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2025 WU EREY

2025 TFA Annual Meeting and International Conference on Finance

Date: June 6 (Friday), 2025
Venue: Lecture Hall 201, 2nd Floor, Education Building, National Taiwan Normal University
Address: No, 129, Section 1, Heping East Road, Taipei 10610, Taiwan

. = Education Building; CE = Continuing Education Building; IE = Engineering Building

Schedule Conference Agenda

Registration

07:50-08:30
{Lecture Hall E201. 2nd Floor, Education Building)
1A 1B 1C 1D 1E IF
Registration | Accounting Mutual Climaie Risk Bank Corporaie Insurance
and Data in | Funds and Competition/| ESG & CSR
08:30-10:10 Finance ETFs Bank Risk Issues
Management
(E 201) {CE 302) (CE 205) (CE 305) (CE 306) (CE 308) (CE 309)

10:10-10:30 seception

(2nd Floor, Education Building)

Opening Ceremony (E201)
10:30-10:40 Ying, Frank Yung-Hsiang (Vice President of National Taiwan Mormal University)
Chen, Sheng-Syan (President of Taiwan Finance Association)

Keynote Speech
Moderator: Lien, Da-Hsiang (Donald)

Chair Professor, College of Management, Mational Taiwan Mormal University
Richard S. Liu Distinguished Chair in Business, University of Texas at San Antonio, USA
10:40-11:40 Title: Al and Labor Markets

Keynote Speaker: Professor Papanikolaou, Dimitris
John L. & Helen Kellogg Professor of Finance
Kellogg School of Management, Northwestern University, USA

Award Ceremony (E201)
Fubon Best Paper Awards, Best Paper Awards of Journal of Financial Studies, and
Manulife Investment Bank X Aberdeen ESG-Sustainable Investment
11:40-11:55 and Development Paper Awards
B RIENRIEA | EFRESRERERREEE
MEEMBTIASEIRREA - BiusEKRMERIIRTFALERE
LFE{E x X ESGK N EMRIYTTRICENE N | SHMEHEARFEEERE

11:55-12:10 2025 Taiwan Finance Association (TFA) Annual Meeting (E201)

Lunch
(E 312. E 315, CE 205, CE 305. CE 306, CE 308, CE 309)

12:10-13:00
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International Conference of Taiwan Finance Association

2025 TFA Annual Meeting and International Conference on Finance

Date: June 6 (Friday), 2025
Venue: Lecture Hall 201, 2nd Floor, Education Building, National Taiwan Normal University
Address: No, 129, Section 1, Heping East Road, Taipei 10610, Taiwan

. = Education Building; CE = Continuing Education Building; IE = Engineering Building

Schedule Conference Agenda

Practitioner Panel Discussion (E201)
Panel Topic: Applications of Al in Asset Management
Chair: RMAE KWSIZIREIE, hRABSEMIR
13:00-14:10 Panelists: SHR EFREEFRILEE, BAER
HEE ELUSHEHER
HEiR XEEZFHEE X (Andra Capita )| SREA
Wi AFERERER
2A 2B 2C 2D 2E 2F
Industry Talk | Corporate |Predictability| Carbon Valuing Al and Corporate
TEI Finance I | Information, | Emissions & | Intangible Machine | Governance
and Investing| Corporate |& Corporate | Learning in
L L ESG Innovation Finance
(CE1101) | (CE 302) (CE205) | (CE305) | (CE306) | (CE308) | (CE 309)
Refreshment Break
LA 1Ly {3rd Floor, Continuing Education (CE) Building)
3A 3B iC 3D 3E 3F
Empirical Macro- Culture, Derivatives, Assct ESG and
Corporate | Finance and Human Bonds, and Pricing, Sustainable
Finance International | Capital, and | Alternative | Fintech, and| Finance |
16:15-17:55 Finance Corporate Assels Al
Finance
(CE 302) (CE 205) (CE 305) (CE 306) (CE 308) (CE 304)
Dinner Banquet
18:30-20:45 {(Sun Li-Jen General's Residence / Glass Pavilion)
No. 136, Sec. 1, Nanchang Rd., Zhongzheng Dist., Taipei City (fRILAAREERE)
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2025 TFA Annual Meeting and International Conference on Finance

Date: June 6 (Friday), 2025
Venue: Lecture Hall 201, 2nd Floor, Education Building, National Taiwan Normal University
Address: No, 129, Section 1, Heping East Road, Taipei 10610, Taiwan

. = Education Building; CE = Continuing Education Building; IE = Engineering Building

Schedule Conference Agenda
Registration
080020 (Lecture Hall E201, 2nd Floor, Education Building)
Research Seminar (E201)
Title: Time Yariation in Discount Rates and Labor Market Outcomes
09-00-10-00 Speaker: Professor Papanikolaou, Dimitris
John L. & Helen Kellogg Professor of Finance
Kellogg School of Management, Northwestern University, USA
Reception
S (2nd Floor, Education Building)
4A 4B 4C 4D 4E
Politics, Corporate ESG and Investment Information
Geopolitical Finance 11 Sustainable and Finance
Risks, Finance 11
Religion, and

10:15-11:55 Eaancs

Markets

(E310) (E315) (IE, 3F (IE., 3F (IE, 4F TA401)

Discussion Discussion
Room 5) Room 6)
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Session Details

