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	摘要(中)	本研究旨在探討台灣強制設立薪酬委員會後，公司治理好對高階經理人現金薪酬與會計績效敏感度之影響為何，以及進一步檢驗不同之公司特色，是否會增加或減弱公司治理好對高階經理人現金薪酬與會計績效敏感度之關係。


   本研究使用970筆台灣公開上市櫃公司為樣本，並以2011年為樣本年，建構回歸模型進行驗證。實證結果發現，以控制權與盈餘分配權偏離程度小代理良好的公司治理，公司治理好可能對高階經理人現金薪酬與會計績效之敏感度有正向之效果，與過去文獻一致。然而，以公司成長機會高低將樣本分組後發現，高成長性公司特色，不會顯著減弱公司治理好對高階經理人現金薪酬會計績效敏感度之正向關係。推估原因可能為台灣2008年1月1日施行「員工分紅費用化」後的影響，造成高成長性的公司，不再如同過往依賴權益薪酬激勵高階經理人所致。另一方面，將樣本以公司盈虧狀態分組後發現，營業虧損之公司特色，會顯著減弱公司治理好對高階經理人現金薪酬會計績效敏感度之正向關係，與過去文獻結論一致。
	摘要(英)	This research is going to discuss the effect of good corporate governance on the connections between executive cash compensation and accounting performance after Taiwan listed companies are forced to establish compensation committee. This research further investigates on whether the effects will differ or not by sampling in different firms characteristics.


    The study is conducted with use of 970 samples of the Taiwan listed companies in 2011 and constructs multiple regression models for examination. The practical examination indicates that, if small separation of control and cash-flow rights represents good corporate governance, the effect of good corporate governance could be positive to the sensitivity of executive cash compensation to accounting performance which complies with result found in past literature review.


    However, after dividing the sample by firm’s growth opportunities, the result shows that high-growth companies would not lessen the positive effect of good corporate governance on the pay-performance sensitivity. The reason may refer to the implementation of Expensing Employee Bonuses policy in 2008 that high-growth firms would not rely on equity-based compensation to motive executives as before.


    On the other hand, after grouping the sample into firm’s earnings status, the result shows that the positive effect of good corporate governance on the pay-performance sensitivity is significantly weakened by loss-making firms. The result is again consists with past findings.
	關鍵字(中)	
      	  ★ 公司治理
★ 公司特色
★ 薪資報酬委員會
★ 經理人薪酬
★ 薪酬績效敏感度	關鍵字(英)	
      	  ★ Corporate Governance
★ the Characteristics of Firms
★ Compensation Committee
★ Executive Compensation
★ Pay-Performance Sensitivity
	論文目次	摘要                                            I


ABSTRACT                                    II


致謝辭                                            III


目錄                                            IV


圖目錄                                            V


表目錄                                           VIII


一、緒論                                            1


1-1研究背景與動機                                    1


1-2 研究目的                                     4


1-3 研究架構                                    6


二、文獻探討與研究假說                            8


2-1 薪酬委員會                                    8


2-2 公司治理、代理問題與高階經理人薪酬績效敏感度    12


2-3 公司特質、薪酬委員會品質與薪酬績效敏感度之關係    16


2-4 研究假說                                    19


三、研究方法                                    24


3-1 研究樣本資料來源與選取                            24


3-2 變數定義                                    24


3-3 實證模型                                    33


四、實證結果與分析                                 39


4-1 敘述性統計分析                                    39


4-2 相關係數分析                                    41


4-3 多元回歸分析與說明                            43


4-4 敏感性測試                                    49


五、結論與建議                                    54


5-1 研究結果                                    54


5-2 研究限制                                    55


5-3 研究建議                                    55


參考文獻                                      56
	參考文獻	中文部份


吳晨瑜，2011，企業因應員工分紅費用化之措施及其成效探討，國立中央大學，已出版碩士論文。


巫素玫，2002，影響員工分紅入股高低之因素及宣告時市場反應，國立東海大學企業管理學系碩士班，已出版碩士論文。


李怡瑩，2010，高階經理人薪酬與公司績效關係─薪酬委員會及專門委員會之調    


節效果，國立高雄應用科技大學，未出版碩士論文。


李珍瑩，2003，公司治理的價值攸關性，國立政治大學，已出版碩士論文。


李懿洋，2010，從公司治理看薪酬法制，國立中正大學，已出版碩士論文。


林抒真，2011，淺談薪資報酬委員會之設置，證券暨期貨月刊，14-25頁。


林宛瑩與許崇源，2008，台灣集團企業之控股型態及公司治理衡量指標之研究與建議，交大管理學報，281，269-312頁。


林國全，2012，從強制設置薪酬委員會談起，月旦法學雜誌，22-37頁。


邱正仁，2006，控制股東代理問題與現金增資長期績效衰退異象之探討，行政院國家科學委員會專題研究計劃結案報告。


柯承恩、陳耀宗與吳姍穎，2010，董監事治理與盈餘管理之關連性研究，東吳會計學報，22，25-60頁。


洪玉舜與王泰昌，2008，績效衡量指標在總經理股票誘因薪酬之相對重要性分析. 會計評論，(46)，1-29頁。


洪榮華，陳香如與王玉珍，2005，公司內部治理機制與公司績效之關係-股權結構與董事會特性的觀點，輔仁管理評論，第十二卷第三期，23-40頁。


翁淑育，2000，台灣上市公司股權結構、核心代理問題與公司價值之研究，輔仁大學金融研究所未出版之碩士論文。


高蘭芬、陳振遠與李焮慈，2006，資訊透明度及席次控制權與現金流量權偏離對公司績效之影響－以台灣電子業為例，台灣管理學刊6 卷 2 期，81-104頁。


許文彥與劉淑芬，2006，我國企業經理人薪酬與經營風險之關係，風險管理學報，35-47頁。


陳世杰，2010，我對薪酬與績效和風險連結的看法 ，證券公會季刊，43-46頁。


陳明園與張家萍，2006，高階經理人薪酬變動之決定因素，經濟論文叢刊，34(3)，285-316頁。


陳隆麒與溫育芳，2002，國內上市公司資本結構決定因素之研究，台灣銀行季刊， 第 53 卷第一期， 171-194頁。


湯麗芬，2010，家族企業特質與盈餘品質之關聯性，當代會計，第十一卷專刊，371-410頁。


劉育徐，2007，公司治理下董事會特性與關係人交易之關聯，國立成功大學，已出版碩士論文。


歐淑卉. 2003. 員工分紅配股對上市公司績效之影響. 成功大學財務金融研究所學位論文, 2003 年, 1-64頁。


蔡昌憲，2012，評我國強制設置薪酬委員會之立法政策-從經濟分析與美國金融改革法，中研院法學期刊，第11期。


蔡信夫、鍾惠民與林詩韻，2003，控制股東代理問題與盈餘資訊內涵之關聯性研究─以台灣上市公司為例，當代會計第四卷第二期，143-168頁。


蔡柳卿，2003，總經理薪酬、非財務績效衡量指標與公司未來績效，會計評論，85-116頁。


戴銘昇，2010，薪資報酬委員會之組織與職權--兼評我國證券交易法2010年增訂之第14條之6，證交資料，31-55頁。


英文書籍


公司治理，John L.Colley 等著，許文西編譯（2007），台北，美商麥格


  羅‧西爾國際股份有限公司台灣分公司，第16頁。


Berle, A. A., and G. G. C., Means.1932. The modern corporation and private property. Transaction Publishers.


Brigham, E. F., and M. C.Ehrhardt. M. C. 2011. Financial management: Theory and practice. South-Western Pub.


 


英文期刊


Adut, D., W. H., Cready, and T. J.Lopez. 2003. Restructuring charges and CEO cash compensation: A reexamination. The Accounting Review, 781, 169-192.


Agrawal, A., and G. N.Mandelker. 1990. Large shareholders and the monitoring of managers: The case of antitakeover charter amendments. Journal of Financial and Quantitative analysis, 252, 143-161.


Anderson, R. C., and J. M. Bizjak. 2003. An empirical examination of the role of the CEO and the compensation committee in structuring executive pay. Journal of Banking and Finance, 277, 1323-1348.


Buchanan, B. 1974. Building organizational commitment: The socialization of managers in work organizations. Administrative science quarterly, 533-546.


Bathala, C.T. and R. P. Rao. 1995. “The determinants of board composition: an agency theory perspective”, Managerial and Decision Economics, Vol. 16, pp. 59-69.


Brickley, J. A., R. C.Lease, and C. W. Smith. 1988. Ownership structure and voting on antitakeover amendments. Journal of financial economics, 20, 267-291.


Conyon, M. J., and S. I. Peck. 1997. Board control, remuneration committees, and top management compensation. Academy of Management Journal, 146-157.


Comprix, J., and K. A.Muller III. 2006. Asymmetric treatment of reported pension expense and income amounts in CEO cash compensation calculations. Journal of Accounting and Economics, 423, 385-416.


