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Abstract

This study uses data from listed company to empirically investigate the determinants
of employee bonus, including corporate governance characteristics, and the impact of
employee bonus on the future performance, including accounting performance and market
performance. Empirical result shows that the employee bonus is lower when the firm’s
controller has higher cash flow right, when the directors own more shares, and when the
firm is controlled by family, and that the employee bonus is higher when the firm’s
independent board member and institutional ownership are higher. The above empirical
results strongly support management self-interest hypothesis. We also examine the
relationship between employee bonus and firm future performance. Results show that the
impact of employee bonus on firm future performance is positive, but the impact of
overpayment is lower than that of underpayment. The policy implication of the results is

discussed in the paper.
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THMES EEkaE R 8 TR TSN  BEEER » 35 - il ~ 53%E -
JI B T RIS E = TRl L o nJBUE SRy 705 (SR A A
 BRTERERTESL > IR DU RIS ~ RN R R R -

oM IERE T H ¥R ( The Asian Wall Street Journal ) £F 2002 47 H 18 HEH
S - MBI A B B B T RIS iR B Ry B e (B
B - 2002) - TG TArAIRC I 2 2 F] - HR S EE KR THE - DUREEET
ik WE TS - HEEMRSARAES  #aFmE - KEEt
FEIRS R B2 RS H0 - RN EGSERGEY B ] 0 R BB S R iRts - Hrh DU
T hei o BUERGSESET] (2004) #3720 R » € 2 MRS
FSCEINEE EL - 2ABRCEL ~ ARREZNR ~ AR EL T - AESE Rk L & TR F]
AT - SRR S 1 R 1A IR BT e AR L P e B i o
T o [RIE - FRBIRZE B TR LBORZ 522 R38Ryl - {HISERALRET -

BB (Jensen & Meckling, 1976) » B J KRy E FIEIEE (Self
Interest) BLZFHAEME (Information Asymmetry ) [fij R ARERIE » 1SR
BT3RS e b S SN 1 7 SERETUEN 2 T 550 T » s T M il
I BEE T (BB ) BRRAHRS 20 DIRARABERTE - {H35 £e5]
JE AT RE R ARERE AGE SRR T B » S04 5 R ER MRS S eIl 25 - 7
A S —FEACHERRE (Healy, 1985 5 Watts & Zimmerman, 1986 ; Holthausen et al.,
1995) « ANEY S TAEMHIRE » AMECREERIE FE fr Bl & Ak AE [Rl—Riigy -
Bt T R B ARYR i DA HE B s il A 2 Flltf (Stewart, 2003 ) » i
A RIRAAER AE A A 2% (e.g., Coreetal., 1999) - TR E T4
RLHIEE A ARSI 5 B 7] » IMETS R AT -

NEIFTEREESIEE EHEgEAHE  BEERKRKE TERS ) H#HR
N RIS ER I BCE D TR 2 28 TRI L A 37 B S B2 B Bk S e 2 150
AL T T YL E] (RGERT] > 2005) o BRI E T RLHIEERY H A i
CE BT RS SR - o B T B R SRR AR 20 A TAER NI SRy
» JREIRRERIREIER] bR T 808 & T 240 > JRRUER o RERRRE » 2\ FIEHEAs
il B B R B BRI BB B Ry & SR R i 5 ] (
Shleifer & Vishny, 1997; OECD, 2004 ) - Z\GJVAFH BRI/ F] - HEAL phReiss
» AR SRR - IR BT > (R n] 30 B T o341 - B41
SCRRALEE Hi A SER P A RE B T e i RS s B S s A5 5 ( Werner et al,,
2005; Basu et al., 2007 ) > G RHENY T F oy & s 2T A BTN 2% i) ( Baysinger
& Hoskisson, 1990) - #EREE A @GR A BIRYEEMHECR (Black, 1992) -
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KL > RPN RIRARE - R BN BB DIRE - AMEEs 8 s i a0 s
IR R TOPALHIRE - [RIBEERRT 2 RlVABE R B TR AV B L -

WEAIRTE R E B E T ARLHIEEA B A RIHERIRE ) B RS
FETT (PR ~ 4555 > 1992; Milkovich & Newman, 1999; Chen et al., 2006 ) -
HIREERST WFERE T » AR e SRS > B TSR R il REA R S0
% (Pughetal., 2000) - B ARROT L s (a5 - 1999) >
IR AR R B R A T AR ARUR (Chen etal., 2006) » BHAR 2 TAMALER
I AR R R A A A R o

LS TR B2 % i T ST 73 P (A2
1 2003) BB TAMT L BIRIER < BT TSN BB RIS 555
Fr B TOrrL B (5 2 iR GmEL (FuZ2E ~ BREERE » 2006) » &3 HIScR: &
TR B S (F AR AR ES(Chen, 2003 5 FRE4J5E > 2008) « ' BRAE T4
AL B SERT B GRS —2  BIANBRIERL ~ 2555 (1992) WFEEIR B T4rAL
AT RIRSERGE T JBLRH AR - (HBRR 55 (2003) ZWFSEHIFEH! &
TREEE AL R B SRR A R o * M bR FE R A A N R
A5y AR AR R BB s WORWTFEAE TR i B T REEHE A2
5 T ERIRELHE S AR AN A RBCE] -

1 2001 4JE€ Enron ~ WorldCom AP 3EME 528 /4= DI » SR & 138
EFEMERIRE > N R —  MEETHIN S KKE A BRI S E
» RS MEArE ] S S SOy R > HHERR B IR B A 32
HEZF (Buffett, 2002 ; Bodie et al., 2003 ) - I & T 4000 &2t R M A&
EH SERR] B TR IR A » AR TR & T RIHIE - SESRENT SUEhH
JEAESe - (HE ERGEE DUE RS SO Al (LA ERESE 235 RBlE) -1
BT ER R R HEAR T RELURESCR AITEE - (ENIG AN DR DS R 4R - SE5 0
BT AT T3 e T JIEFIRIA B TR 2 H0T (AFEHREE » 2002 5 &
BHERK > 2003 &%) o {HIREES B TRl R KA L #ERT (FERE > 2005
) o B R PSERIZE Refn] - AHIFERAB « AL BRI HIIR TR

U BRISNSUBMER B TR R B BB o A28 EE FASB TEHUDAEALL R
EIAE IR - S AR 2R - i F R EEAUE T o RE B R
ZURE BRI S FE (F1-Gazzar &Finn, 1998; Dechow et al., 1996; Espahbodi et al.,
2002) -

2 BISMNASTRRA R 53 3580 B T 3RIRS R M B/ R AR AR R VAT AE IE AR5 3 (Bell et
al., 2002; Hanlon et al., 2003; Keating et al., 2003; Aboody et al., 2004) -
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I 112 5 T KL PUE IR R b HEBR A L 5238 Ty SERESE A AHIRA Sk < A
B MR ARRBORIE 2 27 -

