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摘要
本次出席由澳洲迪肯大學, 美國羅格斯大學,與亞太財務研究發展基金會，聯合在澳洲墨爾本主辦的國際會議，其目的在了解國際上之最新會計、財務與管理方面學術研究發展趨勢，透過與不同國家的學者進行國際化的交流，希望能提升本身在該領域之教學研究以及國際合作之實力。

本次會議的議程安排非常緊湊，第一天會議早上八點半就開始，一直到下午五點，當天晚上大會也安排晚宴讓與會的學者專家們進行交流，第二天會議也和第一天一樣，從早上八點多到下午五點多，兩天緊湊的議程中更有兩場非常著名學者的演講，以及總共二十一場的分組討論，每一組討論安排三篇報告與評論，因此本次會議內容非常充實，討論議題也非常廣泛，包括公司財務，資產定價，微市場，企業社會責任，財務會計，審計，稅務會計等。
此行的成果豐碩，不僅和國際學者針對研究議題進行深度討論，以了解不同地區學者對問題的思考方式，而且本研討會還與下列的國際學術期刊合作，優秀的論文亦將被推薦至下列的期刊進行快速的發表，此為此行最大的成果。
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一、目的
會計與財務的研究一直是重要的研究議題，因此Foundation of Pacific Basin Financial Research and Development (亞太財務研究發展基金會)與美國 Rutgers University (羅格斯大學)不斷致力於會計、財務與管理之研究與推廣，期待世界各國學者能經由不斷之研討與學習，將知識相互交流以提升之學術層次，因此從1993創立Annual Conference (年度會議)。由於會議研討兼具各類會計與財務相關研究議題，此研討會已成為會計與財務相關領域相當有權威之研討會，引有很多國際知名學者與業者參與會議。

今年Annual Conference(年度會議)於澳洲的墨爾本舉行，由Deakin University Australia (澳洲迪肯大學), Rutgers University (美國羅格斯大學), USA and Foundation of Pacific Basin Financial Research and Development, Taiwan (亞太財務研究發展基金會)聯合主辦，主辦單位還邀請國際知名財務會計領域的學者 Stephen J. Brown, Professor of Finance at Stern School of Business, New York University以及Ron Masulis, Professor and Chair of Financial Institutions at Australian School of Business, University of New South Wales. 此兩位學者研究成果豐碩並在知名期刊例如Journal of Financial and Quantitative Analysis(財務數量分析期刊), Journal of Finance(財務期刊), Financial management(財務管理期刊), Pacific-Basin Finance Journal(亞太財務期刊)等發表著作。

藉這參加此研討會的機會使本人可以更進一步探討會計、財務研究之最新發展趨勢，由於本人目前主要進行之研究為財務會計領域的公司治理相關研究。因此希望能透過與國際學者之研究討論，能夠激盪出更新的研究創意。經過研討會之評審程序，論文很幸運能被接受並於研討會發表，亦使本人能有機會聆聽來自世界各國菁英的先進論文發表，並接受其給予本人之研究論文相當有助益之評論，增進日後研究發展。
本研討會和下列的國際學術期刊合作，優秀的論文亦將被推薦至下列的期刊進行快速的發表。

· Review of Quantitative Finance and Accounting Journal (NSC Rank A tier 2 Journal) 
財務數量與會計期刊(國科會A級期刊)

· Review of Pacific Basin Financial Markets and Policies Journal (NSC Rank B Journal)
亞太財務市場與政策期刊(國科會B級期刊)
二、參加過程：

(1) 報到

The 21th Annual Conference on Pacific Basin Finance, Economics and Management Conference (第二十一屆亞太地區財務經濟會計與管理國際會議)為了探討會計與財務研究之新趨勢，特地選在澳洲舉行，研討會地點於澳洲墨爾本Park Hyatt，為期兩天的研討會，會議地點交通便利鄰近著名的中國城，與會學者有來自世界各地的教授、與業界先進，討論議題包含下列領域:公司財務，資產定價，微市場，企業社會責任，財務會計，審計，稅務會計等。
此研討會來自世界各國之20餘個國家的專家學者參加齊聚一堂，主辦單位於7月4進行研討會註冊，為了避免當天找不到會議地點，本人於前一晚(7月3日)即前往會議地點先了解居住旅館與會議地點的相關位置、交通狀況、道路路線圖以及開會各個場次在會議地點的樓層位置，了解路線圖等這些資訊後，本人於7月4日當天早上順利抵達研討會場後，完成註冊報到手續。
(2) 論文議題研討

7月4日一早即有多場研討場次進行論文發表，由於整個研討會議程之論文議題討論場次安排相當緊湊，本人參加keynote speaker (大會邀請演講人) Professor Stephen Brown, NYU 演講，史迪芬布朗教授的演講主題是 Economic Uncertainty and the Cross-Section of Hedge Fund Returns (經濟不確定性與避險基金的報酬)。

布朗教授演講的主要內容在於探討經濟不確定性是否會影響避險基金的風險，研究發現二者之間存在正相關的關係，即曝險程度越高，報酬也可能會比較高，曝險程度越低，報酬也可能會比較低，作者進一步用新的統計方法來建立避險基金相關的經濟不確定指標，並確認經濟不確定性會影響避險基金的報酬。
本人認為布朗教授的研究和公司財務領域對報酬與風險二者之間的關連性有異曲同工之效，也就是說風險高可能帶來高報酬，但風險低卻會使報酬率下降。

除此之外，本人也參加其他相關研究領域之場次，聆聽與自身研究領域相關之場次，進行論文議題研討，其內容涵蓋下列領域，簡略說明如下:

公司財務: 學者主要討論公司股利與獲利表現，投資人關係與績效表現，金融市場利率、投資組合的風險與報酬、期貨選擇權的定價等。

資產定價：著名學者法瑪的三因子、四因子資產定價模型等優缺點以及是否有新的理論來解釋資產定價模型。

微市場: 透過交易量的大小，交易量的價差等來探討擁有資訊的一方與資訊不對稱的一方之間的微妙關係，利用為市場的買賣價差來衡量資訊不對稱的方法等。
公司治理: 董事會的獨立性，監察人的獨立性，董事會開會的次數，經理人的報酬機制，經理人員的專業背景等等是否會影響公司治理的好壞，進而影響公司的股價表現。

企業社會責任: 討論企業經營的目的，社會責任不僅包括財報上的營運、並且還要著重企業是否也照顧到所處的環境與相關人事物。

財務會計: 盈餘管理為企業操縱財報的一個方法，但是是否受到監督，監督後是否會讓公司經理人員比較客觀地管理盈餘，是否能透過董事會的監督讓公司營運更好等議題。

審計:審計的獨立性是否因為會計師事務所是四大而會比較完整，或者是否因為公司經理人員擁有會計的專業而較能尊重審計的獨立性等議題。

本人的論文發表時間被安排在4日的下午場次，同時並擔任該場次另一篇文章之評論人，本人的論文主要的內容摘要如下:
論文摘要中文如下:

本文討論公司治理與產品競爭市場對股利政策的影響，當公司有代理人問題與財務限制的時候。本文發現公司治理與產品競爭市場單獨而言會影響股利政策，但公司治理與產品競爭市場此二者的替代或互補關係決定於代理人問題與財務限制的相對強度，本文發現來自產品市場的外部競爭比來自公司內部的公司治理更能有效監督公司的營運。
在會中有許多的學者對於本研究有許多的熱烈討論，他們對於公司治理與產品競爭市場的交互作用關係對股利政策的影響感到興趣，並且在會後與各國學者繼續進行本研究之深入討論，可見本議題在目前的學術環境下是備受矚目。以下為與會學者針對本人報告給的評論與建議:
(1) 作者以股利政策發放現金股利或股票購回為應變數，以產品市場競爭、公司治理、現金流量、融資限制等為自變數，並控制公司特徵（摃桿、公司大小、ROE等）相關變數進行複迴歸分析，題目有趣，內容充分，文獻探討部分也很詳實，綜合來說應很有機會在知名國際期刊發表。
(2) 公司治理與產品競爭市場皆為監督公司的機制，然而產品競爭市場與公司治理之間可能存在某種競爭與合作關係，作者藉由探討其中一個監督機制對股利政策的決策影響，進而研究兩個監督公司機制變數同時存在對公司股利決策的影響，來探討公司治理與產品競爭市場二者究竟是互補還是替代的關係；除了公司治理與產品競爭市場的單獨效果外，件者亦可探討是否其中一個的效果顯著大於另外一個效果?

(3) 本研究引申的問題值得思考，即是否有可能經理人可能透過股利政策來降低公司因資訊不對稱而產生的代理人問題，進一步利用股利的發放來削弱公司治理的監督機制? 

  三、心得
此次研討會發表文章近百篇，參與學者有來自歐、亞、美、澳、非等五大洲，討論議題涵蓋財務與會計相關議題: 例如公司治理、稽核、財務會計、國際會計、資本市場、盈餘管理、管理會計、稅務會計、環境議題、會計道德等等。

藉由大會提供的交流平台，讓全球各地的學者能夠認識與自己研究領域相關的專家，從不同國家的角度，討論不同層次的國際會計相關議題。並從每位學者發表的論文中，針對特定議題提出實證理論的模型，以期將來能夠為全球化所帶來的國際會計相關議題提供解釋與預測，並使與會學者能增加將來在國際知名期刊發表的機會。

出席本次國際會議個人收穫頗為豐富，除和國際學者針對專業議題進行交流外，他們對於來自台灣的我非常和善，在會場中也結識幾位國外的教授，了解國內外學習環境與訓練方式的差異，這些寶貴經驗都有助於提升自己在未來教學研究上的品質與能量，並且藉由後續的討論與交流，更有助於和知名學者一起合作發表論文於國際知名期刊。
四、建議
本次發表獲得許多寶貴的經驗，認識了同樣來自於台灣的一些學者，以及來自美國與澳洲的學者，並且利用此機會進行學術交流與分享論文發表的經驗，未來將可透過增加學術交流讓國際學者認識台灣，增加國外交換學生到台灣，以期進行跨領域與跨國際的合作。
到國外參加國際性會議雖然多收穫，但是對於個人的花費與國家的經費之消耗還是很可觀的，未來建議學校或教育部主管單位可以爭取國際性會議的主辦權，除了可以提高學校與台灣的知名度外，也可以省掉昂貴的經費補助。
[附件] The 21th Annual Conference on Pacific Basin Finance, Economics and Management Conference
第二十一屆亞太地區財務經濟會計與管理國際會議
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The Effects of Corporate Governance and Product Market Competition on Payout Policy under Agency Problems and External Financing Constraints

Abstract

We examine the effects of corporate governance and product market competition on payout policy when firms are subject to agency problems and external financing constraints. We find that corporate governance and competition alone affect a firm’s payout decisions. In particular, payout can be an outcome or a substitute of governance and competition among firms depending on the firms’ agency costs of free cash flows and external financing costs. When examining both effects together, we find that product market competition subsumes corporate governance in relation to payout policy. Our results suggest that competition as a governance tool can be more effective than other monitoring mechanisms. 
Keywords: payout policy, agency problems, external financing constraints, product market competition, corporate governance

1. Introduction

An important issue in relation to corporate governance and firm behavior is the impact of governance on corporate payout policy. La Porta et al. (2000) find that firms in countries where investor rights and legal protections are strong tend to pay higher dividends. Known as the outcome model, it essentially contends that effective governance induces firms to disgorge more cash to shareholders, thereby reducing agency costs of free cash flows. However, Hu and Kumar (2004) demonstrate that firms with entrenched managers are more likely to pay higher dividends. Gugler (2003) finds that state-controlled firms which are likely to exhibit higher agency costs have higher payout. Therefore, contrary to the outcome model, dividends are viewed as a substitute for external disciplinary mechanism to mitigate managerial incentive problems in the absence of effective governance. 

Another strand of the literature focuses on product market competition as an external governance mechanism that can reduce manager and shareholder conflicts. Shleifer and Vishny (1997) argue that competition among firms reduces private benefits of managerial control. In a similar vein, Allen and Gale (2000) suggest that competitive forces can be an effective governance tool to identify and remove incompetent managers. Giroud and Mueller (2010) find that product market competition mitigates managerial slack and is therefore a substitute of corporate governance. Consistent with the above argument, Grullon and Michaely (2007) find that firms in more (less) competitive industries have higher (lower) payout. Nevertheless, Knyazeva and Knyazeva (2012) using non-US data report that firms with strong shareholder rights pay higher dividends in both competitive and concentrated industries.

In this paper, we bridge these two strands of the literature by examining the joint effects of corporate governance and product market competition on payout policy. If governance or competition alone is important for a firm’s payout decision, a natural question that follows is the extent to which the interactions between competition among firms and their strength of governance influence corporate payout policy. Our investigation should lead to further understanding into the relative effectiveness of competition and corporate governance. In particular, we examine whether competition complements or substitutes corporate governance on corporate payout policy.  

Furthermore, we take agency costs and external financing costs into consideration when examining the joint effects of governance and competition. Chae et al. (2009) find that these two types of costs are important as they affect the relationship between governance and payout policy. For example, firms may reduce payout in the presence of agency problems despite strong governance when facing external financing constraints. The scope of our paper is therefore broader and more in-depth than those of recent studies as we examine not only the effects of both governance and competition but also incorporating firms’ agency problems and external financing constraints together. To our knowledge, this is the first study that accounts for all of these linkages. 

Our empirical analysis yields the following results. First, we find that the relationship between corporate governance and payout changes depending on agency problems and external financing constraints. Under high agency costs of free cash flows, firms with strong governance tend to increase payout. But when firms with strong governance encounter high external financing costs, they reduce cash dividends and stock repurchase even in the presence of high agency problems. Our findings therefore can be explained by both outcome and substitution models.

Second, competition plays an important role in a firm’s payout policy. Firms in less competitive (or more concentrated) industries exhibit lower payout, supporting the view that competition acts as an external governance mechanism. As these firms experience high agency costs of free cash flows, they tend to increase payout, suggesting that dividends are a substitute for governance. However, firms with agency problems in more concentrated industries reduce their total payout when facing external financing constraints, a relation that is consistent with the outcome model.

Most importantly, combining the effects of corporate governance and product market competition reveals that the latter plays a more influential role in a firm’s payout decision. The importance of corporate governance appears to be absorbed by competition among firms. Therefore, similar to the results related to effect of competition alone, firms in less competitive industries have lower payout. As these firms have high agency costs of free cash flows, they increase cash dividends and stock repurchase perhaps to mitigate conflicts between managers and shareholder. External financing constraints lower the payout of firms in less competitive industries despite the presence of agency problems. 

Our results remain robust after using other proxies for corporate governance, competition, agency problems, financing constraints and firm characteristics. In sum, the findings are consistent with Giroud and Mueller (2010) and Allen and Gale (2000) who suggest that competition is a substitute for corporate governance and that it can be more effective than the market for corporate control and other monitoring mechanisms.   

The remainder of the paper is organized as follows. Section 2 discusses the development of our hypotheses. Section 3 describes sample selection and data. Empirical results are reported in Section 4 and Section 5 concludes the paper.
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