Session Time Location Topic Session Chair (3 A)
n (6/6) CE 30 Accounting and Data in Prof. Chou, De-Wai([E {818),
8:30-10:10 . Finance National Taiwan Normal University
(6/6) Prof. Ho, Keng-Yu (ffJ#5),
IB E 20 Mutual F 5 ETFs
8:30-10:10 k- 3 HRAL EYRgsu 4 National Taiwan University
(6/6) . ) Prof. Yeh, Jin-Huei (381,
e 8:30-10:10 e Cliinae Rk MNational Central University
D (6/6) CE 306 Bank Competition/ Prof. Chen, Yehning (PE3ESE),
8:30-10:10 | ~ 7 Bank Risk Management National Taiwan University
(6/6) Corporate ESG & CSR Prof. Ych, Tsung-ming (SEEREH),
1E CE 308 ; :
8:30-10:10 Issues Kyushu University, Japan
I (6/6) CE 309 — Prof. Hualng, Rachel J'l.llth‘mgl:#ﬁm].
®:30-10:10 National Central University
%) CE 1101 Industry Talk Tai Ec icJ 1(TEJ)
aiwan Economic Journa
14:20-16:00 E—
(6/6) ) Prof. Wang. Yanzhi (E578).
5
2A 14:20-16:00 CE 302 Corporate Finance | National Taiwas University
’B (6/6) CE 205 Predictability, Information, Prof. Chen, Hsuan-Chi (FEFFEE),
14:20-16:00 | and Investing University of New Mexico, USA




Session Details

2025 WU EREY

Session Time  |Location Topic Session Chair (EfFA)
i (6/6) S Carbon Emissions & Corporate| Prof. Chen. Yenn-Ru (BE#m),
14:20-16:00 | ESG National Chengchi University
) ) Prof. Lin, Chu-Hsiung (#218),
V'
2D (0] CE 306 aluing Intanglbiﬂi SOl Mational Kaohsiung University of
14:20-16:00 [nnovation :
Science and Technology
(6/6) Al and Machine Learning in E0l; “-iu. (..hunchl (Rbm).
2E ES0TE00 CE 308 G State University of New York at
20-16: WHATDES Buffalo, USA
: (6/6) Prof. Guo, Re-Jin ($BERES),
5 14:20-16:00 CE 30 Lorrate ovemance University of Illinois Chicago, USA
(6/6) e . Prof. Chen, Sheng-Syan(Fiie %),
3A 16:15-17:55 CE 302 | Empirical Corporate Finance Sations] Talwen Diilvereity
) Prof. Lien. Donald (3,
3B o] CE 205 Macm-.Flnancte " University of Texas at San Antonio,
16:15-17:55 International Finance
USA
sC (6/6) CE 305 Culture, Human Capital, and Prof. Chan, Konan (;ETIR).
16:15-17:55 Corporate Finance National Chengehi University
(6/6) Derivatives, Bonds, and Prof. Yu, Min-Teh (#iBA{#),
iD CE 306 : : . Bl
16:15-17:55 Alternative Assels NMational Tsing Hua University
/6 Prof. Chou, Robin K. p
3E (6i60) CE 308 | Asset Pricing, Fintech, and Al o .C i Robin : (@ﬁ%]
16:15-17:55 Mational Chengchi University
(6/6) : : Prof. Shen, Yang-pin (ZL{03E),
3F 16:15.17-55 CE 309 |ESG and Sustainable Finance | Yiian Z& Uiversity
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Session Details

Session Time Location Topic Session Chair (E¥#.A)
67 Politics, Geopolitical Risks, | Prof. Chung, Huimin ((§8ER),
4A 10:15-1 1468 E 310 Religion, and Financial National Yang Ming Chiao Tung
i Markets University
(6/7) ) Prof. Chang, Yen-Cheng (3R 2 ),
B | jaasiss || B0 Carparaiebinsnes 11 National Taiwan University
IE 3F . - .
4 (6/7) o . |ESG and Sustainable Finance| Prof. Chen, Dar-Hsin (FRE$).
£ 10:15-11:55 BENs 11 Mational Taipei University
Room 5
IE 3F
- (6/7) - , i Prof. Lu, Chiuling (E¥X¥),
10:15-11:55 TR R National Taiwan University
Room 6
(©/7) IE 4F . . Prof. Chia-Ying (Sherry) Chan
4E Information and Finance (WER)
10:15-11:55 TA401 ; e g
National Taipei University




2025 WU EREY

2025F EEMF NS S S 2 EE R =S

BB | 20256868 (R)

B | BIERFHARNEREIN(FESERE) B XIE=IB20 R EE
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B fel TEAE

T
07:50-08:30 I AARIS)
1A 1B IC 1D 1E 1F
Registration | Accounting Mutual |Climate Risk Bank Corporate | Insurance
and Data in | Funds and Competition/| ESG & CSR
08:30-10:10 Finance ETFs Bank Risk Issues

Management

(#201) (HEHE302) | (MEHE205) | (EHE305) | (EHE306) | (EEHE308) | (EHE309)

T it M
10:10-10:30 A A
FREEER (F201)
10:30-10:40 ENkH (B MM AR BRER)
BHIWH (ESHESR2e BERE)

WER B (Keynote Speech)
SIS A HEA¥ BAEMEERIR N AR R B R o RN EHIE

10:40-11:40 EAB: Al and Labor Markets

FEEER A : Professor Papanikolaou, Dimitris

John L. & Helen Kellogg Professor of Finance
Kellogg School of Management, Northwestern University, USA

ARSEERLE (H2on)
BB « BRSSP RIS « BFIE(E x ¥ ESG xS B e g
11:40-11:55 TR SR A | BRI S HGE FRAREE
A ERPHRRRESCEEREA | B RN CRRERNE/ TRAIRE
LRIG(E x T ESG- kS EME T Ia it A | A EHEAREETRE

11:55-12:10 FiMseR2EeTRATE201)

= ®
12:10-13:00
(#0312 ~ 315 ; #EHE205 ~ 305 ~ 306 ~ 308 ~ 309)
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BHAY | 202586868 (H)
B | BIERFHARNEREIN(FESERE) B XIE=IB20 R EE
HhEEERER | B=HE AR, M= SRR, TH=-T 3 XiE

WERE (¥20m)
ERREMAIERESENER
FEFA | RME W IEREE - QARSI
13:00-14:10 HBEA o HfG EHEEEFREEE - 88 R
REE ZFLUEERER
HEIR MEZETREE A (Andra Capital ) SFEA
Wi EREERER
2A 2B FLE 2D 2E 2F
TEJSAWHE | Corporate |Predictability,| Carbon Valuing Al and Corporate
18 IR EG Finance I | Information, | Emissions & | Intangible Machine | Governance
and Investing| Corporate | & Corporate | Learning in
14:20-16:00 ESG Innovation | Finance
GEHELION) | (EHE302) | (EEHE205) | (EEHE305) | (EHE306) | (EHE308) | (EEHE309)
B
16:00-16:15 (e AIBUD)
JA iB ac iD JE JF
Empirical Macro- Culture, Derivatives, Asset ESG and
Corporate | Finance and Human Bonds, and Pricing, Sustainable
FFinance International | Capital, and | Alternative | Fintech, and | Finance |
16:15-17:55 Finance Corporate Assels Al
Finance
(EH302) | GEM205 | (GE#E305) | GEM306) | (E#308) | (EH309)
B E
18:30-20:45 (FRILASEER-RBIEE)
SithPIEEE B —FR 1365
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08:30-09:00

B iloi&iE (E201)
#MH: Time Variation in Discount Rates and Labor Market Quicomes
09:00-10:00 AEME: Professor Papanikolaou, Dimitris
John L. & Helen Kellogg Professor of Finance
Kellogg School of Management, Northwestern University, USA

3 b
10:00-10:15 BRI
4A 4B 4C 4D 4E
Politics, Corporate ESG and Investment Information
Geopohitical Finance 11 Sustaimable and Finance
Risks, Religion, Finance I1
and Financial
10:15-11:55 Markets

(IF1E (THOoH (TH48

3 3




2025
International Conference of Taiwan Finance Association

Paper Presentation Schedule and Paper Abstracts

1A- Accounting and Data in Finance

08:30-10:10, June 6 (Friday) /CE 302

Chair: De-Wai Chou (National Taiwan Normal University)

Paper Title: Data Choice in Empirical Research within Leading Business Journals,
Yan-Shing Chen (National Taiwan University)

Woan-lih Liang (National Yang Ming Chiao Tung University)

Yanzhi Wang* (National Taiwan University)

Discussant: Quang Thai Truong (Harry)(National Taipei University)

Paper Title: External Information Environment and Non-GAAP Reporting- Insights from Options
Markets.

Sheng-Y1 Lo (National Sun Yat-sen Umiversity)

Pei-Shih Weng (National Sun Yat-sen University)

Yi1-Wei Chuang (National Kaohsiung University of Science and Technology)

Yen-Ju Lin* (National Taiwan University)

Discussant: Yanzhi Wang(National Taiwan University)

Paper Title: Director Expertise and Fair Value Accounting.
Che-Chia Chang* (Tunghai University)
Discussant: Rui-Xiang Zhai (Mational Kaohsiung University of Science and Technology)

Paper Title: Disclosure Quantity and Supervisory Effectiveness: Evidence from Off-Balance Sheet
Reporting in U.S. Banks.

Rui-Xiang Zhai* (National Kaohsiung University of Science and Technology)

Huang Pao-Hsien (National Kaohsiung University of Science and Technology)

Discussant: Yen-Ju Hsu (Fu Jen Catholic University)

*/Presenter
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IB - Mutual Funds and ETFs

08:30-10:10, June 6 (Friday) /CE 205

Chair: Keng-Yu Ho (National Taiwan University)

Paper Title: Incentives and Managerial Effort Substitution: Multi-Tasking in the Mutual Fund
Industry.

Hsuan-Chi Chen* (University of New Mexico)
Christine W. Lai (National Taiwan Normal University)
Discussant: Chung-Jen Yang (Ming Chuan Unmiversity)

Paper Title: Anchoring Bias and ETF Extreme Premiums, The Case of Yuanta S&P GSCI Crude
Qil 2x Leveraged ER Futures ETF.

Shean-Bii Chiu (National Taiwan University)

Yan-Shing Chen (National Taiwan University)

Hsing-Kuo Lai* (Mational Tsing Hua University)

Discussant: Alex Y. Huang (National Yang Ming Chiao Tung University)

Paper Title: The Crowding of Taiwan ETF Markets,

Yachien Lin* (National Chengchi University)

Shawer Zhang (National Chengchi University)

Discussant: Hsing-Kuo Lai (National Tsing Hua University)

Paper Title: Assessing the Market Timing Ability of Mutual Fund Investors in Taiwan.
Weivu Kuo (MNational Chengchi University)

Yachien Lin* (National Chengchi University)

Shawei Zhang (National Chengchi University)

Discussant: Hsiu-Chuan Lee (Ming Chuan University)

*/Presenter
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1C - Climate Risk

08:30-10:10, June 6 (Friday) /CE 305

Chair: Jin-Huei Yeh (National Central University)

Paper Title: Banks' Carbon Disclosure, ESG Performance, and Climate Risk: International
Evidence.

Kieu-Thi Phan* (National Kaohsiung University of Science and Technology)
Sheng-Hung Chen (National Kachsiung University of Science and Technology)

Hsin-Yi Huang (National Taichung University of Science and Technology)

Discussant: Mei Hsu (National Taiwan Normal University)

Paper Title: Global Environmental Awareness and the Climate Risk of Corporate Mergers and
Acquisitions.

Yenn-Ru Chen (National Chengchi University)

Tse-Jen Lu* (National Chengchi University)

Chia-Hsiang Weng (National Chengchi University)

Ya-Han Yang (National Chengchi University)

Discussant: Yu-Chen Wei (National Kaohsiung University of Science and Technology)

Paper Title: Climate Information Disclosure and Stock Market Volatility.

Yu-Chen Wei (National Kaohsiung University of Science and Technology)
Chang-Long Huang (National Kaohsiung University of Science and Technology)
Guan-Yu Hou* (Natonal Kaohsiung University ol Science and Technology)
Discussant: Tz-Jie Chen (National Yunhn Umiversity ol Science and Technology)

Paper Title: Beyond Commitments: Managerial Ability, Carbon Emissions, and the Moderating
Role of TCFD Adoption.

Li-Kai Liao (National Yunlin University of Science and Technology)

Lu Yi-Ru (National Cheng Kung University)

Tz-Jie Chen* (National Yunlin University of Science and Technology)

Discussant: Guan-Yu Hou (Natonal Kachsiung University ol Science and Technology)

*{Presenter
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1D - Bank Competition/Bank Risk Management

08:30-10:10, June 6 (Friday) /CE205

Chair: Yehning Chen (National Taiwan University)

Paper Title: How Bank Transparency Affects Banks in Financial Crises.
Wei-Da Chen* (Fu Jen Catholic University)

Yehning Chen (National Taiwan University)

Iftekhar Hasan (Fordham University and Bank of Finland)
Discussant: Chin-Chi Liu (Ling Tung University)

Paper Title: Directors' and Officers’ Liability Insurance and Operational Risk in Banking.
Wei-Zhong, Shi (Providence University)

Chin-Chi, Liu*(Ling Tung University)

Yu-Shan, Lee (Dimerco data system corporation)

Min-The, Yu (National Tsing Hua University)

Discussant: Wei-Da Chen (Fu Jen Catholic University)

Paper Title: Financial Innovation and Bank Risk-taking.
Ying-Chen Huang® (National United University)
Discussant: Chih-Yung Lin (National Yang Ming Chiao Tung University)

Paper Title: The Lasting Impact of Inter-Racial Conflicts: Evidence from the Banking Markets.
Dien Giau Bui (Yuan Ze University)

Hao-Wen Chang (National Yang Ming Chiao Tung University)

Iftekhar Hasan (Fordham University)

Chih-Yung Lin* (Mational Yang Ming Chiao Tung University)

Stefano Manfredonia (Fordham University)

Discussant; Ping-Lun Tseng (National Open University)

*/Presenter
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1E - Corporate ESG & CSR Issues

08:30-10:10, June 6 (Friday) /CE 308

Chair: Tsung-ming Yeh (Kyushu University (Japan))

Paper Title: Exploring the Dual Impact of Corporate Social Responsibility: Contrasting Effects on
Cost of Debt and Cost of Capital.

Duc Nguyven Nguyen (University of Economics Ho Chi Minh City)

Robin Chen* (National Taipei University)

Quynh-Nhu Tran (National Taiwan University)

Quang-Thai Truong (National Taipei University)

Discussant: Chia-Wei Yeh (National Chi Nan University)

Paper Title: The Influence of ESG Performance on Corporate Payout Policy: Evidence from
Taiwan.

Chong-Chuo Chang (National Chi Nan Unmiversity)

Yi-Jou Liu (Mational Chi Nan University)

Chia-Wei Yeh* (National Chi Nan University)

Discussant: Robin Chen (National Taipei University)

Paper Title: Impact of Corporate Innovation Culture on Environmental and Social Performance:
Evidence from the U.S..

Yang-Pin Shen* (Yuan Ze University)

Nguyen Tan Sang (Yuan Ze University)

Discussant: Hung-Kun Chen (National Taipei University of Technology)

Paper Title: Do Prestigious-Educated Executives Foster ESG Investment? Evidence from Taiwan.
Jr-Jung Chiou (Tamkang University)

Hung-Kun Chen* (National Taipei University of Technology)

Xuan-Qi Su (Mational Kaohsiung University of Science and Technology)

Discussant: Yang-Pin Shen (Yuan Ze University)

*Presenter
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1F - Insurance

08:30-10:10, June 6 (Friday) /CE 309

Chair: Rachel Juiching Huang (National Central University)

Paper Title: Climate Risk and the Demand of Reinsurance in the Global Property-Liability
Insurance Industry.

Vivian W. Tai (National Chi Nan University)

Wen-Chang Lin (National Chung Cheng University)

Qiao-Ting Chen (National Yunlin University of Science and Technology)

Yi-Hsun Lai* (National Yunlin University of Science and Technology)

Discussant; Chia-Ling Ho (Tamkang University)

Paper Title: Why Don't Insurers Hesitate? Investigating the Factors of Implementing Automated
Claims Payment in Private Health Insurance.

Chia-Ling Ho* (Tamkang University)

Discussant: Yi-Hsun Lai (National Yunlin University of Science and Technology)

Paper Title: Impact of Carbon Emission on Taiwanese Insurance Industry.
Rizki Dini Shandra*®* (National Yunlin University of Science and Technology)
Lien-Wen Liang (Chinese Culture University)

Cheng-Ping Cheng (National Yunlin University of Science and Technology)
Discussant: Vivian W, Tai (National Chi Nan University)

Paper Title: Co-opted boards and Directors’ and Officers’ Liability Insurance.
Yi-Hsun Lai (National Yunlin University of Science and Technology)
Wen-Feng Chang (MNational Chi Nan University)

Vivian W. Tai* (National Chi Nan University)

Discussant: Chih-Yen Lin (Fu Jen Catholic University)

*Presenter
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2A - Corporate Finance

14:20-16:00, June 6 (Friday) /CE 302

Chair: Yanzhi(Andrew) Wang (National Taiwan University)

Paper Title: Corporate Investment under Price Anchors: Evidence from Share Repurchases.
Chen-Ting(Chris) Lien* (Mational Taiwan University)

Darcy Pu (Peking University)

Discussant: Yanzhi(Andrew) Wang (National Taiwan University)

Paper Title: Common Institutional Ownership and the Speed of Corporate Leverage Adjustment.
Vu A. Chau* (National Central University)

Henry H. Huang (National Central University)

Yang Zheng (National Central University)

Discussant: Quang Thai Truong(Harry) (National Taipei University)

Paper Title: The Impact of Recreational Marijuana Legalization on Financial Leverage.
Yung-Hsuan Chang* (National Taiwan Unmiversity)

Keng-Yu Ho (National Taiwan University)

Yanzhi Wang (National Taiwan University)

Discussant: Hong-Y1 Chen (National Chenchi University)

*Presenter
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2B - Predictability, Information, and Investing

14:20-16:00, June 6 (Friday), 2025/CE 205

Chair: Hsuan-Chi Chen (University of New Mexico (USA))

Paper Title: Which Macroeconomic Risks Predict Which Stock Factor Portfolio Returns?
Chun-Wei Lin*(National Central University )
Discussant: Kuan-Cheng Ko (National Chi Nan University )

Paper Title: A Forward-Looking Index of Market Variance,
Rachel J. Huang (MNational Central University)

Larry Y. Tzeng (National Taiwan University)

Pei-Lin Hsieh* (National Chengchi University)
Discussant: C.-L.Lo (National Taipei University)

Paper Title: Managerial vocal cues and investors’ limited attention.
Yueh-Hsiang Lin (National Taipei University of Business)
Chien-Ping Chung (National Taiper University ol Technology)
Yen-Ju Hsu* (Fu Jen Catholic University)

Discussant: PeiLin Hsieh (National Chenchi University)

Paper Title: Option-Implied Probability Distortions and Stock Return Predictability.
Wei-Yu Kuo (National Chengchi University)

Zong-Wei Yeh* (National Chengchi University)

Shih-Kuei Lin (National Chengchi University)

Ting-Xuan Wang (Mational Chengchi University)

Discussant: Yen-Ju Hsu ( Fu Jen Catholic University)

*fPresenter
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2C - Carbon Emissions and Corporate ESG

14:20-16:00, June 6 (Friday) /CE 305

Chair © Yenn-Ru Chen (National Chengchi University)

Paper Title: Carbon Risk, Green Bond, and Cost of Capital: Evidence from Taiwan.
Min-Rui Choo* (Ming Chuan University)

Hon-Hei Chow (Ming Chuan University)

Discussant: Tak Yuen Wong (National Tsing Hua University )

Paper Title: Mitigating Climate Risk in a Present-Biased World.
Sigi Zhao (Fudan University)

Yuan Li (Shanghai University of Finance and Economics)
Tak-Yuen Wong* (National Tsing Hua University)

Discussant: Min-Rui Choo (Ming Chuan University)

Paper Title: Higher Learning, Higher Standards: CEO Educational Background and Corporate
ESG Performance.

Ko-Chia Yu (National Taipei University)

Chia-Ying Chan* (National Taipei University)

Quang Thai Truong (National Taipei University)

Takeshi Nishikawa (University of North Texas)

Discussant: Feng-Tse Tsai (National Formosa University)

Paper Title: ESG Outcomes for Suppliers Tied to Their Sustainable Government Clients.
Author(s):

Feng-Tse Tsai* (National Formosa University)

Hsien-Y1 Chen (Providence Umiversity)

Yung Chiang Yang (University of Liverpool Management School)

Discussant: Chia-ying Chan (National Taipei University)

*Presenter
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2D - Valuing Intangibles & Corporate Innovation

14:20-16:00, June 6 (Friday), 2025/CE 306

Chair: Chu-Hsiung Lin (National Kaohsiung University of Science and Technology)

Paper Title: Intangibles, productivity, and stock prices.
Baek-Chun Kim* (National Chengchi University)
Discussant: Chih-Yung Lin (National Yang Ming Chiao Tung University)

Paper Title: A Simple Approach to Valuing Intangibles and Rents.
Wan-Chien Chiu* (National Tsing Hua University)

Ravi Jagannathan (Previously Northwestern University)

Yo-Lan Lin (Yuan Ze University)

Kevin Tseng (The Chinese University of Hong Kong)
Discussant: Back-Chun Kim (National Chengchi University)

Paper Title: Limitation of Firm Fixed Effects Models and the Missing R&D-Patent Relation: New
Methods and Evidence.

Hui-Ching Chuang® (National Taiper University)

Po-Hsuan Hsu (National Tsing Hua University)

Chung-Ming Kuan (National Taiwan University)

Jui-Chung Yang (National Taiwan University)

Discussant: Yunju Cha (National Chengchi University)

Paper Title: Displacement risk from innovation by competitors: Evidence from insider trading
profitability.

Author(s):

Yun Ju Cha* (National Chengchi University)

Konan Chan (National Chengchi University)

Baek-Chun Kim (Chengchi University)

Discussant: Hui-Ching Chuang (National Taipei University)

*IPresenter
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2E - Al and Machine Learning in Finance

14:20-16:00, June 6 (Friday) /CE 308

Chair: Chunchi Wu (State University of New York at Buffalo (USA))

Paper Title: Blockchain Technology in Supply Chain: Blessing or Curse,
Yuhang Zhang* (National Yang Ming Chiao Tung University)

Jiong Sun (Purdue University)

Chih-Yung Lin (National Yang Ming Chiao Tung University)

Discussant: Chunchi Wu (State University of New York at Buffalo (USA))

Paper Title: Measuring Debt Governance Using Machine Learning.
Qiongwen Lei (University of Southern Indiana)

Shan Jiang (City University of Hong Kong)

Chunchi Wu* (State University of New York at Buffalo)

Discussant: Tian-Shyr Dai (National Yang Ming Chiao Tung University)

Paper Title: Uncovering Al cryptos in the Fractal Markets Hypothesis and their time-frequency
co-movements with the largest cryptocurrency.

Po-Sheng Ko (National Kaohsiung University of Science and Technology)

Kuo-Shing Chen® (Ming Chuan University)

Discussant: Hao Han Chang (Chung Yuan Christian University)

Paper Title: Optimizing Rule-Based Financial Crime Detection: Smoothing Rank Scale Gradient
Optimization for Discrete Loss Function-Based Threshold Adjustment.

Wen-Wu Ti (Xiamen Ocean Vocational College)

Tian-Shyr Dai (National Yang Ming Chiao Tung University)

Chin-Y1 Hsieh (National Yang Ming Chiao Tung University)

Mao-Chia Wu (National Yang Ming Chiao Tung University)

Hao-Han Chang®* (Chung Yuan Christian University)

Discussant: Kuo-Shing Chen (Ming Chuan Umiversity)

*/Presenter
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2F - Corporate Governance

14:20-16:00, June 6 (Friday), 2025/CE 309

Chair: Re-Jin Guo (University of Illinois Chicago (USA))

Paper Title: Common Ownership and Board Interlocks: Industry Boundary Matters,
Calvin Jian-Jia Chiou* (National Chenchi University)

Zheng Yang (National Central University)

Discussant: Chen-Chieh Liao (Mational Taipei University)

Paper Title: Corporate Agility and Corporate Governance: Evidence from Negative Industry-level
Shocks.

