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Effects of Product Option Framing and Temporal Distance
on Decision Difficulty: The Moderating Role of Mental
Simulation and Choice Option Type

This research demonstrates that the type of product option framing and the temporal distance
between an option choice can influence decision difficulty and satisfaction. In three studies, the research
shows that consumers who engage in additive option framing experience greater difficulty in making
decisions and are less satisfied with their decision for the near future than for the distant future, whereas
consumers who engage in subtractive option framing experience greater difficulty in making decisions
and are less satisfied with their decision for the distant future than for the near future. In addition, by
using theories of mental simulation, the authors show that communication strategies that promote
process simulations for distant-future choices in the subtractive option framing condition and those that
promote outcome simulations for near-future choices in the additive option framing condition are most
effective in reducing decision difficulty. Furthermore, this research identifies the type of choice options
as a key factor moderating the impact of product option framing and temporal distance on consumer
choices. These effects hold across varying product categories and varying option prices.

Keywords: Decision Difficulty, Option Framing, Temporal Distance, Mental Simulation,
Option Choice Type
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Derivative Pricing and Empirical Analysis in CO2 Emission
Allowance: Mean Reversion, Stochastic Volatility, and
Jump Risks

To investigate the features of the price dynamics in the carbon market and to enhance the
performance of risk management, this study constructs a generalized model including mean-reversion,
stochastic volatility, price jumps, and volatility jumps, and develops the particle filter procedure and
the EM algorithm to estimate the proposed models. The pricing models under the risk-neutral measure
are obtained through the Esscher transform, and the analytic pricing formula for the option on futures is
derived by means of Fourier transform. In the empirical study, the EU ETS in Phase III is investigated
through the price of EU allowances (EUA), which is the underlying of the EU ETS. The empirical
findings show the existence of the mean-reversion, stochastic volatility, and correlated jumps risks in
the EUA price dynamics, and these stylized facts are crucial factors in fitting the EUA price dynamics
in both spot market and option market. Furthermore, when analyzing the features of the EUA market,
the joint estimation should be employed to incorporate the information of the daily option prices and
the historical EUA spot price during a period simultaneously.

Keywords: Emission Allowance, Mean-Reversion, Stochastic Volatility, Jump Risks, Joint
Estimation
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The Information Content of Option-Implied Tail Risk on
the Future Returns of the Underlying Asset

We compile option-implied tail loss and gain measures based upon a deep out-of-themoney
option pricing formula derived by applying ‘extreme value theory’, and then use these measures
to investigate the information content of option-implied tail risk on the future returns of the
underlying assets. Our empirical analysis based upon the S&P 500 index and the VIX shows
that both tail measures implied by S&P 500 and VIX options can predict future changes in the
corresponding underlying assets, with the tail loss (gain) measure being more informative than
the tail gain (loss) measure for the S&P 500 index (VIX), and the relationships being particularly
strong during periods of economic recession. Both tail measures compiled from S&P 500 and
VIX options are also found to be informative on the future returns of the S&P 500 index, with
the former providing the stronger contribution. Further evidence shows that these predictive

relationships are driven by the tail-risk premium and quite short-lived.

Keywords: Tail Measures, S&P 500, VIX, Options, Extreme Value Theory
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The Tension between Legitimacy and Competition Faced by Firms
in an Emerging Group: Evidence for Foreign Firms in China

Existing studies on strategic balance perspective have investigated the tension and balance
between legitimacy and competition in a well-established group, but it is unclear how
do these two forces work in a context where multi-groups are interacted. Drawing on the
collective identity and organizational legitimacy theories, this study extends the strategic
balance perspective and further examines how multinationals in an emerging group balance
the complicated tension of legitimacy and competition both across and within groups. Using
a panel data of CNBS from 2003~2007, the results showed that conforming to local norms
and maintaining moderate level of distance increase foreign firms’ performance the most.

Theoretical and practical implications are discussed.

