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	摘要(中)	隨著國內高科技產業的蓬勃發展，產業間的競爭日益增高，企業經營以績效為導向的概念已是目前的主流趨勢。在如此高度競爭的環境下，加上電子產業人才的同質性高，一旦企業經營績效不佳，經理人更迭的情形頻繁可見，然而企業經理人異動的多由公司治理團隊所決策，也代表公司治理機制和經理人異動應有一定程度之關聯性。故本研究挑選國內上市公司市值前100大的電子公司作為研究樣本(樣本期間為2011年至2012年)，除了電子產業間經理人的流動性相較其他傳統產業來的高外，規模較大的企業，經理人績效與異動的關聯也較具代表性，並以羅吉斯迴歸 (Logistic Regression) 模型，進行企業績效、公司治理與經理人異動之關聯性探討。

本研究實證結果顯示企業績效與經理人異動間呈現顯著的負相關，表示當企業績效下滑時，經理人異動的機會越高；而公司治理變數中，僅有董事會規模與經理人異動間有直接負相關；在分析公司治理對於企業績效與經理人異動的調節效果中，研究發現法人持股比率、外部董事比率及董事長兼任總經理這三個公司治理變數，對於企業績效與經理人異動之負相關有弱化的干擾效果；而董事席次控制比率對於企業績效與經理人異動之負相關則有強化的干擾效果。至於股份盈餘偏離倍數則不論直接或間接關係，皆與經理人異動無顯著的關聯性。


	摘要(英)	With the increasing competition of domestic high-tech industry, business performance-oriented is main stream. Due to such a highly competitive environment, management turnovers frequently appear once the poor business performance happened. This study picked domestic top 100 electronic companies as research samples (from 2011 to 2012), and explored the correlation between corporate performance, corporate governance and management turnover by logistic regression.

   The results of this study are as follows: The correlation between corporate performance and management turnover is significantly negative, it means less corporate performance, higher management turnover; Board size is also directly negative related with management turnover; The percentage of outside directors and the percentage shareholding of institution and CEO duality have weakened moderate effect on the negative correlation between corporate performance and management turnover; Controlled ratio of directors has strengthened moderate effect on the negative correlation between corporate performance and management turnover.


	關鍵字(中)	
      	  ★ 公司治理
★ 經理人異動
★ 董事會組成
★ 企業績效	關鍵字(英)	
      	  ★ corporate governance
★ management turnover
★ the composition of board
★ corporate performance
	論文目次	第一章    緒論-------------------------1

第一節    研究動機及背景-----------------1

第二節    研究目的----------------------3

第三節    研究架構與流程-----------------3

第二章    文獻探討----------------------5

第一節    公司治理----------------------5

第二節    經理人異動--------------------12

第三節    公司治理因素與經理人異動之關係----14

第三章    研究假說與方法-----------------16

第一節    研究假說----------------------16

第二節    研究架構與變數定義--------------21

第三節    研究樣本與研究期間--------------24

第四節    統計分析方法及實證模型-----------24

第四章    實證結果與分析-----------------27

第一節    敘述統計與相關係數分析-----------27

第二節    羅吉斯迴歸分析-----------------30

第三節    彙整與討論--------------------36

第五章    結論與建議--------------------39

第一節    研究結論與管理意涵--------------39

第二節    研究限制與建議-----------------40

參考文獻    -----------------------------41


	參考文獻	一、英文部分

1.Agrawal, Anup, & Mandelker, Gershon N. (1990). Large shareholders and the monitoring of managers: The case of antitakeover charter amendments. Journal of Financial and Quantitative analysis, 25(02), 143-161. 

2.Allen, Michael Patrick, Panian, Sharon K, & Lotz, Roy E. (1979). Managerial succession and organizational performance: A recalcitrant problem revisited. Administrative Science Quarterly, 167-180. 

3.Barnhart, Scott W, & Rosenstein, Stuart. (1998). Board composition, managerial ownership, and firm performance: An empirical analysis. Financial Review, 33(4), 1-16. 

4.Beatty, Randolph P, & Zajac, Edward J. (1987). CEO change and firm performance in large corporations: Succession effects and manager effects. Strategic Management Journal, 8(4), 305-317. 

5.Bhagat, Sanjai, James A. Brickley, and Jeffrey L. Coles, 1994, “The Costs of Inefficient   

Bargaining and Financial Distress: Evidence from Corporate Lawsuits,” Journal of 

Financial Economics Vol.35, 221.

6.Bhagat, Sanjai, & Black, Bernard. (1999). The uncertain relationship between board composition and firm performance. The Business Lawyer, 921-963. 

7.Brown, M Craig. (1982). Administrative Succession and Organizational Performance: The Succession Effect. Administrative Science Quarterly, 27(1). 

8.Burger, Jerry M. (1981). Motivational biases in the attribution of responsibility for an accident: A meta-analysis of the defensive-attribution hypothesis. Psychological Bulletin, 90(3), 496. 

9.Ching, Ken ML, Firth, Michael, & Rui, Oliver M. (2002). Earnings management, corporate governance and the market performance of seasoned equity offerings. Unpublished working paper, Department of Accountancy, Hong Kong Polytechnique University, Hong Kong. 

10.Claessens, Stijn, Djankov, Simeon, & Lang, Larry HP. (2000). The separation of ownership and control in East Asian corporations. Journal of financial Economics, 58(1), 81-112. 

11.Claessens, Stijn, Fan, Joseph PH, & Lang, Larry HP. (2002). The benefits and costs of group affiliation: evidence from East Asia. 

12.Coffee, John C. (1991). Liquidity versus control: The institutional investor as corporate monitor. Columbia Law Review, 1277-1368. 

13.Craswell, Allen T, Taylor, Stephen L, & Saywell, Richard A. (1997). Ownership structure and corporate performance: Australian evidence. Pacific-Basin Finance Journal, 5(3), 301-323. 

14.Dahya, Jay, McConnell, John J, & Travlos, Nickolaos G. (2002). The Cadbury committee, corporate performance, and top management turnover. The Journal of Finance, 57(1), 461-483. 

15.Dalton, Dan R, & Kesner, Idalene F. (1985). Organizational performance as an antecedent of inside/outside chief executive succession: An empirical assessment. Academy of management Journal, 28(4), 749-762. 

16.Dayton, Kenneth N. (1984). Corporate Governance-the Other Side of the Coin. Harvard Business Review, 62(1), 34-37. 

17.Dechow, Patricia M, Sloan, Richard G, & Sweeney, Amy P. (1996). Causes and consequences of earnings manipulation: An analysis of firms subject to enforcement actions by the sec*. Contemporary accounting research, 13(1), 1-36. 

18.Denis, David J, & Denis, Diane K. (1995). Performance changes following top management dismissals. The Journal of finance, 50(4), 1029-1057. 

19.Drieghe, R. (1986). Board of directors and corporate governance. The case of greenmail legency theory, corporate control. Unpublished doctoral dissertation, Northwestern University. 

20.Eitzen, D Stanley, & Yetman, Norman R. (1972). Managerial change, longevity, and organizational effectiveness. Administrative Science Quarterly, 17(1). 

21.Fama, Eugene F. (1980). Agency Problems and the Theory of the Firm. The Journal of Political Economy, 288-307. 

22.Fama, Eugene F, & Jensen, MC. (1983). Separation of competition on CEO turnover. Journal of Law and Economics, 26(3), 64. 

23.Farrell, Kathleen A, & Whidbee, David A. (2002). The impact of forced CEO turnover on committee structure. Journal of Managerial Issues, 14(1), 49-67. 

24.Friedman, Stewart D, & Singh, Harbir. (1989). CEO succession and stockholder reaction: The influence of organizational context and event content. Academy of Management Journal, 32(4), 718-744. 

25.Gamson, William A, & Scotch, Norman A. (1964). Scapegoating in baseball: JSTOR.

26.Gephart Jr, Robert P. (1978). Status degradation and organizational succession: An ethnomethodological approach. Administrative Science Quarterly, 553-581. 

27.Goyal, Vidhan K, & Park, Chul W. (2002). Board leadership structure and CEO turnover. Journal of Corporate Finance, 8(1), 49-66. 

28.Grusky, Oscar. (1963). Managerial succession and organizational effectiveness. American Journal of Sociology, 21-31. 

29.Guest, Robert H. (1962). Managerial succession in complex organizations. American Journal of Sociology, 47-56. 

30.Helmich, Donald L. (1974). Organizational growth and succession patterns. Academy of Management Journal, 17(4), 771-775. 

31.Huson, Mark R, Parrino, Robert, & Starks, Laura T. (2001). Internal monitoring mechanisms and CEO turnover: A long‐term perspective. The Journal of Finance, 56(6), 2265-2297. 

32.James, David R, & Soref, Michael. (1981). Profit constraints on managerial autonomy: Managerial theory and the unmaking of the corporation president. American Sociological Review, 1-18. 

33.Jensen, Michael C. (1993). The modern industrial revolution, exit, and the failure of internal control systems. the Journal of Finance, 48(3), 831-880. 

34.Jensen, Michael C, & Meckling, William H. (1976). Theory of the firm: Managerial behavior, agency costs and ownership structure. Journal of financial economics, 3(4), 305-360. 

35.Jensen, Michael C, & Murphy, Kevin J. (1990). Performance pay and top-management incentives. Journal of political economy, 225-264. 

36.Jones, Thomas M, & Goldberg, Leonard D. (1982). Governing the large corporation: More arguments for public directors. Academy of Management Review, 7(4), 603-611. 

37.Kesner, Idalene F, & Dalton, Dan R. (1986). Boards of directors and the checks and (im) balances of corporate governance. Business Horizons, 29(5), 17-23. 

38.La Porta, Rafael, Lopez-de-Silanes, Florencio, Shleifer, Andrei, & Vishny, Robert. (2000). Investor protection and corporate governance. Journal of financial economics, 58(1), 3-27. 

39.Lausten, Mette. (2002). CEO turnover, firm performance and corporate governance: empirical evidence on Danish firms. International Journal of Industrial Organization, 20(3), 391-414. 

40.Lipton, Martin, & Lorsch, Jay W. (1992). A modest proposal for improved corporate governance. The Business Lawyer, 59-77. 

41.McGuire, Jean, Schneeweis, Thomas, & Naroff, Joel. (1988). Effects of top managers′ cabinet appointments on shareholders′ wealth. Academy of Management Journal, 31(1), 201-212. 

42.Morck, Randall, Shleifer, Andrei, & Vishny, Robert W. (1988). Management ownership and market valuation: An empirical analysis. Journal of financial Economics, 20, 293-315. 

43.Murphy, Kevin J, & Zimmerman, Jerold L. (1993). Financial performance surrounding CEO turnover. Journal of Accounting and Economics, 16(1), 273-315. 

44.Patton, Arch, & Baker, John C. (1987). WHY WONT DIRECTORS ROCK THE BOAT. Harvard Business Review, 65(6), 10-&. 

45.Porta, Rafael, Lopez‐de‐Silanes, Florencio, & Shleifer, Andrei. (1999). Corporate ownership around the world. The journal of finance, 54(2), 471-517. 

46.Pound, John. (1988). Proxy contests and the efficiency of shareholder oversight. Journal of financial economics, 20, 237-265. 

47.Pozen, Robert C. (1994). Institutional investors: The reluctant activists. Harvard Business Review, 72(1), 140-149. 

48.Salancik, Gerald R, & Pfeffer, Jeffrey. (1980). Effects of ownership and performance on executive tenure in US corporations. Academy of Management journal, 23(4), 653-664. 

49.Scott, Kenneth E, & Kleidon, Allan W. (1994). CEO performance, board types and board performance: A first cut. Institutional Investors and Corporate Governance, 181. 

50.Smith, Jonathan E, Carson, Kenneth P, & Alexander, Ralph A. (1984). Leadership: It can make a difference. Academy of Management Journal, 27(4), 765-776. 

