B (HHBER] - H3)

- SRR =R
Eypa f{ ﬁ%@ﬁﬂ = NS

S
I® &3
RSN S
B EH

1

SEBHRIFE i
BHEIE
F

209 F 11 F[ 21 FIZ 12 B] 3 F!

99 £ 12 ] 22 F!



FRERRFELR § IR HTE S 5EFL

T LR L e
FiFHR 99 & 117 01 p 2 99# 1277 317
IREPREF 99 £ 117 21p 2 99# 127 03 p

FERFEARGTR R

EBE R H2P L FHBLRSE

(3+ & 5 © 99-2418-H-008-001)
Hp¥sys Kov? B FMarsmyd &

(3+ & ¥%h © 99-2418-H-005-001)
EE I R - - g

(3+ & ¥sh © 99-2418-H-005-002)
9 K REret FHBE LY

(3+ & %5 © 99-2418-H-004-001)
ERERRE B S# S FRREFFY T

(3+ & Y% © 99-2418-H-006-001)
FREIAHRE F2LiF - FHninsg

(3+ & Y5t 1 99-2418-H-002-002)
MgEhos it B2 S X F 314 &

(”%%%WEMBH&B%E
m¢,mgpwﬁ @?gacayg?gﬁ

(dé%%&ﬁ%ﬁHﬂM%@
S GEHEATE R EAYEIAEPEEE R

(3+ & Y5t 1 99-2418-H-104-002)



ERNE Sl L

R - FEHMRE 34
LR %ﬁ?ﬁﬁfﬁﬁﬁiks
BEA S PRELRET

f ﬁé /q F’ﬁ,i—ﬁ -} fg; ) F?J j_Zs g ‘?—]z
BARFETA @%&%&’ﬁ—{§W?
4B Bldch AL BB R PETA

ﬁ:a;ﬁgw&%ﬁﬁﬁﬁgﬁkw@i,agﬁmﬁaﬁﬁ\ﬁuéﬁ
M BHEFRN RS THEFEE S S - AR A R R
(accounting irregularity) % 5 3 7 & s AL E T A kBT g+ 5 £ R 3%
MoB - RApiadTed  JEITTEATLS-SEH AR ART
ABE P EFTH ARVLIELT BT R AFFL- RETF T
PREPMEEG e RBETE ST 0 ﬁf@ﬁvﬁéﬁﬁﬁﬁag#ﬁﬁ
AR L BRI P EEE RN - S A

S FPEBE SR

(- ) B AR g B oend i R 5 A .
(CDIRE SR ¥ ¥ =T EE SN SR ¥ ¥ Xk WY el

i
<l
g
frh
B



(Z)FBEMMAEZE 38 aygd L B 51 FE A ks s vy
HE R BA T RRRN DR ES S0 -

(m)%3 =R
RS S5
A B
O
R AT

CERIE JP Y L
CERICE JP Y L
Rev g gg )
SRR RS Tt
CEPZIREW JEPE O

FEFHRE R2EF TRy
MEiral ke R 3§38k

i

=N S R A

p i

7 A2

- X
112 21p (p)

¢ #ins Cl 69
4 09 1 30— 3¢ 16 © 10(14h40m)

5o
112 22p (-)

University of Reading-Henley Business School
Whiteknights, Reading RG6 6UD, UK (ICMA Center)
Tel : +44(0)118 987 5123

http://www.reading.ac.uk/

City University L ondon-Cass Business School
106 Bunhill Row, London EC1Y 8TZ
http://www.cass.city.ac.uk/
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(London Representative Office, Central Bank of the
Republic of China (Taiwan))
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The University of Warwick- Warwick Business School
Coventry CV4 7AL, UK

Tel : +44 (0) 2476 150171
http://www?2.warwick.ac.uk/

44

$7 2
117* 25p (w2 )

University of Manchester- Manchester Business School
Oxford Road Manchester M13 9PL
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"t % — @ Warwick Business School § & F

e Visit to Warwick Business School (WBS)
by National Science Council, Taiwan

Wednesday 24 November 2010

Purpose of visit:

e To give the representatives from Taiwan a better understanding of current research trends at
WAS, in particular Accounting and Finance

¢ To explore opportunities of future cooperation between Warwick Business School and
universities in Taiwan

Representing National Science Council:

Professor Chuang-Chang Chang (Delegation Leader)
Former Dean of Management School, National Central University
Professor Bing-Huei Lin
Dean of College of Social Science and Management, National Chung-Hsing University
Professor Robin K. Chou
National Cheng-Chi University; Former Chair of Department of Finance, National Central
University
Professor Shao-Chi Chang
National Cheng-Kung University
Professor Ruey-Dang Chang
Chair of Department of Accounting, National Chung-Hsing University
Associate Professor Yenn-Ru Chen
National Cheng-Kung University
Associate Professor Keng-Yu Ho
National Taiwan University
Yi-Ju Hsieh
Assistant Researcher, Program Manager in Finance and Accounting
April Chen
Assistant Researcher, Program Manager in Management
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Representing Warwick Business School:

Professor Andrew Oswald, Pro-Dean for Research
Andrew Oswald is Pro-Dean for Research and Professor of Behavioural Science at Warwick
Business School. His research lies at the borders between economics, psychology, industrial
relations, quantitative social science, and medicine. He is an ISl Highly Cited Researcher, serves
on the board of editors of Science, and was a member of the recent Stiglitz Commission into the
measurement of human progress (set up by Nicholas Sarkozy). He writes also for newspapers
such as The Independent and Financial Times.

Professor Anthony Neuberger, Professor of Finance
Anthony Neuberger is Professor of Finance and Head of the Finance Group at Warwick Business
School. His own research is in the area of capital markets, financial derivatives and pensions. He
came to Warwick 6 years ago from the London Business School. Prior to becoming an academic
he warked for 10 years in the UK Government, first in the Cabinet Office and subsequently in
the Department of Energy. He has consulted for the Pension Protection Fund, and written a
report on pension regulation for the Department of Work and Pensions.

Dr Nick Webber, Reader in Finance
Nick Webber is a Reader in Finance at Warwick Business School, appeinted in October 2004. He
joined WBS from Cass Business School, London, where he was Professor of Computational
Finance. He took a PhD in Theoretical Physics at Imperial College as a mature student, receiving
his doctorate in 1986. He was appointed to a lectureship at WBS in 1989.

Nick's research is in derivatives, mathematical and computational finance and applied
probability. He is widely known internationally in his field, particularly in interest rate modelling
and computational finance.

Nick has been writing two books on computational methods and the implementation of
derivative valuation systems. The first of these, Implementing Models of Financial Derivatives in
QOP VBA is available imminently. His previous book, Interest Rate Modelling, published in 2000,
has been very well received. Of the ten PhD students who have completed their doctoral work
under his supervision, six have gone on to academic careers. He is currently supervising four
active PhD students.

Professor Keith Hoskin, Professor of Strategy and Accounting
Keith Hoskin is Professor of Strategy and Accounting at Warwick Business School. He writes and
researches across the fields of accounting, strategy, management and professionalisation, but from
a perspective informed by an initial background in historical, literary, philosophical and translation
studies. He seeks to draw on this mix of interests to promote a greater reciprocal understanding of
the continual interweaving of philosophical and historical understandings with understandings
circulating within conventional human science and managerial knowledge arenas.

Dr Elisabeth Dedman, Associate Professor of Accounting and Assistant Dean (Specialist Masters
Programmes)
Elisabeth has recently joined WBS from Bath School of Management. She previously held
lectureships at Manchester Business School, University of Bristol and University of Liverpool.
She was awarded a PhD from Lancaster University in the area of Corporate Governance.
Elisabeth's key research interests include risks perceived by investors, managerial use of
voluntary disclosure to influence investor behaviour and market prices.

Alison Bond, Head of External Relations
Alison Bond is Head of WBS External Relations. Her role has a broad remit covering
International, Corporate, and Alumni Relations. Alison joined WBS 5 years ago as Manager of
the MSc in Financial Mathematics. In September 2007 she was appointed to work for the
School’s Development and Alumni Relations Office.
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Programme

10.00-10:15 Arrival and welcome, WBS Boardroom (83.19)

10:15-10:30  Alison Bond |
Overview of University of Warwick and Warwick Business School

10.30-10:45 Break

10:45-10:55  Professor Anthony Neuberger
Finance — Research Overview

10:55-11:05  Dr Nick Webber _ /
Computational Methods in Finance

11:05-11:25 Q&A

11:25-11:35  Dr Elisabeth Dedman
Market-based Accounting

11:35-12:05 Presentation by National Science Council
12:05-12:15 Q&A
12:15-13:00  Buffet Lunch, Scarman Road Lounge

13:00 Depart
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Issues in Computational Finance

Nick Webber
University of Warwick

24 November 2010

MNiek Webber: Computational finance

Issues in Computational Finance
Context: Risk management with financial markets.