Chen-Chieh Liao* (National Taipei University)

Yin-Hua Yeh (National Yang Ming Chiao Tung University)

Discussant: Calvin Jian-Jia Chiou (National Chengehi Umiversity)

Paper Title: The Impact of CFO's Expertise in Financial/Accounting and Non-Financial/Non-
Accounting on Corporate Financial Policy.

Shin-Rong Shiah-Hou* (Yuan Ze University)

Discussant: Shu-Cing Peng (Mational Central University)
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3A - Empirical Corporate Finance

16:15-17:55, June 6 (Friday) /CE 302

Chair: Sheng-Syan Chen (National Taiwan University)

Paper Title: The Role of Equity Ownership in Supply Chain Dynamics: Evidence from the
COVID-19 Crisis.

Hung-Pin Li (JinWen University of Science and Technology)

[-Ju Chen* (Yuan Ze University)

Discussant: Shu-Cing Peng (National Central University)

Paper Title: Can Artificial Intelligence Help Fight Climate Change?
Sheng-Syan Chen (National Taiwan University)

Yan-Shing Chen (MNational Taiwan University)

Shu-Cing Peng* (Mational Central University)

Discussant: Yong-Jyun Tu (National Taiwan University)

Paper Title: Combat Climate Change: Adaptation in Corporate Boards.
Sheng-Syan Chen (National Taiwan University)

Yan-Shing Chen (National Taiwan University)

Yong-Jyun Tu* (National Taiwan University)

Discussant: I-Ju Chen (Yuan Ze¢ University)

*Presenter
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3B - Macro-Finance and International Finance

16:15-17:55, June 6 (Friday), 2025/CE 205

Chair : Donald Lien (University of Texas at San Antonio (USA))

Paper Title: Monetary Policy Worry, Market Level Policy Disagreements, and Overreaction:
Another Dimension of Monetary Policy Effect with a Study of the US Stock Market.
Song-ZLan Chiou Wei (National Kaohsiung University of Science and)

Zhen Zhu (University of Central Oklahoma)

Sheng-Ping Hsueh® (Tamkang University)

Discussant: Meng-Ting Chen (National Taiwan Normal University)

Paper Title: Intraday Momentum in the Foreign Exchange Market.
Thanawat Saebay* (National Central University)

Yin-Feng Gau (National Central University)

Ya-Ting Chang (Ming Chuan University)

Discussant: Sheng-Ping Hsueh (Tamkang University)

Paper Title: The Impact of Exchange Rate and Skewness on Stock Returns.
Kuang-Liang Chang* (National Sun Yat-sen University)
Discussant: Chien-Lin Lu (National Taipei University)

Paper Title: Why Don't Multinational Firms Repatriate Foreign Incomes? Evidence from the Tax
Cuts and Jobs Act.

Hsuan Chi Chen (University of New Mexico)

Chih Yung Lin (National Yang Ming Chiao Tung University)

Yu Chiao Wang (National Yang Ming Chiao Tung University)

Chien Lin Lu* (National Taipei University)

Discussant: Hueiling Chen (National Taiwan Normal University)

*/Presenter
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3C - Human Capital, Social Dynamics, Culture, and

Corporate Finance
16:15-17:55, June 6 (Friday) /CE 305

Chair: Konan Chan (National Chengchi University)

Paper Title: Learning via the Band of Brothers: Evidence from Entrepreneurial Spillover.
Yen-Cheng Chang (National Taiwan University)

Chun-Che Chi (Institute of Economy, Academia Sinica)

Chih-Ching Hung* (National Taiwan University)

Kevin Tseng (National Taiwan University)

Discussant: Tsung-ming Yeh (Kyushu University)

Paper Title: The Impact of Target Firm Human Capital Quality on M&A Performance: Evidence
from Chinese Listed Companies.

Zheping Fan (Kyushu University)

Tsung-ming Yeh* (Kyushu University)

Discussant: Tim Chih-Ching Hung (National Taiwan University)

Paper Title: Cultural Transmission and Entrepreneurship: Evidence from American Culture in
Vietnam.

Dien Giau Bui (Yuan Ze University)

Iftekhar Hasan (Fordham University)

Chih-Yung Lin (National Yang Ming Chiao Tung University)

Xuan Thuan Nguyen® ( National Yang Ming Chiao Tung University)

Discussant: Wen Ju Liao (Fengchia university)

Paper Title: The effects of CEOs awards on corporate innovation: The role of investor attraction
and talent attraction.

Wen-Ju Liao* (Feng Chia University)

Hao-Chang Sung (National Chung Cheng University)

Discussant: H.C. Lo (Yuan Ze University)

*Presenter
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3D - Derivatives, Bonds, and Alternative Assets

16:15-17:55, June 6 (Friday), 2025/CE 306

Chair: Min-The Yu (National Tsing Hua University)

Paper Title: Forecasting the Crude Oil Futures Yolatility Based on CARR-OVYMD-GRU Model.
Ray Yeutien Chou (Institute of Economics Academia Sinica)

Rong-Rong Fan (Jinhe Center for Economic Research Xi'an Jiaotong University)
Chen-Sheng Lin® (Tamkang University)

Discussant: Pao-Hsien Huang (National Kaohsiung University of Science and Technology)

Paper Title: Valuing Convertible Bonds Under Default Risk A Correlated Two-Factor Tree
Approach.

Pao-Hsien Huang® (National Kaohsiung University of Science and Technology)
Jui-Jang Chang (Soochow University)

Ting-Pin Wu (National Central University)

Discussant: Chen-Sheng Lin (Tamkang Umversity)

Paper Title: FX Liquidity during COVID-19 Pandemic.

