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	摘要(中)	本研究之發想是來自Vafeas (1999) 及Sun and Cahan (2009) 兩篇文獻，前者係探討企業在遴選薪委會成員時偏好選用資歷較深、年齡較長、兼任情況較少之獨立董事，而後者發現當薪委會品質為顯著影響高階經理人現金薪酬反應會計績效表現敏感度之因素。


    本研究係針對2014年9月底前，已由獨立董事組成薪委會之企業為樣本，探討這些企業在2010年至2011年間，高階經理人現金薪酬變動與會計績效變動之敏感度是否將受到獨立董事特質之影響，這些特質分別為獨立董事之兼任情形、年資、參與會議次數、兼任其他委員會成員情形等四項，以期作為企業未來聘任獨立董事加入薪委會時之參考。


     本研究指出薪委會中獨立董事年資與獨立董事參與會議次數皆為正向提升薪委會品質，進而顯著加強高階經理人現金薪酬反應會計績效表現敏感度之獨立董事特質。
	摘要(英)	This research is inspired from two articles, Vafeas (1999) and Sun and Cahan (2009). Vafeas (1999) discusses the determinants of company board committee membership; position seniority, age preference, and less additional board sites. Sun and Cahan (2009) describes the association between CEO cash compensation and accounting performance which are effected by the quality of the compensation committee. The quality of the compensation committee is therefore significantly affected by the characteristics of committee membership. 


    The target group of this research is the companies by which, the end of September 2014, their compensation committees are composed of independent directors. This essay evaluates if the association between CEO cash compensation and accounting performance are influenced by independent directors. Characteristics of "independent directors" are; additional board seats, position seniority, company meeting attendance frequency, and their membership of other committees. 


    This research finds that director tenure and frequency of attendance at company meetings are two important independent director characteristics. These two characteristics can improve the quality of the compensation committee as well as enhance the association between CEO cash compensation and accounting performance. Therefore, as mentioned, the quality of the compensation committee is significantly affected by the characteristics of committee membership and can only benefit from annual research.
	關鍵字(中)	
      	  ★ 薪酬委員會品質
★ 獨立董事特質
★ 高階經理人總現金薪酬	關鍵字(英)	
      	  ★ Compensation Committee Quality
★ Independent Director Characteristics
★ CEO Cash Compensation
	論文目次	目錄


摘要    i


Abstract    ii


致謝辭    iii


目錄    v


圖目錄    vi


表目錄    vii


第一章    緒論    1


1-1    研究背景    1


1-2    研究動機    2


1-3    研究目的    2


1-4    論文架構    4


第二章    文獻回顧    5


2-1    高階經理人薪酬    5


2-2    薪酬委員會    6


2-3    獨立董事    8


2-4    薪酬委員會品質與高階經理人薪酬連結性    10


2-5    獨立董事特性對薪酬委員會品質的影響    10


第三章    研究設計    12


3-1    理論架構    12


3-2    研究假說    13


3-3    樣本選取    17


3-4    變數定義    17


3-5    實證模型    23


第四章    實證結果與分析    26


4-1    敘述性統計分析    26


4-2    相關係數分析    27


4-3    迴歸分析結論    30


4-4    額外證實測試    36


第五章    結論與建議    43


5-1    研究結論與意涵    43


5-2    研究限制與未來發展    44


參考文獻                  45
	參考文獻	參考文獻


[中文部分]


[1]    林淑惠，胡星陽， 「上市公司高階經理人之酬勞結構」，經濟論文，31(2), 171-206，2003。


[2]    戴銘昇， 「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，第 585 期，31-55 頁，2011。


[3]    朱珊慧， 「薪酬委員會相關法律問題之研究」，私立東吳大學法律學系研究所碩士論文，2010。


[4]    蔡昌憲， 「評我國強制設置薪酬委員會之立法政策: 從經濟分析及美國金融改革法談起」，2012。


[5]    婁天威，陳信甫和洪瑞成，「簡析歐美國家薪酬制度最新規範」，證交資料，第591期，27-39頁，2011.07。


[英文部分]


[1]    Adams, R. B. and D. Ferreira, “Women in the boardroom and their impact on governance and performance”, Journal of Financial Economics, 94(2), 291-309, 2009.