ASLCEZHE N FRARREE (DURHERTIS MR SR et b 1) PRET B T 0 kL
BOR IR - ERERIREUR - RO L R R MO ~ SRR Ak e
SR S R IR AN F B T ITRLEERIAR - i R B R K HIE T
IIARLEERIBTR) ARG B T RIE A Rl 5228 A 36 L ARG
BIURFE B Ao R FR e MR DR E 28 I S B B TR PRI B OR 2% e
2 [l DRI DO 2 FIR AR B S R S iR s 8- TR AT IR
BT BRGNS B TR A FIRSERT T IERIAVBCR - H S 6 2 Bl e
DB ISR 5 B AN ERG » SEE B fi S T RLERT L SE TR L
B fCED B T RIRCR A » BURQ FIHERE IS T0ALRNG FRERR A - -
UL VR LA S AT FOE I DURE - RS MERE R - (B.5— 5 B RG Bl il
FETRA LS DLk D FL A DIRE

ARSLIEGY o T » 58 BRSO A A S EREE - 28 — T IE /i ik
» SEVYRT R ERERSAR AT - S TR S

B\~ SRRl Be 3¢ I i sE Bt

IRIEIF SR (contingency theory ) » i A SCRAA AR A AV HLE Joy &y
FEENH Ol FIEITEDE T - SR S AT ARAE - XL ASC— e 2~ mliGEE
R ERR T B T RIBORZ NGRS 5 TR B T RLEUR AR L B
R JCHIE B TR EGE 2 B iR D L 2% -

— AT

OECD (2004) /A RRGHEFFy » —FHE A AIEITE AR B AR
A FE R 2 (PSS -~ KRR - RN AR FRRA ) (EE
SAHEAER ST BORRGR - RIS RRGER AR HEREME 72 RIRYTRIS MRS - e
R B I 1A RO B B ey B ] SRR ES < Shileifer & Vishny (1997
) Ry FIRGEREE I iR A S T B TR B PR PR - Ry R
AR o ARG A FREER R SOR - FEAEREAFE{E (Anderson &
Reeb, 2003; Villalonga & Amit, 2006; Coles et al., 2008 ) ~ #2H# 455X ( Bhagat &
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Black, 2002; Fich & Shivdasani, 2006 ) ~ A %555 (Coles et al., 2001 ) ~ EEk
Z% ( Anderson et al., 2003; Ashbaugh-Skaife et al., 2006 ) ~ {& {5 3¢5 (
Ashbaugh-Skaife et al., 2006 ) ~ Z7f% (Fan & Wong, 2002 ) k% Jk#l] ( Francis et al.,
2005 ) PYEENME BB R AYE (Wang, 2006 ) ~ /3 E] 2B (Parker et al., 2002) o

HrrEREY 2 mTG BEE B AR E T A 1R 0 1 EAREF EN SRS ERVEEMN (Core et
al.,1999) - (HEH# B T AL e EERIZRR A GRET - IRILASC CAZBR S OHE ~
TLERGRFE R R E A - RS IR - R R - e
NS R PG B 15 Ry 2 IGREIRE 2 w2k w2 RIVA B E » S50 A RlVA B R MR
SRR ANNZ -

(—BERDECIE

PRI SRA R SER A R B 52T 8 Rl el B i o B e
(Cash flow right ) HT/5) » 23 FIRTREL AR S HERS B — 2 - TR AIRSK (
Tobin’s q) = (La Porta et al., 2002) o MHR{EHHEN I SR AERE G
stockholder theory ) » [k BRAEARELS Bl i e IR 75 )8\ (Friedman, 1962)
HPEHIRR NS % B SERE R T i R 5 < BB A A th s
DRI Ry T HERE AR GRS - e ARE S UM - Mg nlREME DR &85 57
BCIRERR (BARE ) » 43 Bohs B T D < Werner et al. (2005) 5
FH E R RER G A S s 2N R RIS RS (RURE S HG =l 2 i
BTAYSERN ) - B T HEHIAURE (owner-controlled firm ) HYZA ] A
EH (owner-managed firm ) A/ FIEFHNEL 2 SRS U » BERE A
EEE - BRI PORE RSN A Al e i ARSI EE - R IGE B T
AL Wi 4> (Milgrom & Roberts, 1992; Wolfstetter, 1999 ) = [K|[HEARSCEA
PR ERHEE - BREE NYIEGER

HI-1 - {385 R aR o BORER ) - B T RIBRE

(OBELEEFFERLER

OB o AR IO T  BIAERE 2002 453
A AT BRI E . T i A FIRABRECBS P | B 2006 4535
BARGELNETE  BATBURLIZ RT o BT 2808 e
SRS SR TR+ AYSRHAE SRR B TRE » IR
BT ARBIHA » HRTH SR - DCKSEQ004) BT P B I
SRR b SRR A+ B A o A 2
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VL BT S ] R A SRS F T BRI L - (KB - WE
TR RIS+ 7 A ] DL HRERAE DRE -

25 SRR HZE 0 2 4 1Y BE S5 S BB 2 A A B B 288 il (
Baysinger & Hoskisson, 1990 ) o &2\ G107 85 F 5 K% - AAeas et
1 ZEAC S L BB (R SE R I EIRE » ST & T AL S - 7l
FrlEETHE TR BEARA & T404L - Davidson et al. (1998) #gHi
T G R X LGRS BaESY (L E R e S T ER T R ER R
FEZS o 1 Core et al. (1999 ) ~ Boyd (1994) J Lambert et al. (1993 ) #ll
REHLE RN HEER i CEO PSR » i ANHERRES CEO » (Al
BEOREMN - SO R S K LR B 5 TR ESR Z BRAGRIE B T AR
o FRE S T RLEERARIR R &S [E G HFEF G » DIA FRTK
R ATHE - SERTAMFHINES B DR B A AL LR - R
TR ATREIE IR R B AL » ST AS PRI 7 H G S S K LR Bl
BTATALEERIRY Jin) - HaEEes NyIEER -

HI-2 TR R K IR B T kLA R -

(SEBREAFFR

BB N IE 2 Ry THER] » IR s T IR H CAYHS - &3k
BB R A TV ORI - T BN R 25 2 S i B SRy ) LA —
i TH o KBRS RE NG RREATTE IR R RE JTREN A FIRUHTECE - Ky
TR H SRS o BRI E A BB RIS BOR (Black, 1992;
O’Barr & Conley, 1992) » ZR A Al & @ & AU NIBCR - UG RIS
FEEEFTH(David et al., 1998) « FHELHA— AV - BT E SR
BEMAA ~ A e E LS E 0 EEE - AT DA R E RN
IEFRELE R BTN - KL - AN IS A FR IR LR
10 BB R B ALY L PRSIy - 3k AE 7% #4858 (55 19 28038 (Rajgopal &
Venkatachalam, 1998; Bushee & Noe, 2001) » 3f ] 35 (45 HH 5 oy i 1)
1T ks(Bushee, 1998) « $RE 5 T /AL A AUFEASEIA S0 B T >
(K| FE BRSPS RE A S B R e i SR B B E A R B T RLBOR

