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Market Microstructure, Corporate Governance, Financial Engineering
Journal Articles

L] Tze Chuan ‘Chewie’ Ang, F.Y. Eric C. Lam, Tai Ma, Shujing Wang, K.C. John Wei, October
2019,"What is the Real Relationship between Cash Holdings and Stock Returns?", International
Review of Economics and Finance.(SSCI)

L Kuo-Che Hung, Tai Ma, March 2017, "Does Monetary Policy Have Any Relationship with the
Expectations of Stock Market Participants?”, Journal of Multinational Financial Management, Volume
39,Pages 100-117 (FLI, EconlLit)

o Kuo-Che Hung, Tai Ma, January 2017,"The Effects of Expectations-based Monetary Policy on
International Stock Markets: An Application of Heterogeneous Agent Model", International Review of
Economics and Finance, Vol. 47, pp.70-87.(SSCI)

° I'Yaling Lin, Tai Ma, 2014, “The Relationship between Pre-trade Transparency, Order Imbalance and
Investors’ Behavioral Biases”, Chiao Da Management Review, Vol. 34, No. 1, pp. 79-116. ( TSSCI) |

° Shu-Fan Hsieh, Hsiu-Kuei Chen, Tai Ma, “Market Transparency, Investor Strategies, and Trading
Costs: Evidence from the Taiwan Stock Exchange” Accounting and Finance Research, Vol. 1, No. 1,
May 2012, pp. 180-191.

° Ching Yi Yeh and Tai Ma, “Why do insiders sometimes pay more and sometimes pay less in private
placements?” International Journal of Business and Finance Research, Vol. 6, No 2, April 2012, pp.
35-52. [Econ Lit]

° I-Chun Tsai, Sing, Tien Foo, Ming-Chi Chen, Tai Ma, "The Structure of REIT-Beta” > Applied
Economics, Applied Financial Economics, 2011 7= 9 H [Econlit]

° Bor-Hong Chen and Tai Ma - "Cascades and Determinants for the Investor's Performance—-is the

Behavior or Information?”, International Research Journal of Finance and Economics, 2011, Iss.77, pp.
131-152. [Econ Lit]

L Bor-Hong Chen and Tai Ma - "The Effects of Herding of Bidding on Performance of Auction between
Sealed-bid and Open-outcry Bidding", International Research Journal of Finance and
Economics, 2011, Iss.70, pp. 30-51. [Econ Lit, EBSCO]

®  [EFHAE - HIEFI - FEEE - “Who Wins and Who Loses in Transparent Markets? Daily and Intraday
Analysis of Taiwan Stock Market” » & & EFEHIEBELS @ 55 41 555 2 H » 20114+ 3 H » pp.127-178 -
[TSSCI]
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L Tai Ma, Ching Yi Yeh and Huei Yun Hsu, “What Determines the Discount for Private Equity Offerings

— Ownership or Control Right? International Research Journal of Finance and Economics, Iss. 48,
September 2010, pp. 94-107. [Econ Lit, EBSCOQ]



Ma, Tai, Yaling Lin and Hsiu-Kuei Chen, " Pre-Transparency and Information Content : Evidence from
the Taiwan Stock Exchange", International Research Journal of Finance and Economics, Iss. 48,
September 2010, pp. 33-48. [Econ Lit, EBSCO]
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Chen, Ming-Chi, Tsai, I-Chun and Ma, Tai, "Modeling House Price Volatility States in the UK by
Switching ARCH Models" Applied Economics, Vol. 42, Iss. 9, April 2010, pp.1145-1153. [SSCI]
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Shu-fan Hsieh and Ma, Tai, “Expiration-Day Effects: Does Settlement Price Matter? ” International
Review of Economics & Finance, Vol. 18, Iss.2, March 2009, pp.290-300. [SSCI]

Yaling Lin, Tai Ma and Hsiu-Kuei Chen," Does Information Content Necessarily Increase with Greater
Pre-trade Transparency? ", Review of Pacific Basin Financial Markets and Policies, Vol. 11, No. 4,
December 2008, pp. 531-554. [Econ Lit]
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Ma, Tai, Yaling Lin and Hsiu-Kuei Chen,”Are investors more aggressive in transparent markets?”
Asia-Pacific Journal of Financial Studies, Vol. 37, No. 2, April 2008, pp.345-379. [SSCI]
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Ma, Tai, Hsieh, Ming Hua, and Chen, Jan-hung “The Probability of Informed Trading and the
Performance of Stock in an Order-Driven Market”, Asia Pacific Journal of Financial Studies, Vol.36,
iss.6, 2007, pp.871-896. [SSCI]