Keywords: Strategic Balance Perspective, Collective identity, Organizational legitimacy,
Competition, Multinationals
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Identifying Sustainable Management Strategies Using Resource
Configurations: An Industry Analysis under Contingent Global
Circumstances after the Rise of China

As many people remain their impression of China as “The World’s Factory”, the metamorphosis
of the sleeping dragon has quietly taken place and is reforming the geo-economical border and
territories of the planet. The expeditious growth and the economic superpower of the rising star have
revamped it as the new leader while some executives still consider it as merely a market disruptor.

It is the objective of this study to identify the determinative patterns of the global leading steel
firms under the present circumstances and discover the causal relationship between their competitive
advantages and financial performance.

According to the statistical outcome of the principal component analysis, there are five major
resource configurations derived in this research, including Cost Management, Fixed Asset
Utilization, Customer Relationship, Supplier Relationship and R&D Devotion.

At the end of this research, we will provide a comprehensive recommendation to firms in the steel
industry in scrutinizing their positioning and managing strategies in order to strive for excellence
and retain the sustainable competitive advantages.

Keywords: The Rise of China, Resource Configuration, Strategic Group, Competitive
Advantage, Financial Performance

[FFERER ]

1. IR EEH 2 RMBERN R I RDEIT BT -

2. RN EEMBERRIRARIBME - AIRHERARIERE -

3. ROBHIKEMLEERBAIBE—FRE -

4. {HEMFMBELZBEEERBREINT - DPEEHZENE - BARINEBSE -
5. BRERZ FMRC R IKBER M ER R I BL -

(ERES] RAE

FRIRHRNEEHIREBER LB S ERHEIME LGSR - FHBBEEORA - PR - X
REEFRNREES - BREERBEANZHAR - THH LI LRENGE - FERREEIER
FREERMELIFL - DEESE - SEBREHERFERR - AIEZRS  MEIMESERER 7 ERANY
FEBNZ—EER - MPEELE =0 2PRE  HFIMRNEFERREABRAREEH
EEERMMMSEE 2 - FmpE - FIUREZEREENE  REEFE (2%  BEEKEER
EmMHPEIUELE - AHWHFREFET - MOEEEN - HIEKERE  EMASKERZES -



2017 TSC SRiEm X RKESFT

- -
EMBARIEEMRERXESE  REARBKEESEMITARAE (F)EESIRERE(R) -
EXBEREMRSSIR(A) AR IERE -

(BREE ) BEIE

ERAREZHRA_RNAENHXEBNRERTE - 1. IMFERRRNEILAIEEREILR
2.Foxconn (EEFRREEEEEMAETRHAR ) BEAEZRWisconsin)ZEK - BB
BB "HRAIK, 2BNTE  BEAWTOR  EFEZEEEZENEAR B B - H5
BEEZEAT  RIMTF T RIS A H R TEARRE - EOMFENRLELRR - WEFTN (BRER
1) 3 BUTEREMEEEMEEN /R RKEZNPHE - AR HERMEENEEXER
TE1.5% > MAPBIAMEIEII Y (49.5%) Whi5 - ELLIEHEREUNEXEBEERAEA
W BEAUFH  KBENENDZEE - REMZE - RBHIE - HBITEXSFLHER - M
EEAEREANKERENRBR  MPRB/AEREEAHAMGRERAERNETELR @ BF
A EBHERWTON RIS - IFAIkE ($52) RIRBRISENFERETE  &@
EZeaE Tt ANmERE (NEFN) REEDNEE - ERMHPREEAIFEIZNRER
(disruptor) » BENFEREZRERAN "ERE  BAR > BEAE  BRg {176 R
o RIEERMN T —EFRETE - HEAR !