DRI ARHFSETEI - BB A RRIR LEREOS - BT AL LRI
e NYIEGE -

HI-3 B RE ARG > B LD -
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(M) EEEFH AR

MRIEACEIE G - T H A BLACER A A A AN AT B F R B T
B3 (Jensen & Meckling, 1976 ) » [KI LS4 V7 H NG RIS - DA AR
NIBTE R A SEFE AR R B 2 28 - BB B T4 AL H B4 s
SEE S TS SRR BB TR R AR A2 > SR E T AR
Firfai - e SRINRESER] » MRl o ARBERTRE o AR 1SR BB A i Bl 5
THME R A B2 (Milgrom & Roberts, 1992; Wolfstetter, 1999
) > B SEIR AT 3 AR BB A » R T » el QB Rl T ek D
FiiFG AT < Elson (1993) HfEH » 54 FIMEMIZ B &l BFFA RS RYT
ARERE > A EHE T R FEASHE A =S - Shleifer & Vishny (1986 )
J% Fried etal. (1998) JREHIMZET BRI S RMELLRE - iikn2
N ERRE TR o ORI — B - R SIS - A ER
MR T - BEEEEE R o (L EUIRETT A RIS A 3
{818 (Kesner, 1987 ; Morck et al., 1988) » HAIH B KGN BIWYH;
PRI RS > DURESR SR B TRk e SROME 2 i AR < AT - FAMifl
il MY

HI-4 : HERGRRRIERAR - B T RIiK -

(h)EEEEESN

WRIRB A FRERUE » FEFRARITEE T (RFEEREA) &4 0 HIAR
HEIE TACHER - (HEHRARE T 55 » HInTEIE THRIF] - g
AEEH G E A BERAHERR - TE R RIS TR » AR AT RE Bl %
ALH] > DI ARA G I AR o i AREE A AT @y s ks - (UFRIHAE
JIEK - FIRERSEEE REIUUR - R FEIZ B T RLIRTRERS ) ©
FK B E ST IE IR B S R AR ARSI A F] - (KR BB A T
FrlF— A Kt raeg i S e hRe B0 » RSl
FEFNAY TS DL (Imhoff, 2003 ; Grinstein & Hribar, 2004 ) » fij 5 - & Eil
FTINRE 5 1 A e RS SRR R (W % 2 1EAHBR (Bebchuk & Fried, 2005;
Brick et al., 2006 ) = [K[[Hf » AR PIHE F 5@ 5 AT RS EE S ASHE A/ETE S
BRI R ELER st wm b T E RORE )T - R YRGS

HI-5 @ SRS FEREGR A E] - B TR0 -
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(7)) R IRFE

MEEZE ~ FFaE (2008) $5 HEEAS Y i A EENE R A
»Yeh et al., (2001)tf5H 76%H9 138 i "IFHZEEATHER] > 11 66.45%
MHEH SN EIEEZE G T > AR E LSRR REORRE - R
FrERER S - BRI ARG HERS A2 » HARBIA ST
102 - B HEA 2 [ AR BEE] REL /]N (DeAngelo & DeAngelo, 1985;
Lippert & Moore, 1994,1995) » =& F 48 A B B )& S IRIR KA b H
fE{H (Fama & Jensen, 1983 ) » [KFLSE IR TR SERUHTINER IR - PT S fiH4G
=P E RN (e.g., Allen, 1981; Kole, 1997) - #gHZF ~ ZIHEH

(2003 ) DU SE A o RSN HAHE RN IER IR S - Rk
103 2 REBCET A R 245 TN K HE R s 2B iR/ )N o ARWFTE A S TG
SRR o GRS Lt HE o T BRSO R JE R R 2 nl PR
GRS SRR DA RS A3 s DRI ) - [RI b2 fee R4 A

HI-6 * KIFPER A w5 TR IIER RN Rl L 5 TR -

=~ BITORLERAGHESS L B R

BB SCR PR H » B T S R R AR SEE il2 5 S il
(overpayment ) K, (underpayment) FYRH&E ( Goodman, 1975; Heneman &
Cohen, 1988; Meindl, 1989 ) » 5 =i RLIG @2 7T B TRYRSRK - {His{ERy
SR AN e RS (Sibson, 1975; Pyun, 1997 ) » Carpenter & Sanders (2002 )
BT SAHGRS  [E58 25 s » ] AR T2 R S G el H1 3
N FIRH A2 » Core et al. (1999) FHUE N RIGEIALFRT - HITHE
FEMTEAERCEE ~ 7 H S CEO WHT @ BT E Ik » DIR Ak
PRSI TAT - A RITFEAEHE SRR AR » P DA i m 8 i 2 25 46
CEO » DIRHEAHERTE » SRMT#EEEL (excess) CEO HMiAl &t A RIARA &
AT T R0 22 - Basu et al. (2007) DLHARFRAE R - BHIEE
I = I B A S ey AR 2 IR LB T8 e 2 A B AR < AT AT
SHIE R JRGe = B n A - B RIS SR 2 T Y RO

Wade et al. (2006 ) I\ FIAH AT BC2 ALV B CEO 532
FHEZ AR > AR R RS e IO RSEEAGE F 45 Bl DI AR - i H— AL
SPARTCARE R -GS A TRESL G BEDH 2 7] - 1= EERS (2006) ZHF5EfaH
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b N E TG T s o FEER RS PR A B (5 B o I e 22 1
A DU RS S T > DI A R]IUAERK © Ezzamel & Watson (1998 ) &5
FIT RS S A RSB A S AN T8 TR A A e s 22 A S B T S i %6
HEPIS » ASEA SIS E NI T RTIHS A e (EC AR » AN S A e b
0 T LRI A T R IR - TR R AR S 5 B S A i (G i S 2 S
HEPAEA R SRR s 2

BB ER & R B3t 25 T SO T LA » A 2 St 2 it D1
PSS fr2 2 FIRSU s R AR A — 2 > Van der Stede (2007) f5HI (T2