Lee, Y. C. and Tai Ma, “Do Stocks Mispricing Caused by Earnings Management?”, Journal of
Management and Systems14(4), 2007, PP.545-572, 2007 - [TSSCI]
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Lee, Y. C. and Tai Ma, “The Study of the Cost of Debt Financing of Taiwan's Family Firms”, Reviews
of Management 25(3), 2006, pp.69-91 - [TSSCI]
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° Ma, Tai, "Additional Evidence on the Determinants of Hedging: The Case of Taiwan", Journal of
Financial Studies, Vol.6, No.2, October 1998, pp.49-63. [TSSCI]

L] Ma, Tai, "Trading Frequencies and Stock Market Performance: The Case of Taiwan", Asia Pacific
Journal of Finance, Vol.1, No.1, 1998, pp.1-26.

L Ma, Tai and C. C. Tsai, "IPO Returns: State Versus Non-State Firms", Advances in Pacific Basin
Financial Markets, Vol. IV, JAIl Press, Greenwich, CT., Spring 1998, pp.185-200.
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° Ma, Tai, "The Tax and Distributional Effects of ESOP - An Empirical Analysis of the Effect on Stock
Prices of The Employee Stock Plans in Taiwan", Journal of Financial Studies, Vol.3, No.2, January
1996, pp.49-62. [TSSCI]
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L] Ma, Tai and H. J. Chen, "Stock Market Surveillance and Market Performance: The Case
of Taiwan ", Asia Pacific Journal of Management. Vol. 11, No.2, 1994, pp.305-325.

L] Ma, Tai, "Price Limits, Margin Requirements and Stock Market Volatility", Research in International
Business and Finance, Vol. 5, 1993, pp.229-252.

L4 Ma, Tai, "On the Determinants of Stock Market Volatility: An Empirical Analysis of the Taiwan Stock
Market", Pacific-Basin Capital Markets Research, Vol. lll, 1992, pp.343-358.

o Ma, Tai, "From Insider Trading Regulations to Insider Trading Profits: Case of Taiwan", (in Chinese),
Journal of Management, Vol. 7, No. 2, 1990, pp.87-102. [TSSCI]

L] Ma, Tai, "The Relationships between Market Value, P/E Ratio, Trading Volume, and the Stock Return
of Taiwan Stock Exchange", (with T.Y. Shaw), Pacific-Basin Capital Markets Research. Vol. |, 1990,
pp.313-335.

* EE-AEE- "TRENHEHBCRZEE )  REEEAT £ 16 %81 1990 > pp.25-33 -

® B NERANGRHZERKGCE ) o ErTESEBEETEITISE - January 1989 » pp.112-
117 - [TSSCI]

L] Ma, Tai, R. S. Hansen and J. Pinkerton, "The Allocation Ratio Decision in the Underwritten Rights
Offering", Research in Finance, Vol.7, 1988, pp.201-225.
®  EE - MEE - IEEKSERNE ST, o B2 > 1988 5 pp.125-141 - [TSSCI]

L] Ma, Tai, R. S. Hansen and J. Pinkerton, “On the Rightholder's Subscription to the Underwritten Rights
Offering”, Journal of Banking and Finance, Vol.10, No.4, 1986. [SSCI]

Conference Papers

e Tai Ma; National Sun Yat-sen University, Kuo Hsi Lee; National Sun Yat-sen University,Chien Huei Lai;
National Sun Yat-sen University, Yang Shen Lee; National Sun Yat-sen University, "Rational or Irrational?
A comprehensive Studies of Stock Market Crashes" World Finance Conference, Santiago do Chile, July 24-
26, 20109.

e Tai Ma; National Sun Yat-sen University, Kuo Hsi Lee; National Sun Yat-sen University,Chien Huei Lai;
National Sun Yat-sen University, Yang Shen Lee; National Sun Yat-sen University, "Rational or Irrational?
A comprehensive Studies on Stock Market Crashes" 25th Annual Conference of the Multinational Finance
Society. Budapest, Hungary, June 24-27, 2018.

e Tai Ma; National Sun Yat-sen University, Kuo Hsi Lee; National Sun Yat-sen University,Chien Huei Lai;
National Sun Yat-sen University, Yang Shen Lee; National Sun Yat-sen University, "Rational or Irrational?
A comprehensive Studies on Stock Market Crashes" 24th Annual Conference of the Multinational Finance
Society. Bucharest, Romania, June 25-28, 2017.



Tai Ma; National Sun Yat-sen University, Yu-Hsuan Chao; National Sun Yat-sen University, "A New
Measure of Market fragility - Can Trading Network Structure Explain Market Reflexivity" 24th Conference
on the Theories and Practices of Securities and Financial Market. Kaohsiung. Taiwan, December 9-10, 2016.
Tai Ma; National Sun Yat-sen University, Yu-Hsuan Chao; National Sun Yat-sen University, "A New
Measure of Market fragility - Can Trading Network Structure Explain Market Reflexivity" 23rd Annual
Conference of the Multinational Finance Society. Stockholm. Sweden, June 26-29, 2016.

KuoChe Hung; National Sun Yat-sen University, Taiwan, Tai Ma; National Sun Yat-sen University, Taiwan
"The Effects of Expectations-based Monetary Policy on International Stock Markets: An Application of
Heterogeneous Agent Model" Spring 2015 Conference of the Multinational Finance Society, Larnaca,
Cyprus, April 17-19, 2015

F.Y. Eric Lam; Hong Kong Baptist University, Tai Ma; National Sun Yat-sen University, Shujing Wang;
Hong Kong University of Science & Technology, K.C. John Wei; Hong Kong University of Science and
Technology " Cash Holdings and Stock Returns: Risk or Mispricing?" 2015 China international conference
in finance. Shenzhen. China.

Tai Ma ,Kuo-Che Hung and ZhenXiang Zhang " Do high frequency traders earn abnormal trading profits in
Taiwan’ s stock market?" 2014 Taiwan Finance Association Annual Meeting, Hsinchu, Taiwan, May 23-24,
2014

Tai Ma, Chun-Hao Yin » " Chartist Weights and Market Instability: Applications of the Heterogeneous
Agent Model in International Stock Markets " » 21st Annual Conference of the Multinational Finance
Society , Prague, Czech Republic, 2014.6.29-7.2

Tai Ma ,Chih-Yuan Huang and Shu-fan Hsieh » " Motivation for Individual and Institutional Short Selling
and the Effects on the Stock Returns" » 21st Annual Conference of the Multinational Finance Society ,
Prague, Czech Republic, 2014.6.29-7.2

Tai Ma, Chun-Hao Yin (2013, Dec). Chartist Weights and Market Instability: Applications of the
Heterogeneous Agent Model in International Stock Markets. 55— +— /& 58 %5 5 4 pl T S5 F 5 LB T4 1
g, GE S, 2013.12.13-14

Shu-fan Hsieh ~ Ma, Tai > "Short-selling by individual and institutional investors and its impact on stock
returns: Evidence from the Taiwan stock market" » 21st Pacific Basin Finance Accounting Economics and
Management ,Melbourne, Austrilia > 2013.07

Kuo Che Hung, Tai Ma, Ming Chi Chenc . "Rational Expectations and Monetary Policy: A New Perspective
on the Chinese Housing Market" » The 11th International Conference of the Japan Economic Policy
Association, Nagoya, Japan, 2012.10.20-21 -

HLERHT - & - [HHEAT 0 "Rational Expectations and Monetary Policy: A New Perspective on the
Chinese Housing Market" » 58 = JE i =g E2 Bl g @b a s - EEAEE > 2012.06.13 -

BEETS ~ BB > “Why do insiders sometimes pay more and sometimes payless in private placements?”
2011 Asian Finance Association (AsianFA) Annual Conference, J#F5, 2011.7.10-13 ©
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ARG SRR & > B 2011.5.27-28
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FE&E > “The Effect of Earnings Forecast Precision on Firm Value and Insider Trading under Voluntary
Disclosure” , 2009 &5+ im BB BT g, 585w, 2009.12.10-11 -

FEEE - [H35RE » “Who Wins and Who Loses in Transparent Markets? Daily and Intraday Analysis of
Taiwan Stock Market” , 2009 FFRAERE L RET AT, &8 51k, 2009,11.26-27 -

FEEE - BETTIS > "Private Benefits, Power Index and Pricing: Evidence from Taiwan Private Placements",
2009 China International Conference in Finance, FPERE M, 2009.7.7-10.

BRFHE - FEEE ~ HEFIN > "Do Investors Benefit from Transparent Markets? Evidence from Taiwan",
Asian Finance Association 2009 Conference, AT EHTAS, 2009.6.30-7.3.

FEFEAE ~ S4PI ~ S > "Who Benefits in Transparent Market? Evidence From Taiwan Stock Market"
2009 FEEMKeMEGFE g SMFSMEMH g - IE > 2009.6.12-13 -

sR4ERE ~ FEEE > “Voluntary Disclosure of Earnings Forecast: A Model with Evidence from Taiwan” ,
Bt NEEHE e SR E BT o Sl > 2008.12.5-6 ¢



&~ TETTME > “Private Benefits, Power Index And Pricing: Evidence From Taiwanese Private
Placements” , 5517\ /@8 % B el i S H s EL B ST & - & > 2008.12.5-6 -

FEEE ~ HIEFIN, > T Effects of Price Limits on Informed Trading Strategies and Market Performances |
European Finance Association 2008, ZfgHEHL, 2008.8.27-30 .

FEE -~ #I$FI, > T The Effects of Price Limits on Informed Trading and Market Efficiency ; , European
Financial Management Association 2008, 7 i FEE, 2008.6.25-6.28.

EEE - MRHEFS - BHF5HE, "The Effect of Transparency on Order Imbalance", 2007 A48 B 4% & 15
AHErE o PSSO 0 &8 > 2007 -

EE - SE4ERE > T A Strategic Model of Insider’ s Forecast Disclosure Decision | * 51 AfEEE5 %
RS R L E IR E o S 0 2007.12.14-15 ¢

FEE -~ HIEFIN, > T The Effects of Price Limits: Long-lived or Short-lived Information Matters ; * &5
HEH B R LB ST & - Sl > 2007.12.14-15 ¢

EE - HFEE - s - BYEL 0 " What Determines the Discount for Private Equity Offerings-
Ownership or Control Rights? ; » 2 ZJEEE KA EE GRS - T > 2007.8.23-24

SRAERE ~ S > T ERERFIE SR R IE RS it~ 8228 —ARCH-Jump f5=0 2 JER |, > 2007 &8
s TRREeFgEa B E S+ ATEREHS g - 58510 2007.7.16

B HFHEE s - iBYUE 0 T What Determines the Discount for Private Equity Offerings -
Ownership or Control Rights? ; » ZE+VUEE 5 E e S m A g BT & - =i
2006.12.15-16

Ma, Tai, Yaling Lin and Hsiu-Kuei Chen > " Transparency, Information Content and Order Placement
Strategy | ,2006 NTU International Conference on Finance, Taipei, 2006.12. 13-14 -

EE - MRS - 55 © T Are investors more aggressive in transparent markets? | FE—EIEASE
BT SEIPEET & (CAFM ) - 85 > 2006.12.8-9 °

R - MAEES - BT RE T B E > EsPREL NESRE | 0 2006 FLERS KO E AT
e PURLRLTRESE At o &8 > 2006 o
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B - sR4ENE - AT > T AR RARAE B ER G EEHE N EHARUE 22 | > 2006 £ &8
HapmEgEg B Rem iR A BEEMmHE g - 518 > 2006.5.26-27 -

ALIERE - B8 T EHAC B EBIE RN S A E R E R BRI S MT 0 2006 FEE B B RER
FEGEMSeR IR A B EE MR g - &db > 2006.5.26-27 ©

B - kprls - T HEAIEERK S E 2 ZatEERH S B TS B L HRUE |,
2006 FF- &8 B pEE g E g B Rl iR ke R B ESEifeT g - &db 0 2006.5.26-27 °

EE -~ MRS ~ BEFRE - T Are investors more aggressive in transparent markets? | ° S+ =JEEES
GRS T ST E > Sl > 2005.12.16~17 ©

BB - ®%E T Corporate Governance in Government-Linked Companies - Spoils Driven or
Performance Driven? ; > The Inaugural Asia-Pacific Corporate Governance Conference, Hong Kong,
2005.8.25-26 °

EEE - 284 0 T A dynamic model of order execution and the intraday cost of limit orders ; * 2005 &
BUMNA B2 & & (EFMA) » FAFPKE > 2005.6.29-7.2 -

EEE - 284 0 T A dynamic model of order execution and the intraday cost of limit orders ; » 2005 &
BTSSR BT ST e (TFA) » BRI AEE » 2005.5.13-14 -

BE - RS > TS AR EZR L TS AR A S ERYRA (%, > 2005 4£1T
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FEEE ~ SRAERE ~ BTN - BEAOZE > T HASEERRE - BRSO REERIT R - SEMNE 'S
5t 0 BT EE Y e TG EE BT o S 0 2004.12.17~18