End users want to manage their specific financial exposure,
do not have specialist skills or market knowledge to do so.
Banks are supposed to be able to better manage financial risk.

Banks sell derivative securities to end users,
hedge by constructing a hedge portfolio. eg,

Sell: asingle complex tailored OTC financial products,
Buy: many simple, liquid, (exchange-traded?) vanilla products.

Bank’s profit. Difference between:
Net income from product sold,
Net cost of buying and maintaining the hedge.

Nick Webber: Camputational finanee:

Hedging

Most markets have a set of vanilla hedging instruments.
Standard vanilla options, forwards, futures, ef cefera.

But

1. Risk characteristics very different to those of OTC products.
(Usually much simpler.)

2. Do not span space of possible all possible risk.

A model might correctly price all vanilla European puts and calls,
but still fail to price correctly path-dependent options, eg

barrier options, average rate options, Americans/Bermudans.

gk Webher, Cotrpiatationnd finance
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27416
INlustration: Three models
Black-Scholes framework
Asset value (5),.,, Wiener process (w),.,. Asset process:
dS; = rSidt + oSpdwy. (1)
Poor. Expect to price correctly a single vanilla option at a time.
Heston. Also has a stochastic volatility process (V),-:
dsy = rSdt + VI/25,dw;, ()
dVy = a(p — Vy)dt + gV} 2dwl, (3)
with dwjdw} = pdf. Fits much better to volatility smiles.
Sabr (general asset price formulation).
Asset process is CEV. Has GBM volatility process:
ds; = rSedt + Vi8hduf,  Be(01], 4)
AV = a(p — Vy)de -+ r,rV;dw,V, (5)

with dwydw) = pdt. Fits to vanillas much worse than Heston.

Mick Webber Computation] Aance i/18




Issue: Realism against tractability, 1

Heston is the “best” model,
yvet Sabr (and even Black-Scholes) is widely used.

Models enable:

1. Different instruments to be priced consistently,

2. Instruments’ risk characteristics to be determined.
Necessary for effective hedging.

Must be able to compute prices and hedge ratios from a model.

Explicit solutions:
PDE methods:
Simulation methods:
Numerical integration:

Rarely available.

Niek Weliber: Computationinl fivince

5/ 1%

Usually fine only for simple 1-factor models.
Slow without effective variance reduction.
Can be effective, but only in special cases.

Issue: Realism against tractability, 2
Simple models:
Easy to compute, but fail to fit to market prices.

Complex models:

Better fit to prices (so better risk management),
but hard to compute.

“Hard"”: Time consuming, or impossible, to get accurate prices.

Heston:
Sabr:

Hard,

Desperate need:

Develop fast numerical methods for complex derivatives models.
New mathematics /statistics,
New computational methods.

Nick Wibber: Computstional finance

Has explicit (approximate) formulae, simplifing calibration.

8/ 16

Zhang and Webber: contribution

1. Present a general SV model,
nesting Heston, a Sabr-like model, ef cetera.

2. Construct a correlation-control variate for the model.

3. Apply the model to pricing:
Average rate options, barrier options, ef cetera

4. Explore variations in barrier option pricing,
consistent with the implied volatility surface.

Nick Webhers Conputativnual finance
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A general stochastic volatility model

Let
(S);=p be an asset price process,
(V)4=p be a volatility process,

with SDEs
A8y = rSedt + of (Vi) SEAWF,
Avy = a(pe — Vi)dt + gviawy,
dWPdwY = pdt,
where f (v) = v® and

c,p=0, determine the structure of volatility for S,
T=0, determines the process for V,

¥>0, when ¢ € Z,

>0, included for generality,

a,p € R, are not required to be positive.

When ¢ & Z, V, is required to remain positive.
When & € Z, V; is permitted to become negative.