Oanh Do* (National Central University)

Yating Chang (Ming Chuan University)

Yin-Feng Gau (National Central University)

Discussant: Chih-Wei Lee (National Taipei University of Business)

Paper Title: Using a Rolling Window Method to Investigate the Link Between Real Estate News
Sentiment and Housing Prices: An Empirical Analysis in the Short, Medium, and Long Term.
Yu-Chen Wei (National Kaohsiung University of Science and Technology)

Guan-Yu Hou* (National Kaohsiung University of Science and Technology)

Discussant: Do Kim Oanh (National Central University)

*{Presenter
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3E - Asset Pricing, Fintech, and Al (Investment)

16:15-17:55, June 6 (Friday) /CE 308

Chair : Robin K. Chou (National Chengchi University)

Paper Title: Asset Pricing and A Tale of Night and Day: Evidence from Taiwan.
Hui-Wen Chang (MNational Chengchi University)

Shiang-Ting Tseng® (National Chengchi University)

Nien-Tzu Yang (National United University)

Discussant: Bai-Sian Chen (Chang Gung University)

Paper Title: Stock Return Comovements and Investor Attention: Stocks or REITs.

Bai-Sian Chen* (Chang Gung University)

Hong-Y1 Chen (National Chengchi University)

Robin K. Chou (National Chengchi University)

Discussant: Chun-Wei Lin (National Central University / [llinois Institute of Technology, Stuart
School of Business)

Paper Title: Is Love Blind? Al-Powered Trading with Emotional Dividends.
De-Rong Kong* (Yuan Ze University)

Valeria Fedyk (Arizona State University)

Daniel Rabetti (National University of Singapore)

Discussant: Wei-Da Chen (Fu Jen Catholic University)

Paper Title: Overnight Momentum and Intraday Reversal: Evidence from the Taiwan Listed
Companies.

Chin-Te Yu (Nomura Sparx Investment, Inc.)

Kai-Yen Huang (Fu Jen Catholic University)

Li-Xuan Liu (Fu Jen Catholic University)

Wei-Da Chen* (Fu Jen Catholic University)

Discussant: De-Rong Kong (Yuan Ze University)

* Presenter
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3F - ESG and Sustainable Finance (Chinese Session)

16:15-17:55, June 6 (Friday), 2025/CE 309

Chair: Yang-Pin Shen (Yuan Ze University)

Paper Title: ESGFE5 EREIT#RE 2 i 25 1% = BA&

Chang-Ching Lien (Cathay Life Insurance Co., Ltd.)

Chiuling Lu (National Taiwan University)

Chi-Y1 Lin (National Taiwan University)

Chou-Yen Wu* (Feng Chia University)

Discussant: Jui-Chih Wang (National Taipei University ol Business)

Paper Title: TCFD 38 %1858 T B{TIR IR EREMEIEZNEE : REERRTHWERE W
Yenn-Ru Chen (National Chengchi University)

Chia-Hsiang Weng (National Chengchi University)

Tse-Jen Lu* (MNational Chengchi University)

Discussant: Chou-Yen Wu (Feng Chia University)

Paper Title: 55 LiF{8E{ B A BRFENEBREFELSENAEE
Yang-Pin Shen* (Yuan Ze University)

Chen-An Jian (Yuan Ze University)

Discussant: Chen-Chieh Liao (National Taipei University)

Paper Title: UL GARCH BRI ESBHARZFI BB ETNEH SRS FGEE R T
EREFZINEAR
Jhu-Chu Hsueh (MNational Sun Yat-sen University)

Ping Chen Tsai®™ (National Sun Yat-sen University)
Discussant: Chung-Jung Lee (Ming Chuan University)

*[Presenter
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4A - Politics, Geopolitical Risks, Religion, and Financial

Markets
10:15-11:55, June 7 (Saturday) /E 310

Chair : Huimin Chung (National Yang Ming Chiao Tung University)

Paper Title: Geopolitical Risks and Foreign Institutional Investors: Evidence from the Taiwan
Stock Market.

Hao-Wen Chang®* (National Yang Ming Chiao Tung University)

[-Hsuan Ethan Chiang (University of Morth Carolina at Charlotte)

Huimin Chung (National Yang Ming Chiao Tung University)

Chih-Yung Lin (National Yang Ming Chiao Tung University)

Discussant: Naiwei Chen (National Chiayi University)

Paper Title: Democracy, control of corruption and debt maturity in Islamic countries.
MNaiwei Chen* (National Chiayi University)

Min-Teh Yu (National Tsing Hua University)

Discussant: Jr-Jung Chiou (Tamkang University)

Paper Title: Investment Efficiency and Sharia Membership: Evidence from European Firms,
Ulfah Nurul Fauziah (Natonal Yunlin Umiversity Of Science and Technology)

Liu Chih Liang* (National Yunlin University Of Science and Technology)

Discussant: Chung-Jung Lee (Ming Chuan University)

Paper Title: Re-examination of Religiosity on Firm Risk- The Role of Terrorist Attacks.
Woan-lih Liang (National Yang Ming Chiao Tung University)

Yanzhi Wang (National Taiwan University)

Yu-Qin Li* (National Yang Ming Chiao Tung University)

Discussant: Ulfah Nurul Fauziah (National Yunlin University Of Science and Technology)

*Presenter
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4B - Corporate Finance

10:15-11:55, June 7 (Saturday), 2025/E315

Chair : Yen-Cheng Chang (National Taiwan University)

Paper Title: Frontier Culture and Firm Tax Avoidance.

Dien Giau Bui (Yuan Ze University)

Iftekhar Hasan (University of Sydney)

Chih-Yung Lin (National Yang Ming Chiao Tung University)

Nhut Vu Truong Nguyen®* (National Yang Ming Chiao Tung University)
Discussant: Chieh Lin (National Chengchi University)

Paper Title: Information Sharing Between Economic-Linked Companies.
Hong-Yi1 Chen (National Chengchi University)

Chia-Hsun Hsich (National University of Kachsiung)

Chieh Lin* (National Chengchi University)

Discussant: Ca-Van Pham (Tra Vinh University)

Paper Title: The Impact of Phantom Shares on Dividend Policy.