EEE - 28a4i 0 T A dynamic model of order execution and the intraday cost of limit orders ;| * &
[EE AR T SR B E SRS o Sl 0 2004.12.17~18 ©

B« B - ALgEEE - T Risk Aversion, Number of Traders and the Effect of Order Flow
Transparency in the Order-Driven Market with Rational Uninformed Traders ; @ &5+ _JE:E5E & HH
SERBIE IR E - Sl 0 2004.12.17~18 -
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HE S EE I 1S R a5 B A 15 B2 & (Asian FA/TFA/FMA) 2004 4 BRIFR I & B 5 S b (%
wE TR g - &b 0 2004.7.12-14 -

EE - 8555 > T Measuring the probability of informed trading in an order-driven auction market and a
comprehensive analysis of the determinants of informed trading | » 2004 BN B & E S
(EFMA) - HiLEZERH » 2004.6.30-7.4 -

g i s TSR S EE R AL B R H N T BTS2 | 2004 5/ VERHE
BOEHBEEMEE - HEKE > 2004.5.22 ¢

EE - 57545 0 T Measuring the probability of informed trading in a call auction market and A
comprehensive analysis on the determinants of informed trading | ° = FEE A B E R HTEIPEHT &
&, PEACRAT > &k 0 2003.12.15-16 ¢

B "HERGENERE ZHEHER | F+— B KSR gstifstg » &d6 -
2003.11.22

EE - £k » " How Does Power Shift Affect Board Composition and Firm Performance? ; » &E-+J&
R B EE(GFC) » EEDEARM 7 & » 2003.6.15-17 ©

EE - 2EE © T How Does Power Shift Affect Board Composition and Firm Performance? ;| » &-—
[EFE 5 SR TR L E ST o Sl 0 2002.12.14-15 -

FEEE -~ Zf4fl > " Are Initial Return and IPO Discount the Same Thing? A Comparison of Direct Public
Offerings and Underwritten IPOs | » S5 JUEEBONA BE & & (EFA) » SEEIfEM » 2002.8.21-24
FIUE BB FEE(GFC) » HFEIERT » 2002.5.27-29 -

EE S > TRRERS 2T RSN EHAIEE , BV BeMEgEgE
2002 A <RI & > & > 2002.4.26-27 -

B8 - BEOtih - SPfEs > T B TR TR B E RS T - BRIV ES , - BB
e aEag s 2002 MEemEiHaT g - a9 > 2002.4.26-27

B8 Y TR SRR L TPO #TME ¢ HRBHERAS - THESHEER RSN, - &
BT eME g T 2002 M emEfitarg 0 & 0 2002.4.26-27 -

EE - ZEM4h > " Are Initial Return and IPO Discount the Same Thing? A Comparison of Direct Public
Offerings and Underwritten IPOs | 25555 4 Fi i SR BB SIS & > S > 2001.12.15-
16 ©

E B - ZL{f&h - Felicia Lee > " The Determination of the Price Drop Ratio on Ex-divdend Day: Tax or
Noise Trading? ; ° F+/E:E 5 E e S EHEHSTE - S5 > 2001.12.15-16 -

Ma, Tai, M.H. Hsieh and J.H. Chen, "The Probability of Informed Trading and the Performance of Stock in
an Order-Driven Market", The 8thAsiaPacific Finance Association Annual

Conference,Bangkok, Thailand,July 22-25, 2001; 2001 FMA European Conference,Lugano,Switzerland. June
28-30, 2001; Taiwan Finance Association Academic Conference of Finance 2001, Taipei, June 1-2, 2001;
and the 9th Conference of the Theories and Practices of Securities and Financial Markets, Kaohsiung,
Taiwan, December 16-17, 2000.

B FF - @FEE > T REEGRIEEPAMBGRANE R 5 & AR B R B S 8 = M
e--Fam TEBRFE S TS HEEGE 0 BUEEREeMT S mEEHSHN Y > S
2000 4F 12 H 16-17 H -

Ma Tai and Ming Chien Wu, "The Causes and Decomposition of Volatility Spillover of International Stock
Markets in Asian Financial Crisis", The 7th Asia Pacific Finance Association Annual Conference, Shanghai,
China, July 24-26, 2000; 2000 FMA European Conference, Edinburgh, Scotland, May 25-26, 2000; and the
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