Wick Webber: Computatonal finance
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Nesting other models

B=0 BE(0.1) B=1
Model € v | Model ¢ 7 | Model Z 7
1 1 Sabr 1 1 H&W 1 1
Absolute 1 1 [Sabr- 1 L | J&S 1 4
diffusion 1 0 | like 1 0| S&Z,S&5 1 0
models 5 1 | LKD ” 1 | Garch 1
% 1 % Heston i %
n/a = 0 n/a 3 0 n/a ;0
(B 1,7): Johnson and Shanno (1987).
(B, 1.1): Sabr: Hagan et al. (2002).
(,s, %,af) ¢ Lord, Koekkoek & Dijk (2008).
(1,1,1): Wiggins (1987); Hull &White (1987) (¢ = 0, p = 0).
(1,1,0): Stein & Stein (1991) (o = 0); Schobel & Zhu (1999) (o # 0).
1, %, 1): Nelson (1990); Barone-Adesietal. (2003) (p = 0); (and H & W, as p = 0).
1,%4,%): Heston (1993); Ball & Roma (1994).
1, }_1,-,7 1 Andersen & Piterbarg (2007); Lewis (2000); Ait-Sahalia & Kimmel (2007).
(1,2,0): Jourdain & Sbai (2010) (special case).
Nick Webber: Computatianal finance 6/ 18

Numerical results

Develop and apply two new CVs to average rate options.
Correlation CV (p # 0); zero correlation CV (p = 0).

Compare with 3 “old” CVs.
GBM auxiliary CV; GBM delta CV;
European call (where explicit solution exists).

HNlustration: apply to average rate options, K = 64 resets.

Maturity T = 1;

Three cases: ITM, X = 80; ATM, X = 100; OTM, X = 120;
Use M = 10° sample paths for plain MC, M = 10* for CV MC,

N = 320 times steps. (Emphasis on speed-ups, not convergence.)
Evolving Vi: ¢ = }: Log-normal approximation; y = 1: Milstein.
Evolving 5;: Can use modified Euler (on a transformed process).

Mick Webber Computational limancs 10/ 16

Choice of parameters

\
4 models: Heston, Garch, Sabr, Johnson & Shanno (J&S).
‘ Two cases each.

\

\

[ Parameiers BT EF 7 ] T 7 7
Heston  Case l: L4 00 00175 0025 15768 00398 05751 05711
Cane 2: L} 5% 100 004 0.05 0.2 0.05 04 ~0.5
Garch  Casels 14,1 100 DOIE 0025 4 00225 12 —05
Case 2: %1. 34 % 100 0od a2 0.09 08 —05
[~ Sabr Tane 1 20.4,1, 1; 100 2 005 (1] [} T4 05
Case2: | (0.6,1,1 0 2 0os o 0 04 -03
&S Case 1: 0,1, § 00 2 0.05 2 2 01 —05
Case 2: gu‘a. 1 g} 00 2 gy 2 2 [ 05

Zero is accessible in: Heston, case 1; Sabr, case 1; J&S, case 1.

Heston, case 1, is Albrecher et al. (2007); case 2 is Webber (2010).

Garch cases: V; parameters are Lewis (2000).

Sabr and J&S: V; parameters chosen to give IVs of ~ 15% and ~ 30%.
J&S: wvol of vol is small.

Mick Webber: Compuotational finanoe B SO S
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Efficiency gains, K = 64 average rate option, ITM

CV combinations Heston Garch Sabr J&S
ITM, K = 64 C1 C2 C1 c2 1 c2 C1 c2
=0 56 340 | 140 | 340 | 84 110 | 2000
e#0 31 3.7 29 34 3.0 35 26 2.7
=0+p#0 71 | 330 | 110 | 280 | 70 73 6600
GBM 3.0 | 74 34 37 23 24 450 31D
delta 120 | 360 | 520 | 140 | 450 82 800 180
delta 120 | 370 | 530 | 150 | 530 81 1500 | 350
o =0 59 350 | 150 | 400 | 85 110 | 9500
GBM+ p#0 52 |75 30 34 20 24 290 220

GBM +

both 7.7 | 370 | 120 | 350 | 67 100 | 6400 | 2300

p=0 120 | 690 | 880 | 350 | 810 140 | 6000 | 1400
delta+ p#£0 160 | 350 | 490 | 140 | 430 95 660 160

both 160 | 700 | 850 | 340 | 770 190 | 5100 | 1300
all 200 | 900 | 870 | 350 | 1000 | 220 | 5300 | 1200

(Best gains in bold.)
Usually best to use all 4 CVs.
J&S cases: Best to use only GBM + p = 0 CVs.
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Efficiency gains, K = 64 average rate option, ATM