87



338

EMBARH [ #5i8am s ]

M5 e N\ 28 A B BRI 5 2 o3 s | Bl ALl

AMREEZEMNEZBRBFEBDITRE - BEEXTDHK - HHFEERPIEDITER
SIEARBEIE IR APepperfzPIE AT EE 2 TERNRERFE - Mt B LU EEBRFIE
ZBRBRBRETRBFEB TR > HEHHEMNER - mEKEE KBERRETREN

# o TVHRHRBEEEAZRBERZ BRXEM - EARBEERMEEERPIES
NBIE - REBARRRBEB LN HER - E2BRARBEKS N2 IR EB S AR

B MRERER > EPEZAEANPISEELFE - ERNE - BHRIERES - f
HAIATZEEPepperh®E - WHB T URMEE - RIRBRABE M zPeppera=Q
Rig > BUERIE  SIBARE  BREFTMASLS LI ETBETLRE -

Y  RPAE  RPEE - IRBREMSEA - EXRE0 -

[FFERER ]

1. WX EEEBRIFE -

2. MAEREUNEERREABSEA » BPDANRNENEE -

3. OFEREREDE ~ BEIBHT -

4. RBUEBABANBRNRFES - HFHIRERRSE - BEE —ENNG » AIEMFRHNE

RRBRBEHENEE -
5. METFELEB/HER - HWERNIEMRE

(1SRRE ] M

BRBBEBANTERENESE  BIHAZFEEFHREKBESERM - EXEILIERME
R AREH FERATRE BBRAEARFBEKSA  SoBRSHNEKEEE  #HYHERFEE
MPIERRFEERRR - LBETALRAETRE - THEBRE RBE#SA - RBRERC - =
ZBENESRENESG - RRUEABEERNBE  BERANERAAER  LEANRLHEEER
R REEBERRFEEREERSE -

RAREEBREMEBENREE  EB8AIEER  NEARBEESTERE  DUHER T LTE



2017 TSC SRiEm X RKESFT

EIAWEIIEYSE PN

4
SRt
b
T

43

i

i

NS

i
S

m
#

EMBARZHRERXERE > B RAERBTERAEFM(P)EESAEBER(G) &R
REAREEEE R ABIB(L)BERERE -

REEEBERT  BERURREHRBAGHINTS - RS REHRBERSIENMAOIFEIR
e FECYMBEETFENPFIEREAEEERESHE  BHRIR HTERERE
WHAGEERR R RERERNENRTE  FEEKEEEBRERMN - e EMN B KBE=EE
fa - BImFEN -

(SRREAE ] FEER

RENBEHSERXAEEEETESEANFERE  SFE - RIEEBLE2 - REFENRME
EMBAK SR B MSCAINEE - BRENEN - BE > HAUESRERK °

ERFERFEFE  BHEFER - BNELEFM B BE > 580 BAEREBRR
BE - BED-ELETFER RERXERRBONBRZE  EEERTRREANTTE
EEomB2ERE  RAERFHENER  ASIIRFNBRELER > FAREITFEBERAN

HENRER > FEEARLTENS TR - DB AN EELE AR ERAN
g5 -

b

ERXFEAFEMEERIINER  HERMASFHESD  RERENFR  #E28E
B R SEREXE - BEREEESR R REEBNRERIIKRE -

e

39



90

(& 2]

BmE - PERREMEASERERERP  TERTEERNME RN EEERRBAR
MWERMN  HRREEREHELCEGFED  FRABEBEXENRREERNIRE - R
M ELERAZBEREXCHEFTER  RALXHFEFERENEERE  AlEPE2RENE
BRAB TR AILSR  FERIZEER TNAHEEIR - EIER - EBHMAIEER - AHFRE
ZENEBHBARERORO - PR SR BSETERMITIHHL - T BAIR
BRRAAEYE  ARANER - GRBBFEAXEBELERNZ UL ERENES
MRBRFBEREERS 5 LI FER T/ WESEIRESE BRI LU RAA Y

ERXBMITANRRENERS B TR EXBRENERNIT A - MEEBRET @ BRIER
MERIREEREBRIE T RANER  EEBAIRXEGRERGQ  REERNE
MELR °

FAEY : ERAMY - FERIER - EIRERIER « EXRNRER -

[FFERER ]