=

F o N E]ATRERRI T ERATAE t BOAEMHHY « AR SEFEINI A RIS 2% ais Ay

BT RIS A AR E G AN AR - TR M YIHBGR -

2: BAE]R R (overpayment) HiEEfiGED (underpayment) HYE
ORI » B RIARAHRIE N 52 -

N

2 . PRt

AL F B B T L RIERNFR K B TR A FIAR AR 58
FeBAMPUE (1) HEAA RITGHR S B TR HRRS (2) s
A (3) flll 5 T RLE N RSS2 -

— ~ HRE B
(MBI ZRERE
AL AR RS RlTA B B B TR B s Bt (H-1 2
H1-6) » HHFR3 A FIARBEIE TorkL > IRIEEEAMER 17 8& OLS #4h - IR
M Tobit fEA LIRS THHLZPUERFS -
BONUS, = a, + BCFRIGHT + B,INDST + B,INST + 8,BDSH, + B.DUAL, (1)
+ BMGSET, + B,FMDM, + B,RD, + B,BM, + f3,, perSALARY,
+ 8., IND, + BVMSCF + f3,BDST, + 3,,PLDG, + B3, .SIZE,
+ B slagROA, + OYEARdummy + €,
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Frf > BONUS, R S TorHL > $RIFEEIE B TorklFck (DUFIERE
it B ) B B TSRS S T80 FELOF R ETIATA = * e Ry
Rl EAHRRRE S - CFRIGHT (R ER T HCHE » Tyt &P -B N sk o BohE
° INDST  J$ 7 G G K LE PRI 7 B AN BR DA R AR A B - INST
(AR AFFIREER - Tt e ARk il eI M B LER
BDSH, Jy i > RHE R SRR IR LER - (RDUF IR i e (G A S M B e
Kyt o JAMEL MGSET ; )z DUAL iy Sl S 0IHES] » MGSET,; Fs
FERI IR B L FEE A R0 AR KAV LER  DUAL  Jy i A Al HE
RGOSR B LR b 5 SRR RS HERly 1 5
FRAMTAGEE > HILERRs 0 - FMDM Ry i - AEaFer s
Kkt S0%MI A FIHIE R 1 HERER 0 -

{EPEHIREOT IR - FRAMTINA L GRS ~ #3& boas E RS A
Y o H AR EEERE o AFRA AP ik Rtk
LGS F] e s D BE MR 5 [ g ¥ 28 B FIRY IR 3R (Smith & Watts,
1992; Gaver & Gaver, 1995) » L@ 2 85 B E R A B 2 T RLERIC e
Bl 72U R« ARSCHRIB R LSO ER IR St HE=R (RD ) JeRimifE
EHi{ELE (BM)) firs /A B (Lev & Sougiannis, 1996; Dechow et al.,
1996 ) » FHHREEMEASI A F] S R0 5 T30« Forb RD; Ry i 2
ARSI SR » FRDUES AR EERI RS S HA A A A LR B * BM,
Ry 1 2 AR IR E T LESR - FRLLVE I IR E PR DU A7 I i vii 8
i 0 AR EA R R - RERERE T IEK -

B TR R TSR 53 - AR L L (TP

 2003) - FRIRBL 17 EBSI L T AT ARSI IR | BERSH (2008 4F
YRy ) » HA 2 TEAS A (E Ry T#ig & L wliik " Auek L T
Ao BWEEHE G EEB L RLEREAE B T HEEH
3 ERHERTDIRAR (e » 2002 5 EBEES » 2003 5 B854 - 2007) - [K]IL
BRI ABTEE A BT RLEE » FRAMLL perSALARY ffir i
N EE AFTEE N (RULE A A2 I ER DL & TS PR AR B

flrst -

* 2007 FE(E)LART » BRBLZ BT RIRCRAR AT R - RIEERAM S SME B T4
B AR5 AS SRR 22 5 - SOONEAMTER A B T ABUBHRIF R > F52R
INRERFE A S -

b BRAMSS IR PR S HE o S B LR e - RS R A
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FHR A SE R R RIS T - AR T R oe s S Bl e S i 2 (
Akhigbe et al., 2003 ) » NimfEEE & TR2RMERRAINTTE > B/EFREREL
B TARLAERsE F o KESHSCER (41 El-Gazzar & Finn, 1998 ;
Espahbodi et al., 2002 ; B{BEEE » 2003 5 FFE2H%E » 2003) HdsH Rl
£~ SRR 8 TARLHIE - B @R R MR mrESE
FHIER A M E 3 - Sl 2y & Tkl LIRS [ B T - IR AR SCTE I
TEE TR E N MAESE - IND ; Byi NGRS RIEINE 7R E
B HmE T HERR 1 HANBETSE  HER0 -

TN FRRER PR B Sy IRAMTIMA KRS E LR ~ Ketn &4 e Tt
FENCEFGRIL - PLDG ; [y RTEMELER » DR EMR R R Fy
RSz LR i i B SR AR S R BRI AT R B (BRIEAZ5F - 2002

s BFEEESE » 2006) « VMSCF; > Rylfeti 2 gtz - RIS KEEHIRERR DU
Py PEhIRE - {EEE G S EEE TS TR ER S H A R B PR R IR & A AR IR K
FYCHEfEZE (Fama & Jensen, 1983; Morck et al., 1988 ) » n]FEErEEH
HAERCE A A& ESUR F/ M ML (Lemmon & Lins, 2003; Haw et
al., 2004) o [KI R Pl IR SRR Klom - QISR 8 i
1R 0 N R O e Pt RS LE SRR IR B sy el e - e
AT E 2 S P RAIAER « RILIRBIERE ok AR R A ]
REHZZ EUH] > RIS ol D rY B A3 4L » 28 RVGEEAHBSORRETR
FERE RN FEEAR (e.g., Yermack, 1996; Eisenberg et al., 1998;
Coles et al., 2008 ) » [KELEATIMA TR G (BDST,) HEhil HIBEAERUER

» AR DA EE SRR AT R

M SOERIREE A BIBIREEHA CEO AERAT BEE Y228 (Tosi et al.,
1999 )« b B A FIE BT ST RIS - A2 A B T
FIIERVINAT (McWilliams & Siegel, 2001) » FiiUHAZ %38 2 ik E
7 AR (SIZE:) 5\ R % HATINITT ) > SIZE Fy 4
JEAEE FE N EH AR B & - B T RIS IS SAEA e 0 = Rt
Rt 25 L AR RRTBORE 522 R A T S R AT B T RLH I & fmdr (
Benartzi, 2001; Bergman & Jenter, 2007 ) » e F——HAZ 2 SRR (
lagROA, ) SHF /S PSS BT - T AR FE R SR LRI
PR SRR (Bergh, 1993) -

Eﬁﬂ/ﬁfﬁﬁﬁgﬂfﬁ ’ @Z{Fﬁiﬁ,ﬁﬁﬁl N B3 N B4 &67 1[:/:3<0 ’ ﬁf’z N Bs &Bs
£9>0 -
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(D E I HIERRBEUNTE

BAMLLU MRS B T REA A Rl 258 Hrp i (2) Jy
Wt (ROA) > 5 B (3) Ryt (RET) -
ROA = a, + BBONUS, + B,OVER* BONUS, + B,OVER + B,STDROA, (2)
+ . In EMPNO + B,SALEGROWTH, + OYEAR dummy
+ AINDUSTRY dummy + ¢,

RET, =y, +y,BONUS, + y,0VER* BONUS, +y,OVER + y,STDRET (3
+y;In EMPNO + y,SALEGROWTH , + OYEAR dummy
+ AINDUSTRY dummy + €,