CV combinations Heston Garch Sabr T&S
ATM, K = 64 1 cz2 €1 C2 1 Ccz2 | 1 c2
p=0 33 | 130 | 71 120 | 55 47 4100 | 1500
p#0 11 5.3 4.7 4.4 46 | 52 | 3.0 3.4
p=0+p#0 4 | 170 | B4 | 120 | 75 | 63 | 3700 | 1100
GBM 21 55 26 27 19 15 390 160
delta 3.6 | 65 43 48 31 24 170 100
GBM + delta 4.0 | 75 43 49 31 18 310 140
p=0 32| 130 | 74 120 | 54 43 4400 | 1600
GBM+ p#0 14 | 63 35 32 27 | 21 | 260 100
both 14 180 | 92 140 | 76 66 4300 | 1300
p=0 34 | 85 48 61 33 23 1600 | 530
p#0 25 | 120 | 83 67 74 | 36 | 150 88
both 23 160 | 100 | 89 86 52 1700 | 530
all 25 | 190 | 98 89 97 | &7 | 2200 | 690

Often best to use all 4 CVs.
Main contribution is usually GBM +p = 0+ p # 0CVs.
Garch, C2, and J&S cases: Bestare GBM + p = 0CVs.
Heston, C1: Main contribution is from delta + o # 0 CVs.
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delta +

Efficiency gains, K = 64 average rate option, OTM

CV combinations | = Heston Garch Sabr J&S
QOTM, K = 64 cilJCcz [ €1 | €2 | €1 cz | Cc 2
p=0 1.2 | 82 19 62 7.5 35 640 370
p4£0 |48 |22 |45 |11 |200 | 14 |21 5.6
p=0+p#0 35 | 140 | 66 | 68 | 250 | 63 | 510 | 240
GBM 1296 [27 |66 | 1.3 | 6.8 | 53 110
delta 1.3 | 14 43 |11 |25 |76 | 10 31
GBM +  delta 14 | 13 59 | 12 2.6 76 | 36 49
p=0 1.7 | 86 20 62 6.7 30 1400 | 400
GBM + p#0 38 | 38 39 | 17 | 150 | 23 | 79 83
both 28 150 | 82 69 240 | 63 1200 | 320
p=0 0.9 | 35 99 |20 [ 38 | 12 | 350 170
delta + p#0 18 17 17 17 56 21 14 17
both 9.7 | 67 31 24 90 28 260 140
all 17 87 40 28 120 | 37 510 170

Usually best to use GBM +p = 0+ p 3 0CVs,
Exception: J&S, best to use only GBM + p = 0 CVs.

Wick Webber; Computational findncs
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Comparisons of efficiency gains
Relative improvement over existing methods:
Best gain including new CVs / Best gain with old CVs alone.

Relative Heston Garch Sabr J&S

performance [ C1 [ C2 ca[|dajJjc|ajfec
™ 1.7 24 17 27 19 27 |63 94
ATM 69 25 23 29|31 28|11 10
OT™ 34 107 | 14 58 | 92 84 | 26 3.6
p high T3 12z [10 10|13 12|19 21
p low 3.1 1.4 1.3 12|16 1.7 |38 66
o high 24 16 21 23|35 30| 30 11

Ordinary parameter values:
New CVs enhance performance by sizable factors.
Generally improve as options go OTM.

Extreme correlations: Perform less well but still give speed-ups.

Summary

Computational methods matter.
Vital before more complex models can be used,
leading to better, more effective, risk management.

Particular contribution:
Have constructed a better simulation method
in a general SV model.

Results are excellent.

Extreme volatility: Still give very reasonable speed-ups.
Mick Wibbur: Cotgpatationnl finance 15/ e hlick Wbl Goampulstivnal Bnanae
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National Science Council and
Finance Research in Taiwan

Presented by

Robin K. Chou
National Chengchi University

National Science Council (NSC)

1 Mission
— Promotion of National Science and
Technology Development

1National Science and Technology Development
Plan (2009-2012)

— Support for Academic Research
— Development of Science Parks
1Hsinchu Science Park
1Southern Taiwan Science Park
1Central Taiwan Science Park

NSC Research Funding 2007
(in NT$ million)

Total: NT$ 17,897 millions

Financial Education Institutions in Taiwan

SEED UL Finance Related
Finance Related Professor

Departments Departments

Associate Assistant

Lecturer Total
Professor Professor

83 93 298 402

1 Relatively new field in Taiwan
1 Established year of major Finance Departments
— National Taiwan University 1985
— National Central University 1989
— National Chengchi University 1989
— National Cheng Kung University 2000
— National Chung Hsin University 2000
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Outline