Hao-Wen Chang* (National Yang Ming Chiao Tung University)

Hsiu-Lang Chen (University of Illinois Chicago)

Junmao Chiu (National Sun Yat-sen University)

Huimin Chung (National Yang Ming Chiao Tung Universily)

Discussant: Nguyen Nhut Vu Truong (National Yang Ming Chiao Tung University)

Paper Title: Firm’s Share Repurchases and Default Risk: International Evidence.
Feng-Jui Hsu (National Taichung University of Science and Technology)
Ca-Van Pham* (Tra Vinh University)

Sheng-Hung Chen (Nauonal Kaochsiung University ol Science and Technology)
Discussant: Hao-Wen Chang (National Yang Ming Chio Tung University)

*Presenter
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4C - ESG and Sustainable Finance

10:15-11:55, June 7 (Saturday) /IE 3F Discussion Room 5

Chair: Dar-Hsin Chen (National Taipei University)

Paper Title: X RSB BN F 5 WA 2 RMEREEE 2R
Yun Hao (National Yang Ming Chiao Tung University)

Chia-Chen Chen (National Yang Ming Chiao Tung University)

Kai Wang (National Yang Ming Chiao Tung University)

Yijie Tseng (Fu Jen Catholic University)

Tsung-Kang Chen* (National Yang Ming Chiao Tung University)
Discussant: Hsiao-Lin Yang (Feng Chia University)

Paper Title: Investigating the Role of Digital Transformation in ESG Performance: The
Moderating Effect of Corporate Characteristics and the Impact of the External Environment,
Yi-Ching Huang* (National Kaohsiung University of Science and Technology)

Guan-Yu Hou (National Kaohsiung University of Science and Technology)

Yu-Chen Wei (National Kaohsiung University of Science and Technology)

Discussant: Kuo-Jui Huang (National Ilan University)

Paper Title: ESGH ISR R HMHE BEWR
Wei-Hsiang Huang (Feng Chia University)
Hsiao-Lin Yang* (Feng Chia University)

Discussant: Kuo-Jui Huang (National Ilan University)

*/Presenter
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4D - Investment

10:15-11:55, June 7 (Saturday), 2025/1E 3F Discussion Room 6

Chair : Chinling Lu (National Taiwan University)

Paper Title: What Drives Firms to Adopt Anti-hedging Policies? The Role of Managerial Hedging
Costs.

Hung-Kun Chen® (National Taiper University of Technology)

Tse-Chun Lin (The University of Hong Kong)

Discussant: Chen-Ting (Chris) Lien (National Taiwan University)

Paper Title: Co-movement in Cryptocurrency and Stock Market: Spillover Effects of Return and
Volatility around COVID-19 Pandemic.

Chia-Hung Chen*(National Yunlin University of Science and Technology)

Chiu-Ming Hsiao (National Yunlin University of Science and Technology)

Ai-Chi Hsu (National Yunlin University of Science and Technology)

Discussant: An-Chi Wu (Tamkang University)

Paper Title: BafRTHi5 R EM 2 (SE20ME . EaEREHEZ KRBT
Kai-L1 Wang (Tunghai University)

Ching-Yu Lin (Tunghai University)

Hsin-Ning Wen ( Tunghai University)

An-Chi Wu* (Tamkang University)

Discussant: Hung-Kun Chen (National Taipei University of Technology)

Paper Title: Volatility Decay and Arbitrage in Leveraged E'TFs: Evidence from the US and Japan.
Cheng-To Lin (Renmin University of China)

Zong-Wei Yeh* (National Chengchi University)

George Y. Wang (Soka University)

Shih-Kuei Lin (National Chengchi University)

Discussant: Chia-Hung Chen (National Yunhn University of Science and Technology)

*/Presenter
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4E - Information and Corporate Finance

10:15-11:55, June 7 (Saturday) /1E 4F TA401

Chair: Sherry Chan (National Taipei University)

Paper Title: Information from Inaction: Vested Options Unexercised and Firm Performance.
Dien Giau Bui* (Yuan Ze University)

Chih-Yung Lin (National Yang Ming Chiao Tung University)

Tse-Chun Lin (The University of Hong Kong)

Discussant: Chien-Ping Chung (National Taipei University of Technology)

Paper Title: Non-Pecuniary Preferences, Adverse Selection, and Moral Hazard in P2P Lending:
Evidence from Lending Club,

Zong-Wei Yeh (National Chengchi University)

Chien-Hsiu Lin (National Chengchi University)

Shih-Kuei Lin (Mational Chengchi University)

Dong-Jie Fang* (Mational Chengchi University)

Discussant: Dien Giau Bui (Yuan Ze University)

Paper Title: K JUE 5B FREBIKMENE 2 IR R ERMKIHELS W TR 2 HERFHE
Shu-Hwa Chih* (Soochow University)

Hsin-Ping Chi (Soochow University)

Discussant: Sherry Chan ( National Taipei University)

*Presenter
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Conference Rules & Guidelines Ei&RAI

- BRmMXIRG 1571 w771 > RIFFRFRSG SR o
Each Presenter has 15 minutes to present and each discussant has 7
minutes to discuss. Any remaining time 1s for open discussion.

- BENSRmXERTRIET W > B/ ATEBMBRERE
Normally, a presentation is followed by the discussion. Nevertheless,

the session chair has the right to make necessary changes.

- AT{EABEE
e R RIER2 53 $8R0 58 —REET 0 FRIRIER1 2 88% " RIET o
mERARBERAIRREZEZERBE
The session staff will provide the time management service, The first
reminder 1s the 2-min remaining and the second reminder is the [-min
remaining.
Session chair/presenters/discussants should pay attention to the

reminder signs.
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2025 TFA Conference Registration Location
Lecture Hall 201, 2nd Floor, Education Building
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Sun Li-Jen General's Residence / Glass Pavilion
No. 136, Sec. 1, Nanchang Rd., Zhongzheng Dist., Taipei City
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