1. fITEEEEBIME -

2. B BB AN

3. MiiamEaEEMAERERE -

4. B FTLUERM I VR R R ERFH L ER -
5. 2015FMERAFEY » SHERAONE -

RHFETRERERXAREEIREMNRL @ SHHIBRZMMERNEE | £EE2HEBBEN
BEEVMISHR—BERREH  IFHWA - REBE—FER-—BERERNREAZRATE
Bl - ZEIERANAONEE  EERFESNHD - SHEHESERE - TEIRMELILFm - B
RREEHHAEED | UREBBESEFDENSERBERMBIEE - RPBBRFHAIEEN
HESBPENBERNGEHIOE - IG5 - EMEIEFEEHNURUBAGHELRMPNGALE -



2017 TSC SRiEm X RKESFT

5;3.’1] Hﬁ'ﬁ W oEEsE Fj{;}é 7T

RRERRMPERERNA(—)RERERFT  RERBRBEOXERERAIFE(L)  BHXR
BEERESREER(A)EREE -

AREBREL—H—FZXRNAE  KMEERSEZHNER - 5—
NEBCLT—EFEBENEERE  ENERERD |

BRIREDX M

%

(FEREE ] BT

HEE-—REENAXBRRAEMORARNAR - EARBENIEM LR IRIFRENE
HY > RMBIRAER AL » BHNHNRSR - FREERNEEHETTE - BXERBEE  HR
BREBUFESMS - HEREEXINTRERE  WAREHHESHNREELE - AMBE
MREE—T) > AMLEREENWE - BFEMRSLEZMTEEFNEED WD ITEENR
RrREAVEERNEREZRE - LMNAHRTFNORBEARETREEBRMEETE » ML
TetR W RARREBIGH HKE AFTRHIBRRITE -

BRIEGERERTINRE - DURBHEXNBERT  LHBLEERZEH LR
HEMEMBR LTI RTRRFARBMATEENRREEE ? FEARNAERESEARNE
Z - RMMEMEANLE - HADAEEH X BIENEREFIRNEEER -

91



92

A (e L ]

Family firm succession and diversification: The evidence
from Taiwan

This study investigates the family firm, particularly the different type of successors
diversification decision and related performance of Taiwanese firms. The results show that
family founders are conservative toward diversification but successors who are the non-second
generation (the same generation or affinity of founders) will likely engage more diversification
activities. However, diversification conducted by family second generation rather than non-second
generation has significant positive performance. The findings show that founders of family firms
may be concentrated in developing their core business and non-second generation family member
may conduct a less efficient diversification as compared to the one by the second generation. The
findings provide complementary evidence to extant literature regarding diversification investment

from the perspective of corporate governance.

Keywords: Succession, Second generation, Diversification, Family firm
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The Effects of Presence of Others on Online Charitable
Donation Behavior: Tie Strength and Psychological
Closeness as the Moderators

There are more and more non-profit organizations (NPOs) utilizing social networking sites
(SNSs) to attract public attention and raise funds. However, it is still an unresolved problem and
an underlying apprehension for NPOs whether the bystander effect emerges when people perceive
the presence of others on SNSs, which makes people less likely to lend a helping hand. The present
research proposed the following hypothesis according to literature: The presence of others on SNSs
will positively (rather than negatively) affects helping intention and monetary donation through
the mediation effects of awareness of victims’ needs and perceived responsibility to help. The
results supported this inference. Besides, positive effects on the two mediators from tie strength
with message communicators and psychological closeness to victims are also found. Psychological
closeness further negatively moderates the main effect of presence of others, which means that an
effect of “offering fuel in snowy weather” exists-the presence of others can make people feel higher
level of need awareness and perceived responsibility when the targets are psychologically distant
than close. These findings contribute a lot to not only theories but also practices.

Keywords: Bystander Effect, Awareness of Need, Perceived Responsibility, Tie Strength,
Psychological Closeness (Psychological Distance)
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Does Limited Attention Drive Momentum Effect in FX
Markets?