[2]    Adut, D., W. H.Cready, and T. J. Lopez, “Restructuring charges and CEO cash compensation: A reexamination”, The Accounting Review, 78(1), 169-192, 2003.


[3]    Anderson, R. C. and J. M. Bizjak, “An empirical examination of the role of the CEO and the compensation committee in structuring executive pay”, Journal of Banking & Finance, 27(7), 1323-1348, 2003.


[4]    Beasley, M. S., “An empirical analysis of the relation between the board of director composition and financial statement fraud”,  Accounting Review, 443-465, 1996.


[5]    Bebchuk, L. A. and J. M.Fried, “Executive compensation as an agency problem” (No. w9813), National Bureau of Economic Research, 2003.


[6]    Bilimoria, D. and S. K. Piderit, “Board committee membership: Effects of sex-based bias” Academy of management journal, 37(6), 1453-1477, 1994.


[7]    Boone, A. L., L. Casares Field , J. M. Karpoff and C. G. Raheja, “The determinants of corporate board size and composition: An empirical analysis”, Journal of Financial Economics, 85(1), 66-101, 2007.


[8]    Byrd, J. W. and K. A. Hickman, “Do outside directors monitor managers?: Evidence from tender offer bids”, Journal of Financial Economics, 32(2), 195-221, 1992.


[9]    Comprix, J. and K. A. Muller, “Asymmetric treatment of reported pension expense and income amounts in CEO cash compensation calculations”, Journal of Accounting and Economics, 42(3), 385-416, 2006.


[10]    Core, J. E., R. W. Holthausen and D. F. Larcker, “Corporate governance, chief executive officer compensation, and firm performance”, Journal of financial economics, 51(3), 371-406, 1999.


[11]    Conyon, M. J., and S. I. Peck, “Board control, remuneration committees, and top management compensation”, Academy of Management Journal, 146-157, 1998.


[12]    Daily, C. M., J. L. Johnson, A. E. Ellstrand and D. R.Dalton, “Compensation committee composition as a determinant of ceo compensation”, Academy of Management Journal, 41(2), 209-220, 1998.


[13]    Fahlenbrach, R., “Shareholder Rights, Boards, and CEO Compensation”, Review of Finance, 13(1), 81-113, 2009.


[14]    Felo, A., S. Krishnamurthy and S. Solieri, “Audit committee characteristics and the perceived quality of financial reporting: an empirical analysis”, Available at SSRN 401240, 2003.


[15]    Finkelstein, S. and D. C. Hambrick,. “Chief executive compensation: A study of the intersection of markets and political processes”, Strategic Management Journal, 10(2), 121-134, 2006.


[16]    Fich, E. M. and A. Shivdasani, “Are busy boards effective monitors?” The Journal of Finance, 61(2), 689-724. 2006


[17]    Firth, M., P. M. Fung and O. M. Rui, “How ownership and corporate governance influence chief executive pay in China’s listed firms”, Journal of Business Research, 60(7), 776-785, 2007.


[18]    Goergen, M. and L. Renneboog, “Managerial compensation”, Journal of Corporate Finance, 17,1068–1077,2011.


[19]    Harford, J.,” Takeover bids and target directors’ incentives: The impact of a bid on directors’ wealth and board seats”, Journal of Financial Economics, 69(1), 51-83, 2003.


[20]    He, L., R. Labelle , C. Piot, and D. Thornton, 2009 “Board monitoring, audit committee effectiveness, and financial reporting quality: Review and synthesis of empirical evidence”, Journal of Forensic & Investigative Accounting, 1(2), 2009.


[21]    Leone, A. J., J. S. Wu and J. L. Zimmerman, “Asymmetric sensitivity of CEO cash compensation to stock returns”, Journal of Accounting and Economics,42(1), 167-192, 2006.


[22]    Klein, A., “Economic determinants of audit committee independence”, The Accounting Review, 77(2), 435-452, 2002.


[23]    Kesner, I. F., “Directors’ characteristics and committee membership: An investigation of type, occupation, tenure, and gender”, Academy of Management journal, 31(1), 66-84, 1988.