Horp o B o3 R FH 38 2 N B i S =R 1l &8 Rl R AR &t
B TS (Core et al., 1999; Larcker et al., 2007 ) > © ROA; Ji /\F]
R AF ~ R AR ~ R A BRA — AR AR - 7 A
BT BRIF IR DA 7 5 RET, Fy 1 N AR ~ KA A ~ RK=4F
BRI = AE TG ERINER ¢ Horr OVER & Fifibitly » FEifly s Ar
128G B TR IRIEDL T » B L R0E A Al 522 - AL
FRAZ DUE TS S8 EH (RS # & RELSHLH]) S FIRIEL ~ F5K
SRR GRS T o 1SR - E R B SIS < A
B PR Az S Ry B & E - IEEARER A F]S overpayment HY[ETE
ZHI4 underpayment HY[5JE (Ezzamel & Watson,1998; Carpenter &
Sanders, 2002; Wade et al., 2006 ) - [K]FLFAMZ2 @8 » MRS (1
) FEAEZ B AT RLPREME A E Ry S A B A RLAVASHE » 2R E RSN &
TAALEGETEINE - AR A FIANEZ B TR 5 » A OVER
ks 10 L2 » OVER=1 RERA RN B T oAl LR (1)
AP R B T RIS FLAEe Ry 0 e ST AR S n & 143
AL BRI 522 - STDROA; By i /N Gl 1A B s iR 2 A

> TRAMIRER ] ROE i@y a4k » Bl ROA 5 SLMEHIE 725 -

© BTSN S B e S PRI B B T AN AR G SR B R
FEH o

TG TRAGRTS ) PIERMBIEREAT R ¢ 1998 4R Z AR —AERTREN Ry 1999 42 B
PSR B T3 5 AR » SR 2K ARl R 2000 45,2 T FE HHR i S =, - R =41
FEMERETR 1999 4 ~ 2000 £ 5z 2001 =42 558 -
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BTOMHL ~ 2 AlTRBE BRI

HE > DI S Tl s 5L STDRET Fy i 23 Rl 25 T i B iR
LBEREFE > DIPEHITesdiya S © InEMPNO= 5 T\ B E AR -
DAPERIRREICR 3 SALEGROWTH, Ry $H IR - H IS ETIERAT 1015
B8 HERDRT e -

Br Sey AREAEA RISCAT AR B T3 RLIREEEE F = B i & e
KA BAMHIB > 0 ey > 0 TS 2y B TorAL R AR
AT BBy eyt FerhBs Koy 3 IS A RS E 2Ry - B
L SR B T R A B R R S - RG22 TR R
SEE NN Y BT h L s TATHIB, < 0 fey, < 0 HEEHGE
LB TR BN B il b B T kL% HIB. > 0 Koys
>0 o

o~ BRASE R B ORI

HAMTHHLE 1998 422 2006 FFrAT LA H] - BIRRERIFHRESE - JEE
il ~ 2 FR B EGE N BAHRH I B BRI R EORHR - 1S 7,270 SEEIERAE -
Y 1998 AR B AR — % FERYEORHN — 2l > BL 1998 4 L bfFoeitlis
L DUREGRRT I Lo 5 - i FHRR ORI ST i 2R
IR AEAHEL ~ A5 BORMSERE S 2 RV SR -

— ~ EEERR R Rt R T E

F | BEREASL 7,270 EEEAR R B AORMERGEHE - B TALR] T8 Ry
L= (BONUS) 2 V39808 0.972% » iz 8508y 0.131% » HUR B T/rALLLRE
FRAYIEDL 5 LA ERGHEAHB A S B8R HCHE (CFRIGHT) V2908
23.601% » i $iky 20.030% » J 7 #E R SRS K L (INDST) ~E3850Ry 8.582%
BRI AFFIRER (INST) SEE%0Rs 1.789% » 80k 0.010% » FEEG Fy
B ey 26.912% » & A JiE X L% ( MGSET) B ¥ 10.957% » FMDM
SEEHORy 0.554  RoRFAMIIRRA R — DL R @A G ke g5 2% -
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i LR

w1 BORERRETE(0=7,270)

SRR PR AERE Ql 8 Q3
BONUS 0.972 2.186 0.000 0.131 0.850
AN FGERAHRA

CFRIGHT(%) 23.601 16.821 10.300 20.030 33.980
INDST(%) 8.582 14.584 0.000 0.000 16.667
INST(%) 1.789 3.619 0.000 0.010 1.980
BDSH(%) 26.912 15.303 15.450 23.640 35.260
DUAL 0.288 0.453 0.000 0.000 1.000
MGSET(%) 10.957 12.679 0.000 9.091 20.000
FMDM 0.554 0.497 0.000 1.000 1.000
PRI
RD(%) 0.985 2.169 0.000 0.000 0.941
BM(%) 9.95 7.104 5.145 8.164 12.495
perSALARY 5.806 1.858 5.830 6.119 6.398
IND 0.538 0.499 0.000 1.000 1.000
VMSCEF(%) 6.049 11.023 0.020 1.300 6.450
BDST(A) 9.612 3.303 8.000 9.000 10.000
PLDG(%) 11.369 20.767 0.000 0.000 13.930
SIZE 14.743 1.436 13.758 14.639 15.622
lagROA (%) 4.279 9.765 0.652 4.699 9.329

il - BRUESR © BONUSFE TSR o CFRIGHT /= g8 7 FohE o INDST =337
HEGE KR INST =B IE AFIReR  BDSH = iy 1 2 Al HE R IR LR
ROV IR R F R A TSRS M B LR Ml DUAL = TSR A RSB
» MGSET ; = ¢ i B o HEEE RS R B SRR R LESR - FMDM o2
fEAZEN: - AE TR IO S0%HA AR Ry 1 > HEREEs 05 RD = Fy 1 23H]
WSS EER o PRDUE AR RERIF S S B AR IS AR LRl | 0 BM = IRII{EL
TIELER  IND =H7-3¢ » H{ESR 1 AN 138 - HERSy 05 Persalary ;
=RAFEEN © VMSCF ;= i P14 10 B b P22 I ARE Bl i ik o O w22
BDST /=& : PLDG ;= HEIEMELE  SIZE = FEEEN A REH
lagROA; = Ly i 1 AIRT—HI B AR -

2 RSB AORAGR Y > 45 -5 Ry Spearman MEHFREL > 72 N5k
Pearson FHEAGREL o B TRLLESR  (BONUS) BdZgfho ok ~ HERi 947
k¢ (BDSH ) Je R [Gd2Eke /X &) (FMDM) Ry EfHR - #F¢5 H1-1~ H1-4 2 H1-6
FITEI - BT B RS EESR (INDST) ~ SR RARMTAEFCEL (DUAL) JASHELA
FEREER (MGSET) SabAHR - #5757 HI-2 Je HI-5 (T - BA51E > 2]
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TR B S TR B PRAF 5 YT > SRRl B T ORI B EEPUE R FR - 2%
2 of E AR < AHBR PRI T Ay ORI S - s AR by B S AR e
HHARTVERDE - Tt D EREIMIBPUEIRFR - B 2D DU R - 3
AR A HRR A B AR E

T BTRLZRERE

K 3 VIR B TR RIREERR PR BRI B U R R - 2 (1)
fi517< OLS BEAAYRER - 25 (2) BYIR TOBIT AEUAVHTR - 4255 (1) iy
N FRGERF R > CFRIGHT {REE Ty > H. p-value 3& 1% ZHHF7KHE

BRI R AR PO RE RS RERIR SR B b: - EnRii 21 B i oo lic 2%
W KL oD BEAMRL - 756 HI-1 B9THE] » INDST fREGEIRE Ry 1E » 2R
Jf 7 R R BRRERE A FIRSAE R - 1A TR AR USSR B ik
B > DRI B TR RSl - 7 H1-2 AYTERY] o INST 2 ARBUHEE FoiE > 2
R AR IR EER T - B T RLR0EZ - Bl HI-3 FEIART - (HELE
A B Ittner et al. (2007) ZHEHR—E - SRR A SRR ERET I -

AR FRTITIETT BRSO B RN 5 TR th &= - BDSH
PREGIRE T & 150 HI-4 19T SR R ol - FRRY RS - 8
ArRER AR R C - KL B Tl R - MGSET & DUAL Hi
BONUS ZBARAERE » FOREARNITE L BRERTERRBESCRAASEEARE K

B TrALBE OB 2 klam - H1-5 WORERG SRy - FMDM {REEAE Ty e BUR
FIRHEIRE A FIBS ORI B T3 4L » F567 H1-6 AYTEI -

AEAS T KR PERIR A - BAM DA SCHIEER (RDratio ) BilMRTiI ¥
HIELEC BM )2ty S 2 BRI  RDratio B3 BONUS #17 Js1F > BM Bl BONUS
M e RO FAEBRERRIER A > BHOEZ A E Tk PerSALARY
il BONUS S5 el > R AFTEE IS #ig B T0HLEIK : IND
i BONUS 255 IEAHR - oA ot AESE - /7SR B ok & T
SIRL o AN FIAEREE ISR 53 » VMSCF 2 ARSI R FoRmBRE @
i PRI RR A 22y alREE - Kb Er e B8 il Dy 5 oKL » BDST &

b IR SIINE B ORI RIS - ARG IFAS SRR B T BSS AR (INST)
SRR RSB ARS K EEBI(MGSET) AN B B S S 11 > £5 6 H1-5 AYTHIY
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FREE e ERHFEHBOTA - FRERBIR R BAEBMAZ A
T43AL > PLDG {RBURyE - {HANERE » SIZE {REEEEE Ty 1 F - AARA R
K B B TIIRIES > lagROA Bl BONUS 288 1EAHRE - FoRAFIRBK
Whf > BRI R it L B R AR T RL2 DRSO FE R

S

F(2OMBRAE TOBIT BEAURGER » INST HBHSE Ry 11258 Fs N3 > BDSH
FHEHSE Ty B8 T AR, - PLDG (RENH AN S Ty B MDA A
Lo - B T RLEESREnE > RERHER A GBS - B AR
FEREC > EEARERGH C o NSRS BT > R OLS BxURGR
FHIF] » FEHGT S - 185 3 ATLUA H S RITGHR P S oA B TR EER
HHFE -
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i B AR

*3 BEIPHBIRZRERR

(1) (2)

OLS f&izt TOBIT f&i,
TR (R P{H E P{H
R I 0.678 0.095 -1.777  0.001
CFRIGHT — -0.014 0.000 -0.016  0.000
INDST + 0.007 0.001 0.005  0.038
INST — 0.011 0.088 0.006  0.484
BDSH — -0.003 0.081 0.004  0.230
DUAL + 0.010 0.835 -0.087  0.174
MGSET + -0.001 0.716 0.003  0.297
FMDM — -0.120 0.009 -0.185  0.005
RD + 7.742 0.000 6.424  0.000
BM — -4.695  0.000 -13.174  0.000
perSALARY — -0.181 0.000 -0.181  0.000
IND + 0.713 0.000 0.535  0.000
VMSCF — -0.006 0.025 -0.012  0.003
BDST — -0.031 0.000 -0.028  0.008
PLDG — -0.001 0.216 -0.006  0.000
SIZE 0.083 0.000 0.192  0.000
lagROA 0.073 0.000 0.165  0.000

G LRV ES Pl Pl

F{H§ 127.34 LR chi’ 4297.7

adj R’ 0.294 Pseudo R’ 0.157

RS 7,270 EFN 7,270

b BECESGERER | -

=~ BRI R 28
2% 4 B T RLBEE T ROA MU SRS IR « 25 (1) MEER
(4) R l2oR BONUS BER2K 4R~ R AR ~ R A ORGP —4F
ROA HJ52% » BONUS ZAREARIN A B TorRIA R HEglilus 8150
KBRS ROA 1522 » BONUS il OVER*BOUNS F{REUNHE » AR (it
% B TN E] - HB g B TorhLEIARZKE ROA #UZ% - BONUS BRZK
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iz ROA B 2305 -AHRH (P<0.01) ARSI 5 ORI A RIAR 2K
A TRTHIIRCER » ) OVER*BOUNS (& FRESAE P =0 43551 Fy-5.102 ~ -4.269
+-4.036 }¢-4.336 > H¥F5E 1%HAF/KHE » FORTESATZ I 5 TI0RLEHA FlfH
BT HRIREGE - B - DR — AR qiteilok s - A% a1
TIHLENNE] > BT ORI A Al FRECRy 1.018  (=5.354—4.336) » KRS
T AL AR A AL B T A A2 8 (5.354)  oREAFEA
AT B TR » AR S RS HSOR M LE S A A w7
Fey H2 (2 TEI  r HoA RS 050 73 - STDROA (RERTE VU = i35 Ry
B BURRERSERMEIR - RAGHISUE A » SALEGROWTH  BURZCEr sk
PRF LR - ZORQF S ERERTR - BIRARURA IR T RIRCR

INEMPNO BURAGHESY S REE IEAHRE - 2R AIBRIEA - RAKTBOTLS -

FoREGE SRR TR MR A SE 28R (Eisenberg et al,
1998 ) » AR —20 Al 5 TR SHR R A S P Rl < s 8 - TR R
R B TIPRLEURSE 4 ~ AR AR RORAR =4 R A S PRk SR
HEE AR AR AR A RIS 21 B TOMRLIR » ARAGRUSEET T
FSCRAAIR - BilF 4 KR35 - RYIFHFEREUR - B T 040 ROE Lg%
FORS B 4 80 BHGRZH B TIRLEREARKIRARER - PEHAER L
% o HAGE SRR -

2 5 HOR B TR TR RET RUIERRSIR - 28 (1) RS (4) #i
J3E7 BONUS BERHE 4 ~ R AR ~ R A BRI = A i 5
R RET (2% - #5381 - BONUS Jx OVER*BONUS (Z (R
FOREBAMEIRTERR A ST 2 B Ay B T T S Sl SR
LR -SSP AR 2B, > BONUS 2 OVER*BONUS (7%
SRR BLER 5 SR B0 TAMSIIME B T L E B R T L 2 FEER DA
B T RETHRHEORRY 3% ~ 5% 5 10%51 Ryl 5 To04L > At — DR EHE
T REAIARKADEIN R - AR R 72 5 -

BRI 1R 4 KSRV DIE T B T REE A R RIS T AR
B fGE 2 BB G D B R RIS N AT - B GRZH &
T REAFR LSRRI T SRR B G DRy 23w FR R 38 il 2 Bl i B
TP REAR B TAOEIEI SR ANE] > iy AR B8 i DAy 2 ] 5 TRIEIEIECR
A > KIS AT TSR N ey » Bt skast » A B E TR Rl
SIS A28 AT S B i) B T RUA R A RIS e TSR LE
M PEREIE T kLAY - IR FIE S T o RIS 6 A R 2R A -

I )
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i LR

R4 BIHIERREBERUCFE

R HE(ROA)
(1) (2) 3) 4)

AR AR AR = AR =
AR AR AR AR
I fREK % % ¥4
PR (PAH) (P {H) (P {H) (P 1)
SR -2.534 -3.271 -6.282 -3.710
(0.013) (0.004) (0.000) (0.000)
BONUS + 6.965 5.374 4.721 5.354
(0.000) (0.000) (0.000) (0.000)
OVER*BONUS — -5.102 -4.269 -4.036 -4.336
(0.000) (0.000) (0.000) (0.000)
OVER — -0.576 -0.701 -0.202 -0.544
(0.084) (0.061) (0.633) (0.083)
STDROA ?  -20.864 -13.965 -9.086 -12.618
(0.000) (0.000) (0.007) (0.000)
SALEGROWTH + 0.013 0.011 0.012 0.013
(0.000) (0.000) (0.003) (0.000)
InEMPNO + 0.733 0.820 0.850 0.759
(0.000) (0.000) (0.000) (0.000)
A o SR el Pl Pl el
[z JLRYES Pl Pl Pl Pl
F{H 54.840 26.250 16.380 33.960
adj R’ 0.172 0.101 0.075 0.148
EFN 6,489 5,389 4,352 4,352

SPCESR © ROAI =T i NRIFAERIR © OVER=E T/l BB I (1)
FEAEZ BT OTRLTEMERS - 5¢hy 1> HoAhaEeFs 0 SALEGROWTHI=§ k%
R EWIBTEAIBRAT 88 - AERLIAT I8 - STDROA=# A ¥
BRAR A LA ARNE RS © mEMPNO=58 T AR H R B
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RS BEIHIHRRHISEUCFE

T CERH=R)
ARK— AR REK= KA
RN RN R AR
THIY R 1RE R 1RE
g (P1H) (P {f) (P {f) (P {f)
TR A -11.979 -40.651 27.366 20.576
(0.066) (0.000)  (0.001) (0.000)
BONUS + -1.800 1.133 -3.771 -0.722
(0.451) (0.675)  (0.248) (0.686)
OVER*BONUS  — 0.421 -2.443 1.733 -0.633
(0.860) (0.366)  (0.593) (0.721)
OVER — 5.596 6.848 -5.724 -0.229
(0.009) (0.003)  (0.035) (0.877)
STDRET ? -0.079 -0.057 0.023 -0.026
(0.000) (0.015)  (0.426) (0.091)
SALEGROWTH  + 0.001 0.008 0.009 0.021
(0.969) (0.674)  (0.737) (0.182)
InEMPNO + 0.268 -1.214 2216 -1.228
(0.730) (0.160)  (0.032) (0.028)
A T SR Pl Pl el Pl
JE SN A R Pl el el b
F1{H 36.13 36.15 18.77 12.16
adj R’ 0.145 0.169 0.112 0.064
FRANEY 6,489 5,389 4,352 4,352

SUESR P RETE =Ry i A MS iR + OVER=E T AL Eri Bkt A AR (1) A
B B TORITRMEE > 3R 1 AR 00 SALEGROWTHi=H{ 1=
o ESTEANERAT WIS - FIERDAAT WIS EL © STDRET=fi 55 =R
RACHAEEEER | INEMPNO=5 T AUl H AR EH -
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{h ~ LA AR

AR F B HWAERGT R N2 B T/ AL VBRI FE M B TArRLE A ER
HAAR G 5222 - DL 1998~2006 ik~ B R RA N E] > 155 LL OLS Jz TOBIT
RSN BITE PR M B IR B A 2 B TR s T — S HEa T B ea % (
overpayment ) 52 A/ E 1434 (underpayment ) 3573 F] A K &5 s Bl

IR -

HRERCRMURE D FRARERE 710 F R FoRER =iy - IR AE S H A B)
B SRR O A H B T OMRL > ST HE R R KO8R - SR R RIS
BT B AFRI LR S A R REE BRI » i FIRTR
$eTt > Rl e 28 S 2 DARTSOR B IR BER) B T oL - BB R LR,
IR FEAER A AR AR IGR ER AL - RIS B D RIARG 2 T
D BN B IR 2 AR B o KL LRI, -

R TS FLRARTEZ I AR A SRS I,
SO TSI - W IR B T AT BT e - 4R
R - AIRKAFAEEGES (overpayment) H TAHIHIEY - 52
2 HHERIGAD (underpayment) WYY - FRE AT R G 5 B3R HGH
DIIEL T » BHAA RO B S b - SR HTAS B, Wit =
FUT ST A AU A TIORGOS T 54T
RAGED BT RELRIORS B TSI A A A AR R
IEEH FL T SRR AL - BRI HE BRSSP LA » dEE MU T 44
A B RO AIREET YRR PRI 2 IE LT ST S A ey 2
AL -
ARSI T AL L YR A AR A A I
A » LT M SRR S B SUARIRITE « {ELR mT 200 » LT ST
SRR B R TR R S BIRR  RAR R A
B » SR ELTOMTBIRE » MBS EUP A FIRAIRIRE - BUAIYSE ST ST

GECHFTMIER BE R - ARESELE THAL - b4 - B TR R A 2
 JERENE & - DI BB A ~ wI 5 Hon] PRy ean, -
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2530k

02007 » TAERCFIBIA 10 fEHFTEERLE TAMRIEA 533 & 05 H 2 H»
Al R -
SHE 0 1999 0 T B T ARG TR Z A IR EEF A RIS ol i e B B 5 2 35UR
w 29 % 5 HH: 51~68 -
R 006 CNHEETE ~ TSP RS A SR 22 B B N SR B i M i o B
F &3 f&*g@ 42 HH: 23~53 -
PRGEES ~ FFEE » 2008 » TSR A & PO RIRE K/ RV Bt A T i
i RAEHEY - 28 5 1 H: 269~312 -
MRFEZS ~ ZIHEEL 2003 > T 1 SRS NI eERa T B R £ S0 R
’%’ 20 %2 HH: 365~395 -
BRIEA" ~ BERH ~ SBiZF » 2002 » T R E FHEL L B e B M 2 BT L > R I a2
T 3% 11 1 79~111 »
2002 0 T B TR AREHAAfE S SHEE > L&EHE% - 8 H1H 45K

EEz

JETES

JUZZE ~ BREERE » 2006 - T omdfilHe s B T ALALAIE 2 aR & il BORRCR Y L &8t
SEEm 0 42 H: 109~140 -

PAZESET] > 2004 > TEFERCE © AENT T ERAYVER | 0 873 1

PESESET > 2005 » T EFHRAIGERETH 0 936 1 -

BB > 2003 - r%élﬁ}‘fmﬁﬂxiﬁ%’ﬁﬁj REHE - 1 H6H 4k

FFERIE ~ RS - BRIFZE - 2008 IJ}%IZW;? = GAISPEEE nﬂ?\]({%l el
BiffTa |0 2008 B Vs ]

FFERIE ~ R - BEGT - 2003
1 1~38 -

BRESE ~ MRS ~ Z520 - 2003 » B CRDFI B AR RS BRI - S amfs - BIOZ
[} Z Ty /AP B A R ING

BRIZEEL ~ 2585 > 1992 T & THFIREG B RIRTBR PR I SE L » BB - 11 45 1 1

: 81~102 -

RS ~ BRAEEL ~ PREERE > 2004 TN EE LA FRGRE ¢ BUNRERESKATE i b
HEE A ISR G 7 0 IR TR T > 16 %5 4 J01:1~36 -

B 0 2007 - T RIBESM AL ML FEREDDEY — B > R PAHERTE I - I ~ BOEMR
HEBGAIER G, > TeglResk - 7 H30H » ATRR -

TEPRAE > 2005 » ZKRNY R F R BUNE AR - Bk - rR UL -

BRI ~ MRsEEE ~ FFSRE 0 2006 o TR SRR R S R R RS IR 2 s 0 R
AR P ELER A > 54 1 1~26 -

FEREIZ - 2002 0 T BT ALE ML 2 Feam A L Eatige A T > 205 1 91~96 -

Aboody, D., Barth, M. E., and Kasznik, R., 2004, “SFAS 123 stock-based compensation
expense and equity market values,” The Accounting Review, Vol. 79, No. 2,
251-275.

Akhigbe, A., Borde, S. F., and Whyte, A. M., 2003, “Does an Industry Effect Exist for

ald
-

R %EI%%IF“ SIkE o EP%‘@J%& 2e

~694~



i LR

Initial Public Offerings?,” The Financial Review, Vol. 38, No. 4, 531-551.

Allen, M., 1981, “Power and privilege in the large corporation: corporate control and
managerial compensation,” American Journal of Sociology, Vol. 86, No. 5,
1112-1123.

Anderson, R. and Reeb, D. M., 2003, “Founding family ownership and firm performance:
evidence from the S&P 500,” Journal of Finance, Vol. 58, No. 3, 1301-1329.

Anderson, R. C., Mansi, S. A., and Reeb, D. M., 2003, “Founding family ownership and the
agency cost of debt,” Journal of Financial Economics, Vol. 68, No. 2, 263-285.

Ashbaugh-Skaife, H., Collins, D. W., and LaFond, R., 2006, “The Effect of Corporate
Governance on Firms’ Credit Ratings,” Journal of Accounting and Economics,
Vol. 42, No. 1-2, 203-243.

Basu, S., Hwang, L., Mitsudome, T., and Weintrop, J., 2007, “Corporate Governance, Top
Executive Compensation and Firm Performance in Japan,” Pacific-Basin
Finance Journal,Vol. 15, No. 1, 56-79.

Baysinger, B. D. and Hoskisson, R. E., 1990, “The Composition of the Board of Directors
and Strategic Control: Effects of Corporate Strategy,” Academy of Management
Review, Vol. 15, No. 1, 72-87.

Bebchuk, L. A. and Fried, J. M., 2005, “Executive Compensation at Fannie Mae: A Case
Study of Perverse Incentives, Nonperformance Pay, and Camouflage,” Journal of
Corporation Law, Vol. 30, No. 4, 807-822.

Bell, T. B., Landsman, W. R., Miller, B. L., and Yeh, S., 2002, “The Valuation Implications
of Employee Stock Option Accounting for Profitable Computer Software Firms,”
The Accounting Review, Vol. 77, No. 4, 971-996.

Benartzi, S., 2001, “Excessive Extrapolation and the Allocation of 401(k) Accounts to
Company Stock,” Journal of Finance, Vol. 56, No. 5, 1747-1764.

Bergh, D. D., 1993, “Don’t ‘Waste’ Your Time. The Effects of Time Series Errors in
Management Research: The Case of Ownership Concentration and Research and
Development Spending,” Journal of Management, Vol. 19, No. 4, 897-914.

Bergman, N. K. and Jenter, D., 2007, “Employee Sentiment and Stock Option
Compensation,” Journal of financial Economics, Vol. 84, No. 3, 667-712.

Bhagat, S. and Black, B., 2002, “The Non-correlation between Board Independence and
Long-term Firm Performance,” Journal of Corporation Law, Vol. 27, No. 2,
231-273.

Black, B. S., 1992, “Agents Watching Agents: the Promise of Institutional Investor Voice,”
UCLA Law Review, Vol. 39, No. 4, 811-893.

Bodie, Z., Kaplan, R. S., and Merton, R. C., 2003, “For the Last Time: Stock Options Are
an Expense,” Harvard Business Review, Vol. 81, No. 3, 62-72.

Boyd, B. K., 1994, “Board Control and CEO Compensation,” Strategic Management
Journal, Vol. 15, No. 5, 335-344,

Brick, I. E., Palmona, O., and Wald, J. K., 2006, “CEO Compensation, Director
Compensation, and Firm Performance: Evidence of Cronyism?,” Journal of

~695~



BTOML ~ 2 AR B B ARG

Corporate Finance, Vol. 12, No. 3, 403-423.

Buffett, W. E., 2002, “Who Really Cooks the Books?,” New York Times, Late Edition
(East Coast), July 24, A19.

Bushee, B. and Noe, C., 2001, “Corporate Disclosure Practices, Institutional Investors, and
Stock Return Volatility,” Journal of Accounting Research, Vol. 38, No. 3,
171-202.

Bushee, B., 1998, “The Influence of Institutional Investors on Myopia and Investment
Behavior,” The Accounting Review, Vol. 73, No. 3, 305-333.

Carpenter, M. A. and Sanders. W. G., 2002, “Top Management Team Compensation: The
Missing Link between CEO Pay and Firm Pperformance?,” Strategic
Management Journal, Vol. 23, No. 4, 367-375.

Chen, C. