
ADVANCES IN PACIFIC BASIN
BUSINESS, ECONOMICS AND

FINANCE



ADVANCES IN PACIFIC BASIN
BUSINESS, ECONOMICS AND
FINANCE

Series Editors: Cheng Few Lee and Min-Teh Yu



ADVANCES IN PACIFIC BASIN BUSINESS,
ECONOMICS AND FINANCE

VOLUME 8

ADVANCES IN PACIFIC
BASIN BUSINESS,

ECONOMICS AND FINANCE

EDITED BY

CHENG-FEW LEE
Rutgers University, USA

MIN-TEH YU
Providence University, Taiwan

United Kingdom – North America – Japan
India – Malaysia – China



Emerald Publishing Limited
Howard House, Wagon Lane, Bingley BD16 1WA, UK

First edition 2020

Copyright © 2020 Emerald Publishing Limited

Reprints and permissions service
Contact: permissions@emeraldinsight.com

No part of this book may be reproduced, stored in a retrieval system, transmitted in
any form or by any means electronic, mechanical, photocopying, recording or
otherwise without either the prior written permission of the publisher or a licence
permitting restricted copying issued in the UK by The Copyright Licensing Agency
and in the USA by The Copyright Clearance Center. Any opinions expressed in
the chapters are those of the authors. Whilst Emerald makes every effort to ensure
the quality and accuracy of its content, Emerald makes no representation implied
or otherwise, as to the chapters’ suitability and application and disclaims any
warranties, express or implied, to their use.

British Library Cataloguing in Publication Data
A catalogue record for this book is available from the British Library

ISBN: 978-1-83867-364-2 (Print)
ISBN: 978-1-83867-363-5 (Online)
ISBN: 978-1-83867-365-9 (Epub)

ISSN: 2514-4650 (Series)

mailto:permissions@emeraldinsight.com


EDITORIAL BOARD

Series Editors

Cheng F. Lee
Rutgers University, USA

Min-Teh Yu
Providence University, Taiwan

Editorial Board

James S. Ang
Florida State University, USA

Scott C. Linn
University of Oklahoma, USA

Hong-Yi Chen
National Chengchi University, Taiwan

Yaw Mensah
Rutgers University, USA

Ren-Raw Chen
Fordham University, USA

Thomas H. Noe
University of Oxford, UK

Sheng-Syan Chen
National Chengchi University, Taiwan

Tatsuyoshi Miyakoshi
Hosei University, Japan

Anna Chernobai
Syracuse University, USA

Michael Pagano
Villanova University, USA

Thomas C. Chiang
Drexel University, USA

Kwangwoo Park
KAIST, Korea

Robert R. Grauer
Simon Fraser University, Canada

Fotios Pasiouras
University of Bath, UK

Chuan-Yang Hwang
Nanyang Technological University,
Singapore

Andrew J. Senchak
University of Texas, Austin, USA

Nathan L. Joseph
Aston University, UK

K. C. John Wei
Hong Kong Polytechnic University, HK

v



Edward J. Kane
Boston College, USA

Chunchi Wu
State University at Buffalo, USA

Siong Hook Law
University Putra Malaysia, Malaysia

Tong Yu
University of Cincinnati, USA

Jevons C. Lee
Tulane University, USA

Laixun Zhao
Kobe University, Japan

Wayne Y. Lee
University of Arkansas, USA

vi EDITORIAL BOARD



CONTENTS

List of Contributors ix

Divergent Opinion, Trading Information, and Stock Price
Co-movements 1
Lin Chen, Junbo Wang, Chunchi Wu and Hongquan Zhu

Assessing Asset Tail Risk with Artificial Intelligence: The
Application of Artificial Neural Network 23
Ying L. Becker, Lin Guo and Odilbek Nurmamatov

Option Pricing with Markov Switching Stochastic Volatility
Models 53
Yiying Cheng

Further Evidence of Momentum in Corporate Bond Returns 65
Hai Lin, Xinyuan Stacie Tao, Junbo Wang and Chunchi Wu

The Causes and Consequences of Stock Pledging by Controlling
Shareholders: The Case of Taiwan 99
Alan T. Wang and Anlin Chen

Japanese SEOs Before the Lost Decade: A Revisit of the
Long-Run Stock Performance 131
Peter Dadalt, Sirapat Polwitoon and Ali Zadeh

Firm Characteristics and Capital Structure: Evidence from
ASEAN-4 Economies 149
Chin Chia Liang, Yuwen Liu, Carol Troy and Wen Wen Chen

Impact of Oversubscription Ratio and Trading Volume on IPO
First Three-day Initial Return 163
Hon-Wei Leow and Wee-Yeap Lau

vii



Does Participating in Physical Activities Raise Starting Salaries
of Female College Graduates? Evidence from an Asian Society 177
Shih-Yung Chiu

On Market Property Right, Its Cost Components and Economic
Significance 201
Fanhua Zeng, Yangfen Wu and Wei-chiao Huang

The Spillover Effect of the US–China Trade War on Taiwan’s
Economy 213
Peter C.Y. Chow

Index 237

viii CONTENTS



LIST OF CONTRIBUTORS

Ying L. Becker International Business School, Brandeis
University, USA

Anlin Chen Department of Business Management, National
Sun Yat-Sen University, Taiwan

Lin Chen Southwest Jiaotong University, China
Wen Wen Chen Tsing Hua Entrepreneur Network, Taiwan
Yiying Cheng Cameron School of Business, University of

St. Thomas Houston, USA
Shih-Yung Chiu Department of Economics, Soochow University,

Taiwan
Peter C.Y. Chow City University of New York, USA
Peter Dadalt Sigmund Weis School of Business, Susquehanna

University, USA
Lin Guo Sawyer Business School, Suffolk University, USA
Wei-chiao Huang Department of Economics, Western Michigan

University, USA
Wee-Yeap Lau Faculty of Economics and Administration,

University of Malaya, Malaysia
Hon-Wei Leow Faculty of Economics and Administration,

University of Malaya, Malaysia
Chin Chia Liang Department of Finance, Da-Yeh University,

Taiwan
Hai Lin Victoria University of Wellington, New Zealand
Yuwen Liu Institute of Technology Management, National

Tsing Hua University, Taiwan
Odilbek Nurmamatov Northfield Information Services, USA
Sirapat Polwitoon Sigmund Weis School of Business, Susquehanna

University, USA
Xinyuan Stacie Tao New Jersey Institute of Technology, USA
Carol Troy Department of International Business, Tung Hai

University, Taiwan

ix



Alan T. Wang Department of Accountancy and Graduate
Institute of Finance, National Cheng Kung
University, Taiwan

Junbo Wang City University of Hong Kong, Hong Kong
Chunchi Wu State University of New York at Buffalo, USA
Yangfen Wu Marxism College of Wuhan Polytechnic University,

China
Ali Zadeh Sigmund Weis School of Business, Susquehanna

University, USA
Fanhua Zeng Wuchang University of Technology and City

College, Wuhan University of Science and
Technology, China

Hongquan Zhu Southwest Jiaotong University, China

x LIST OF CONTRIBUTORS


	ADVANCES IN PACIFIC BASIN BUSINESS, ECONOMICS AND FINANCE
	Series Editors: Cheng Few Lee and Min-Teh Yu
	ADVANCES IN PACIFIC BASIN BUSINESS, ECONOMICS AND FINANCE
	Copyright
	EDITORIAL BOARD
	CONTENTS
	LIST OF CONTRIBUTORS