1 National Science Council
1 Financial Education Institutions in Taiwan
1 Finance Research in Taiwan

National Science Council (NSC)

1 Support for Academic Research

— Research funding

1 The largest individual and team research project grating
institution in Taiwan

— Support for recruiting outstanding overseas research
scholars

— Postdoctoral research abroad program
— Graduate students study abroad program
— Postdoctoral research in Taiwan program

NSC Finance and Accounting Research Project

# of Finance and
Accounting
Projects

# of Finance
Projects

Average

@ Total Grant

251 343 $549,683 $188,541,343

$544,612 $197,694,069

$513,463 $223,869,761

Financial Education Institutions in Taiwan

1 Accreditations
1 AACSB

— Fu Jen Catholic University, National Chengchi
University, National Chiao Tung University, National
Sun Yat-sen University, National Taiwan University

1 Equis

— National Chengchi University




Finance Research in Taiwan

1 NSC rewards grants based on individual
research performance and quality of the
research proposal

1 Most research universities now have a
tenure-track system

1 Finance research output has been
improved significantly in terms of both
quality and quantity in recent years

— Finance is one of the more internationalized
research fields in Taiwan

Finance Research in Taiwan

3 Finance research performance among Asia—Pacific academic
institution: 2008) (Chan, Chen and Lee

21

Finance Research in Taiwan

3 Global ranking of finance research (1990-2004)
~ Chan, Chen and Lung (2007)




TAIWAN ACCOUNTING
ACADEMIC RESEARCH

Presented by
Ruey-Dang (Ray) ng
National Chung Hsing University

General University(2)

I s .
Programs Prograr Prograr
Mmg Chuan University
T S - —
[chinese Gutrenversty |+ |+ [ |
[fongrarmersy | o[ ||
Chung Yuan Christian University ——_
[ProvasnceUmersry |+ |+ |
S =
[Oayenmwersty |+ [ e[|
Kainan University T T - =il
[Soincenumery | e[| |
[Showumvery | [ [ |
i [ A

hang Jung Christian University

Non-General University(1)

National Taipei College of
Business

National Yunlin University of
Science and Technology

National Pingtung University of
Science and Technology
National Kaohsiung University of
Applied Sciences

National Kaohsiung First

University of Science and
Technology
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Outline

Universities with Accounting Department
in Taiwan

Taiwan Accounting Academia
Accounting Research in Taiwan

General University(1)

S A
Programs Progr: Program:

[ National Taiwan University |

R o - —
[ RS R
[Navona Tape versy |+ |

[Natorar Crung Cheng Unversy | = |

[Natonal GhungHsing Unversty |+ |

[Natona bong A unversty |+ |

National Changhua University of
Education

Soochow University | ]
Feng Cfia Universy .
Tamkang University =0

General University(3)

Bachelor Master

Programs Progr Program
Nanhua Umverslly
———
Aletheia University Lo 7 W
Hsing Kuo University of
Management

Non-General University(2)

Bachelor ESC
Programs Progr Program

[Ling Tung University |

E T o e —
|
Technoloqy

[ shan ey | e[ [ |
[Transworld universiy [« [ ]
[opaunversty [ . ]
[overseas cnese Unversy |+ | ||
[Tnan Unversy o Teemmoiogy |+ |||
[Chies utaoiechngoy |+ || |

Takming Umversny of Science
and Technology




Non-General University(3)

-

Programs Progr:
] I W
Technology

TzuChiCollegeof Technology |« | [ |
TSNV o ——
T e e —
[Forune instute o Toomnaogy |+ |||
e e |

i SS Ay

General University(2)
_WW-

Univers
Tunghai Universit

Chung Yuan Christian
University

Yuan Ze University

Dayeh University

National Yunlin
University of Science and
Technology

Technology
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Summary

L R . |
Programs Program: Program:

[Non-GeneratUmvesty | 22| 7 | o |
Approximate annual graduates:

General University(1)
_ﬂ-
I I I B N e

Nt ey [+ [ 5 | o |

National C
University

National Dong
University

National Chung Hsing
Uni

Soochow University
Feng Chia Uni

Tamkang Uni

Hanhu'\ University

Hsing Kuo Uni
Management

Non-General University(2)
_WW

[ Ling Tung University |

Southern Tainan

Technology




Non-General University(3) Summary

Technolog

. NSC Funding for Accounting
Accounting Research in Talwan Resear

NSC Funding for Accounting Research s | S | AmmE
Accounting Publication in Taiwan gD AR Grant
Accounting Publication in A Journal