51.Suchard, Jo-Ann, Singh, Manohar, & Barr, Robert. (2001). The market effects of CEO turnover in Australian firms. Pacific-Basin Finance Journal, 9(1), 1-27. 

52.Walsh, James P, & Seward, James K. (1990). On the efficiency of internal and external corporate control mechanisms. Academy of Management Review, 15(3), 421-458. 

53.Warner, Jerold B, Watts, Ross L, & Wruck, Karen H. (1988). Stock prices and top management changes. Journal of financial Economics, 20, 461-492. 

54.Weisbach, Michael S. (1988). Outside directors and CEO turnover. Journal of financial Economics, 20, 431-460. 

55.Williamson, Oliver E. (1983). Organization form, residual claiTURNs, and corporate control. Journal of Law and Economics, 351-366. 

56.Wiwattanakantang, Yupana. (2001). Controlling shareholders and corporate value: Evidence from Thailand. Pacific-Basin Finance Journal, 9(4), 323-362. 

57.Yeh, Yin‐hua, Lee, Tsun‐siou, & Woidtke, Tracie. (2001). Family control and corporate governance: Evidence from Taiwan. International Review of finance, 2(1‐2), 21-48. 

58.Yermack, David. (1996). Higher market valuation of companies with a small board of directors. Journal of financial economics, 40(2), 185-211. 

59.Zahra, Shaker A, & Pearce, John A. (1989). Boards of directors and corporate financial performance: A review and integrative model. Journal of management, 15(2), 291-334. 

60.Zajac, Edward J. (1990). CEO selection, succession, compensation and firm performance: A theoretical integration and empirical analysis. Strategic Management Journal, 11(3), 217-230. 



二、中文部分

1.吳建頤. (1999). 董事會規模對公司價值的影響. (碩士), 國立中正大學, 嘉義縣。   

2.侍台誠. (1994). 董事會特性中家族因素與經營績效之實證研究. 未出版碩士論文, 國立台灣大學會計研究所。 

3.陳建宏. (2001). 公司經理人異動對股東財富與公司經營績效影響之研究. (碩士), 朝陽科技大學, 台中市。   

4.陳春山. (2003). 審計委員會之運作及法制改革。 

5.陳家慧. (1999). 我國上市公司管理機制與盈餘管理相關性之實證研究. (碩士), 國立政治大學. Retrieved from http://thesis.lib.nccu.edu.tw/record/#B2002001127%22.  

6.陳錦村, & 葉雅薰. (2002). 公司改組, 監督機制與盈餘管理之研究. 第三十四期, 會計評論, 1-29。 

7.黃旭輝, & 王育偉. (2006). 證券市場發展季刊, 第十八卷第四期。

8.黃鈺光. (1993). 我國上市公司董事會特性與經營績效之研究. (碩士), 國立台灣大學, 台北市。   

9.楊丁元, & 陳慧玲. (1996). 業競天擇-高科技產業生態, 工商時報。 

10.楊朝旭, & 蔡柳卿. (2003). 總經理更換與相對績效評估. 人力資源管理學報, 3(1), 63-80。 

11.楊慧玲. (2000). 董事會結構及其變動對股東財富與經營績效影響之研究, 朝陽大學企業管理研究所碩士論文。 

12.葉雅薰與陳錦村，2002，公司改組、監督機制與盈餘管理之研究，會計評論，第34期，頁1-29。

13.蔡柳卿與陳慧慧，2003，「公司治理對總經理更換—公司績效敏感性之影響：台灣上市公司之證據」，管理研究學報，第6 卷，第2 期，273-305 頁。

14.遲銘俊. (2004). 董事會組成與股權結構對高階主管更迭, 公司價值與績效之關聯性-以台灣上市 (櫃) 金融業及電子業為例. 成功大學企業管理學系學位論文, 1-59。 

15.簡上智. (1996). 家族企業上市後股權結構變動對企業經營績效影響之研究. 未出版碩士論文, 成功大學企業管理研究所。


	指導教授	
      	  陳明園(Ming-yuan Chen)
      	 	審核日期	2014-7-7
	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



	