Core, J. E.,R. W. Holthausen, and D. F. Larcker, 1999. Corporate governance, chief executive officer compensation, and firm performance. Journal of financial economics, 513, 371-406.


Claessens, S., S. Djankov, and L. H. Lang. 2000. The separation of ownership and control in East Asian corporations. Journal of financial Economics, 581, 81-112.


Chen, S. S., and K. W. Ho. 1997. Market response to product-strategy and capital-expenditure announcements in Singapore: Investment opportunities and free cash flow. Financial Management, 82-88.


Chung, K., and S.Pruitt. 1994. A simple approximation of Tobin’s q. Financial management, 233.


CalPERS Corporate Governance Builds on Successful 2007-08 Fiscal 2009 Report Shows，http://www.calpers-governance.org/proxyvoting/home


Conyon, M. J., and L. He. 2004. Compensation committees and CEO compensation incentives in US entrepreneurial firms. Journal of Management Accounting Research, 161, 35-56.


Carson, E. 2002. Factors associated with the development of board sub–committees. Corporate Governance: An International Review, 101, 4-18.


Dechow, P. M., R.H. Mark, and G.S.Richard.1994. The effect of restructuring charges on executives’ cash compensation. Accounting Review, 138-156.


Dalton, D. R., C. M. Daily, J. L. Johnson, and A. E. Ellstrand . 1999. NUMBER OF DIRECTORS AND FINANCIAL PERFORMANCE: A META-ANALYSIS. Academy of Management Journal, 426, 674-686.


Dalton, D. R., C. M. Daily, A. E. Ellstrand, and J. L. Johnson. 1998. Meta-analytic reviews of board composition, leadership structure, and financial performance. Strategic management journal, 193, 269-290.


Eisenberg, T., S. Sundgren, and M. T.Wells. 1998. Larger board size and decreasing firm value in small firms. Journal of Financial Economics, 481, 35-54.


Fan, J. P., and T. J. Wong. 2002. Corporate ownership structure and the informativeness of accounting earnings in East Asia. Journal of accounting and economics, 333, 401-425.


Firth, M., P. M. Fung, and O. M. Rui. 2006. Corporate performance and CEO compensation in China. Journal of Corporate Finance, 124, 693-714.


Finkelstein, S., and D. C. Hambrick.1989. Chief executive compensation: A study of the intersection of markets and political processes. Strategic Management Journal, 102, 121-134.


Feldmann, D.A. and D.L. Schwarzkopf. 2003, “The effect of institutional ownership on board and audit committee composition”, Review of Accounting and Finance, Vol. 2, pp. 87-109.


Gaver, J. J., and K. M. Gaver. 1998. The relation between nonrecurring accounting transactions and CEO cash compensation. Accounting Review, 235-253.


Hanlon, M., S. Rajgopal, and T. Shevlin. 2003. Are executive stock options associated with future earnings?. Journal of Accounting and Economics, 361, 3-43.


Hurt, C. 2011. Regulating Compensation. Entrepreneurial Bus. LJ, 6, 21.


Ittner, C. D., R. A. Lambert, and D. F. Larcker. 2003. The structure and performance consequences of equity grants to employees of new economy firms. Journal of Accounting and Economics, 341, 89-127.


Jensen, M. C., and W. H. Meckling. 1976. Theory of the firm: Managerial behavior, agency costs and ownership structure. Journal of financial economics, 34, 305-360.


Johnson,S., R. La Porta, F. Lopez‐de‐Silanes, and A. Shleifer. 2000b.Tunnelling. American Economics Review,90,22-27


Klein, A. 2002. Economic determinants of audit committee independence. The Accounting Review, 772, 435-452.


Lambert, R. A., and D. F. Larcker. 1987. An analysis of the use of accounting and market measures of performance in executive compensation contracts. Journal of Accounting research, 25, 85-125.


Lambert, R. A., D. F. Larcker, and K. Weigelt.1993. The structure of organizational incentives. Administrative Science Quarterly, 438-461.


La Porta, R., F. Lopez‐de‐Silanes, and A. Shleifer. 1999. Corporate ownership around the world. The journal of finance, 542, 471-517.


Lipton, M., and J. W. Lorsch. 1992. A modest proposal for improved corporate governance. The Business Lawyer, 59-77.


Liao, C. H., and A. W. H. Hsu. 2013. Common Membership and Effective Corporate Governance: Evidence from Audit and Compensation Committees. Corporate Governance: An International Review, 211, 79-92.


Lehn, K., S.Patro, and M. Zhao. 2003. Determinants of the size and structure of corporate boards: 1935-2000. Katz Graduate School of Business Working Paper.


