會計資訊系統課程地圖設計與研討 

講題簡介 

一、講題重要性： 

「會計資訊系統」為會計教育中結合會計基礎觀念與運用新興資

訊科技技術之主要課程，乃結合使用電腦技術實踐企業資源規

劃、資料庫管理及應用電腦審計的基礎。隨著資訊科技的日新月

異，近年除了傳統會計課程之設計依循會計法規與公報逐步修正

與調整外，會計資訊系統課程更是藉由介紹與運用新興資訊科

技，以進一步強化並提升企業資訊供給的可靠性與攸關性的重要

課程，且也涉及大數據處理與程式設計的連結。因此，在會計資

訊教育的改變刻不容緩的情形下，而會計資訊系統又在會計系列

課程中扮演承先(結合會計基礎觀念與原則)啟後(應用電腦輔助

技術與審計查核)的角色情形下，建構會計資訊系統之新興課程

地圖已是必要的趨勢。本講題將介紹會計資訊系統教育的方針與

導向，並討論新興資訊科技技術於課堂應用或相關課程/學程結

合的可能性，進一步發展會計資訊系統課程地圖或會資教育研究

的方向。 

 

二、內容： 

本課程主要以教授「會計資訊系統」課程之講員為對象，將以「會

計」與「資訊系統」之教育整合及課程地圖之規劃為研討目標，

將透過四個設計構面，來補捉會計資訊系統教育的策略共識並擘

畫發展藍圖，以因應新興資訊科技技術並擬訂會計資訊系統教育

之未來方針與導向，進而討論潛在的會資教育之研究方向。 

(1) 會計基礎觀念及原則與新興資訊科技技術之結合 

(2) 資訊科技技術於會計資訊系統課堂之運用 

(3) 會計資訊系統課程之課程地圖設計與發展 

(4) 會計資訊系統實務操作與職涯發展之導向 
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