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先前研究主要將成本僵固性解釋為經濟因素，而忽略管理者自利動機對成本習性的影響。因此，本研究控制已知的經濟因素，探討經理人建立帝國動機所引起銷管費用僵固性，我們使用四種變數(自由現金流量、經理人任期、經理人即將卸任、變動薪酬)以捕捉由代理問題所引起經理人建立帝國動機。此外，本研究也探討公司治理能夠減弱代理問題對銷管費用僵固性的影響，其中公司治理變數包括董事會規模、董事長不兼總經理、獨立董事比率、法人持股比率。



本研究以2005年至2012年間台灣上市、上櫃、興櫃公司作為研究對象，實證結果發現，自由現金流量越高、總經理任期越長、總經理即將卸任，所引起經理人建立帝國的動機與SG&A僵固性呈正相關。此外，我們也發現，董事會規模越小、獨立董事比率越高、法人持股比率越高，越能夠減弱由代理問題所引起銷管費用僵固性。


	摘要(英)	Abstract

Prior studies have predominantly explained cost stickiness with economic factors and have largely ignored the impact of managerial incentives on cost behavior. Therefore, this study is to examine the manager’s empire building incentives that lead to SG&A costs stickiness, after controlling for known economic factors. We use four variables to capture manager’s empire building incentives arising from the agency problem: free cash flow (FCF), chief executive officer (CEO) horizon, tenure, and variable pay. In addition, we also examine the corporate governance would mitigate the effect of the agency problem on SG&A costs stickiness. Our governance variables are the size of the board, CEO and Chairman separate, the ratio of outside directors, the ratio of institutional investor’ ownership.

We used companies listed on TSE, OTC, and Emerging-Market in Taiwan from 2005 to 2012 as sample. The empirical result shows while FCF is higher, CEO’s tenure is longer and CEO recently expect to leave , Manager’s empire building incentives be more positive associated with SG&A costs stickiness. Moreover, we also found that the size of the board is smaller, the ratio of outside directors is higher and the ratio of institutional investor ownership is higher would mitigate the effect of the agency problem on SG&A costs stickiness.
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