Murphy, K. J. 1999. Executive compensation. Handbook of labor economics, 3, 2485-2563.


Morck, R., A.Shleifer, A. and R. Vishny. 1988, ‘‘Management ownership and market valuation: an empirical analysis’, Journal of Financial Economics, Vol. 20 Nos 1-2, pp. 293-316.


McConnell, J.J. and H. Servaes. 1990, ‘‘Additional evidence on equity ownership and corporate value’’, Journal of Financial Economics, Vol. 27, pp. 595-612.


Newman, H. A., and H. A. Mozes. 1999. Does the composition of the compensation committee influence CEO compensation practices?. Financial Management, 41-53.


Pulliam, S. 1993, “Paper company initiates meeting with big holders”, The Wall Street Journal,February.


Posner, R. A. 2008. Are American CEOs Overpaid, And, If So, What If Anything Should Be Done About It. Duke LJ, 58, 1013.


Rediker, K. and A. Seth. 1995, “Boards of directors and substitution effects of alternativegovernance mechanisms”, Strategic Management Journal, Vol. 16, pp. 85-99.


Sun, J., and C.Steven. 2009. The effect of compensation committee quality on the


association between CEO cash compensation and accounting performance. Corporate Governance: An International Review, 172, 193-207.


Sun, J., and F.C. Steven. 2012. The economic determinants of compensation    committee quality. Managerial Finance, 382, 188-205.


Sloan, R. G. 1993. Accounting earnings and top executive compensation. Journal of accounting and Economics, 161, 55-100.


Shleifer, A., and R. W. Vishny. 1997. A survey of corporate governance. The journal of finance, 522, 737-783.


Smith, C. W., and R. L.Watts. 1992. The investment opportunity set and corporate financing, dividend, and compensation policies. Journal of financial Economics, 323, 263-292.


Salancik, G. R. 1977. Commitment and the control of organizational behavior and belief. New directions in organizational behavior, 1-54.


Shleifer, A., and R. W. Vishny. 1997. A survey of corporate governance. The journal of finance, 522, 737-783.


Sun, J., and S. F. Cahan. 2012. The economic determinants of compensation committee quality. Managerial Finance, 382, 188-205.


Titman, S. 1984. The effect of capital structure on a firm’s liquidation decision. Journal of Financial Economics, 131, 137-151.


Vance, S. C. 1983. Corporate leadership: Boards, directors, and strategy. McGraw Hill,New York.


Vafeas, N. 2003. Length of board tenure and outside director independence. Journal of Business Finance and Accounting, 307‐8, 1043-1064.


Veliyath, R. 1999. Top management compensation and shareholder returns: unravelling different models of the relationship. Journal of management studies, 361, 123-143.


Xie, B., W. N. Davidson, and P. J. DaDalt. 2003. Earnings management and corporate governance: the role of the board and the audit committee. Journal of corporate finance, 93, 295-316.


Yeh, Y. H., and T. Woidtke. 2005. Commitment or entrenchment?: Controlling shareholders and board composition. Journal of Banking and Finance, 297, 1857-1885.


Yermack, D. 1996. Higher market valuation of companies with a small board of directors. Journal of financial economics, 402, 185-211.


Zahra, S. A., and J. A. Pearce. 1989. Boards of directors and corporate financial performance: A review and integrative model. Journal of management, 152, 291-334.


Zhu, Y., G. Tian, and S. Ma. 2009, August. Executive compensation, board characteristics and firm performance in China: the impact of compensation committee. In 22nd Australasian Finance and Banking Conference.


網路資源


薛明玲，2003，由沙氏法案談我國會計監理制度，http://www.alberthsueh.com/index.php?load=readandid=60
	指導教授	
      	  盧佳琪(Chia-Chi Lu)
      	 	審核日期	2013-7-23
	推文	
      	  [image: ]facebook   [image: ]plurk   [image: ]twitter   [image: ]funp   [image: ]google   [image: ]live   [image: ]udn   [image: ]HD   [image: ]myshare   [image: ]reddit   [image: ]netvibes   [image: ]friend   [image: ]youpush   [image: ]delicious   [image: ]baidu   
      	 
	網路書籤	
      	  [image: ]Google bookmarks   [image: ]del.icio.us   [image: ]hemidemi   [image: ]myshare   
      	 


  

  











若有論文相關問題，請聯絡國立中央大學圖書館推廣服務組 TEL:(03)422-7151轉57407，或E-mail聯絡
	       - 隱私權政策聲明



	