Total Grant
$549,683 $188,541,343
$544,612 $197,694,069

$513,463 $223,869,761

Accounting Publication in
Taiwan

TSSCI Anthropology

Taiwan Social Science Citation Index Regional Science & Geography
supported by National Science Council of Psychology
Taiwan Political Science

Education

Law

Sociology

Man nent

Economics

Multidiscipline

Disciplines

. e Number of Accounting Publication in Taiwan
Journal List for Management Discipline

2007 e |
5 4

e [snvasenvanmenenreven |
o Dommorrrmasues |
7 emaona o Az s |
& [oumat ot omason Wansgermens. |
o [omwommnes ]
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Accounting Publication in A J

(o Irovewot ccounng suesas |

AR
Chen, W., C. C. Liu, and S. G. Ryan, 2008,
Characteristics of securitizations that
determine issuers’ retention of the risks of
the securitized assets, The Accounting
Review, 83(5): 1181-1215.
Lee, Y. J., 2008, The effects of employee
stock options on credit ratings, The
Accounting Review, 83(5): 1273-1314.

Citation(3)

Ho, J. Y., L. C. Lee, and A. Wu, 2009, How
changes in compensation plans affect
employee performance, recruitment, and
retention: an empirical study f a car
dealership, Contemporary Accounting
Research, 26(1): 167-199.

Chi, W., H. Huang, Y. Liao, and H. Xie, 2009,
Mandatory audit partner rotation, audit
quality, and market perception: evidence
from Taiwan, Contemporary Accounting
Research, 26(2): 359-391.

Citation(b)

AOS
Eldenburg, L, N. Soderstrom, V. Willis, and
A. Wu, 2010, Behavioral changes following
the collaborative development of an
accounting information system, Accounting,
Organizations and Society, 35(2): 222-237.
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Number of Accounting Publication in A Journal

e R R
o [ 2z [ o | o |

Citation(2)

CAR
Chen, K. Y., and J. Zhou, 2007, Audit
committee, board characteristics, and
auditor switch decisions by Andersen’s
Clients, Contemporary Accounting
Research, 24(4): 1085-1117.
Chen, C. Y., C.J. Lin, and 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): 115-145.

Citation(4)

Chin, C. L., and H. Y. Chi, 2009, Reducing
restatements with increased industry
expertise, Contemporary Accounting
Research, 26(3): 729-765.

Conclusion

Relatively small field in terms of number of
institutions and scholars

Research funding mainly comes from NSC
Moving toward research-oriented direction

Publishing in A journals is many scholars’
goal!
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University of Reading-Henley Business School

John Board Professor Charles Sutcliffe,
Professor of Finance Professor of Finance
Director, ICMA Centre

ICMA Centre
ICMA Centre Henley Business School
ICMA Centre University of Reading
Henley Business School Whiteknights
University of Reading Reading RG6 6BA, UK.
WhiteknightseReading T: +44(0)1183786117
RG6 6BA, UK. F: +44(0)1189314741
T: +44(0)1183786505 E: c.m.s.sutcliffe@icmacentre.ac.uk
E:].board@ icmacentre.ac.uk

Hilary Feltham BSc (Hons)
Director of Administration & Student Affairs

ICMA Centre

Henley Business School
University of Reading
Whiteknights

Reading RG6 6BA, UK.

T: +44(0)1183786739

E: h.feltham@icmacentre.ac.uk

City University L ondon-Cass Business School

Professor Steven Haberman Professor David Sims BA MA PhD

Deputy Dean Head of the Faculty of Management,
Director of the Centre for leadership,

106 Bunhill Row London EC1Y 8TZ Learning and Change

United Kingdom

T: +44(0)2070403153 106 Bunhill Row London EC1Y 8TZ

F: +44(0) 2070408899 United Kingdom

s.haberman@scity.ac.uk T: +44(0)2070408362

WWW.cass.city.ac.uk F: +44(0) 2070408328
d.sms@xcity.ac.uk
WWW.CaSS.City.ac.uk

Professor David Blake Meziane Lasfer

Director of the Pensions Institute Professor of Finance and Associate Dean
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Sir John Cass Business School,

City University

106 Bunhill Row London EC1Y 8TZ
United Kingdom

T: +44(0)2070405143

F: +44(0) 2070408881
d.blake@city.ac.uk
WWW.pensions-institute.org

for Research and Knowledge Transfer
106 Bunhill Row London EC1Y 8TZ
United Kingdom

T: +44(0)2070408634

F: +44(0) 2070408881
m.a.lasfer@city.ac.uk
www.cass.city.ac.uk/faculty/m.a.lasfer
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Central Bank of the Republic of China(Taiwan) L ondon Representative Office

% 2 = Acting Representative
$% & # Dorothy M. T. Kuo

7 3% ¢ (44-20) 76066666

@2 (44-20) 76061366
Email: londoncbc@hotmail.com
mengtze@yahoo.com.tw

e e

Taiwan Financial Holdings
o BT

Bank of Taiwan

i 2 ST S s L

Mz iz

Tsung-Jen Chen
S\V.P. & General Manager
London Branch, Bank of Taiwan

Level 5 City Tower

40 Basinghall Street
London EC2V 5DE
http://www/bot.com.tw

% M +44(0)2073742377

CERER A
Mega International Commercial Bank

R A
Robin Cheng-chuan Lin
GEIA T 5

Senior Vice President & Generd
M anager

London Branch

4™ Floor, Michael House,

35 Chiswell Street, London EC1Y 4SE,
United Kingdom

7 3% 1 +44(0)20 75627350

% 4 © +44(0)2075627351
W3 : +44(0)2075627369

T 2% © +44(0)2073824530 7§ 1 +44(0)7894716866

@ 2 ! +44(0)2073748899 Email: robinlin@megaicbc.co.uk
Email: ron_chen.bot@btconnect.com Fn o www.megabank.co.uk
Chang Hwa Bank Hua Nan Bank

London Branch
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Carol Sun
VP & Genera Manager

Level 6, City Tower 40 Basinghall Street,
London EC2V 5DE United Kingdom
Tel: +(44)(0)2076006600 EXT.228
Direct: +(44)(0)2076289832

Fax: +(44)(0)2072566541

Email: carolsun@chblondon.com

Michad K. H. Lu
Vice President & General Manager

London Branch

5" Fl., Lombard Street

London EC3V 9BQ, U .K.

Tel: 02072207979

Fax: 02076761515

Email: Michae .gm@hnchb.co.uk

The University of Warwick- Warwick Business School

Anthony Neuberger
Professor of Finance
Head of Finance Group

T: +44(0)2476522955

T: +44(0)2476575220(secretary)

E: Anthony.Neuberger@wbs.ac.uk
Coventry CV4 7AL United Kingdom
www.wbs.ac.uk

Alison Bond
BA (Hons)
Head of External Relations

E: Alison.Bond@wbs.ac.uk

T: +44(0)2476524176

M: +44(0)7824540942

Coventry CV4 7AL United Kingdom
www.wbs.ac.uk

University of Manchester- Manchester Business School

Prof Dean Paxson
T: 0161-275-6353
E: dean.paxson@mbs.ac.uk

L ancaster University

-M anagement School

Mark B. Shackleton

BA(Oxon), MBA(INSEAD), PhD(London
Professor of Finance and

Director of Accounting and Finance

MSc Programmes

Lancaster, LA1 4Y X, United Kingdom
T: +44(0)1524594131

F: +44(0)1524847321

E: m.shackleton@lancaster.ac.uk

http://www.lums.lancs.ac.uk/accounting/pr

pfiles/94/

University of Edinburgh-Business School

Professor Nick Oliver MA, PhD

Business School
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Head of School

University of Edinburgh Business School
29 Buccleuch Place, Edinburgh, EH8 9JS
T: +44(0)1316503811

M: +44(0) 7836644833

E: Nick.Oliver@ed.ac.uk

www.busi ness-school .ed.ac.uk

Dr. IrisBosaMA, MSc, PhD
Lecturer in Accounting

University of Edinburgh Business School
29 Buccleuch Place, Edinburgh, EH8 9JS
T: +44(0)1316513025
E: Iris.Bosa@ed.ac.uk

G ol e ol
g5 HEF
President Angel Lin

The University of Edinburgh
School of Mathematics

UG 4" Year Student

Tel: +44(0)7792014130

Email: angel_mc_lin@yahoo.co.uk
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