This thesis examines whether investor limited attention drives momentum effect in FX
markets based on the frog-in-the-pan (FIP). FIP hypothesis posits that FIP investors who tend
to underreact to continuous than discrete information, as like a frog in a pan, induce stronger
momentum effect. The empirical results show that the average of returns for momentum
strategies under continuous information are up to 40%. In contrast, momentum returns become
insignificantly different from zero following discrete information. Next, the findings from
Fama-MacBeth regressions demonstrate three conclusions as follows. First, momentum effect
still exists in FX markets until 2016; Second, information discreteness mitigates momentum
effect due to more attraction to investors' attention, while continuous information induces
stronger momentum effect; Third, investor limited attention causes under reaction and further

drives momentum effect in FX markets.

Keywords: Limited Attention, Momentum, FX Markets
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Empirical Linkage between Oil Prices and Stock Market
Returns: Evidence from Stock Exchange of Thailand (SET)

The study employed the Toda and Yamamoto (1995) methodology to uncover the direction of
causal relationship between oil price changes and firm’s stock returns in Thailand on daily basis
over the period 2007 Jan 1 to 2016 Jun 30. The empirical results show that oil price shock Granger
cause the return of SET index for 100%. While oil price shock unidirectional cause stock return for
47 companies (about 28.5% in the sample). Most of the companies are from Agribusiness, Energy
& Utilities, and Automotive industries by 78%, 55%, and 40% of total firms in each industry
respectively. The link between oil price changes and interest rate, there is a unidirectional causality
since the past values of oil can cause the interest rate for 100% but on the opposite way is only 1.2%.
Moreover, the relationship between oil price shocks and exchange rate changes is also a unilateral
causality. Finally, the stock returns for large-cap firm are affected by oil price shock more than

small-cap firms.

Keywords: Oil price, Granger causality, SET
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of audiences since it was my first time. This achievement could not be happened without the
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study Master's degree in Taiwan, Dr.Ho Tzu-Ping — my advisor who guided me while I was doing
this thesis and introduced me to this competition. Last but not least, I also want to thank my
family who is always my greatest power, supports, and shapes me for who I am today. Receiving
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Owing to the popularity of mobile devices and social media, consumers are increasingly
accustomed to finding information online before making purchasing decisions. First-time buyers are
often influenced by other consumers’ intentions and brand impressions showing on "community"
and “experience sharing" websites. These two are leading the direction of consumer behavior. Due to
the low visibility of "TANYO" brand among Taiwanese consumers and a lack of Taiwan's consumers
to buy fresh products on the online market. There is a clear need for Anyo to have recommendation
and sharing experience to their potential consumers to motivate the occurrence of consumption. So
we decided to establish an open sharing platform, that platform is not only to share products more
focused on sharing product knowledge. The platform is divided into gift platform and knowledge
sharing platform. Through the platforms consumers can share their use of experience and apply other
services such as learn cooking skills and share their dishes on our platform. Based on our proposal
we aim to increase Anyo brand awareness and consumer adhesion. In addition, we hope to use "word
of mouth marketing" approach to increasing brand recognition, by introducing the slogan "As a
Friend, We Give You the Best".

Keywords: Community, Experience Sharing, Sharing Platform, Word of Mouth
Marketing
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This competition gives us a lot of knowledge and experience. It is the first time of us to participate
in competition in Taiwan and our group is awarded the 2nd prize. That is very special for us. Marketing
for Anyo is not easy because Anyo has various products. So, the TSC competition can provide the
creative project from students around Taiwan to market Anyo product. Also, the students have a stage
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to practice and integrate knowledge from the courses, then initiate practical marketing plan. After we
receive the message we could go to Taipei to present, we try our best to revise our Power point in order
to provide the best content to judges. Also, we practice the lecture many times just in case when we
went on stage we won’ t forget. Our group has to say thank you to Anyo company,to our supervisor
ProfLim and NCTU GMBA.Thanks for the management team and everyone who arranged this event.
Thanks for our supervisor Prof. Lim, she gave us lots of help and comments really help us a lot. Thanks
for NCTU GMBA because of all your kindly help so we could win the honor. We hope Anyo will continue
the good project like this as long as possible. So, we will see the new ideas and creativities of students
from Taiwan and around the world.
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