[24]    Klein, A., “Firm Performance and Board Committee Structure 1”, The Journal of Law and Economics, 41(1), 275-304, 1998.


[25]    Kosnik, R. D. “Effects of board demography and directors’incentives on corporate greenmail decisions”, Academy of Management journal, 33(1), 129-150, 1990.


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


[27]    Larcker, D. F., S. A. Richardson and I.Tuna, “Corporate governance, accounting outcomes, and organizational performance”, The Accounting Review,82(4), 963-1008, 2007.


[28]    Leone, A. J., J. S. Wu and J. L. Zimmerman, “Asymmetric sensitivity of CEO cash compensation to stock returns”, Journal of Accounting and Economics, 42(1), 167-192, 2006.


[29]    Luan, C. J. and M. J. Tang, “Where is independent director efficacy? ”, Corporate governance: an international review, 15(4), 636-63, 2007.


[30]    Main, B. G. and J. Johnston, “Remuneration committees and corporate governance”, Accounting and Business Research, 23(sup1), 351-362, 1993.


[31]    Méndez, C. F. and R. A. García, “The effects of ownership structure and board composition on the audit committee meeting frequency: Spanish evidence”, Corporate Governance: An International Review, 15(5), 909-922, 2007.


[32]    Murphy, K, and M. Jensen,. “Performance pay and top management incentives”, 1998.


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


[34]    O’Reilly III, C. A., B. G. Main and G. S. Crystal, “CEO compensation as tournament and social comparison: A tale of two theories”, Administrative Science Quarterly, 257-274, 1988


[35]    Perry, T. and M. Zenner, “Pay for performance? Government regulation and the structure of compensation contracts”, Journal of Financial Economics, 62(3), 453-488, 2001.


[36]    Shivdasani, A. “Board composition, ownership structure, and hostile takeovers”, Journal of accounting and economics, 16(1), 167-198, 1993.


[37]    Sharma, V., V. Naiker, and B. Lee, “Determinants of audit committee meeting frequency: Evidence from a voluntary governance system”, Accounting horizons, 23(3), 245-263, 2009.


[38]    Sloan, R. G. “Accounting earnings and top executive compensation”, Journal of accounting and Economics , 16(1), 55-100, 1993.


[39]    Smith, C. W. and R. L Watts, “The investment opportunity set and corporate financing, dividend, and compensation policies”, Journal of financial Economics, 32(3), 263-292, 1992.


[40]    Sun, J. and S. F. Cahan, “The economic determinants of compensation committee quality”, Managerial Finance, 38(2), 188-205, 2012.


[41]    Sun, J., S. F. Cahan and D. Emanuel, “Compensation committee governance quality, chief executive officer stock option grants, and future firm performance”, Journal of Banking & Finance, 33(8), 1507-1519, 2009.


[42]    Sun, J. and S. Cahan, “The effect of compensation committee quality on the association between CEO cash compensation and accounting performance”, Corporate Governance: An International Review, 17(2), 193-207, 2009.


[43]    Vafeas, N., “Board meeting frequency and firm performance”, Journal of Financial Economics, 53(1), 113-142, 1999.


[44]    Vafeas, N., “The determinants of compensation committee membership”, Corporate Governance: An International Review, 8(4), 356-366, 2002.


[45]    Vafeas, N. “Further evidence on compensation committee composition as a determinant of CEO compensation”, Financial Management, 53-70, 2003.


[46]    Vance, S. C., “Corporate leadership: Boards, directors, and strategy”, 1983.


[47]    Verschoor, C. C., “A study of the link between a corporation’s financial performance and its commitment to ethics”, Journal of Business Ethics, 17(13), 1509-1516, 1998.


[48]    Waldo, C., “Boards of directors: Their changing roles, structure, and information needs, Westport,CT: Quorum. 1985


[49]    Yermack, D., “Higher market valuation of companies with a small board of directors”, Journal of financial economics, 40(2), 185-211, 1996.
	指導教授	
      	  盧佳琪(Chia-chi Lu)
      	 	審核日期	2013-7-15
	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



	
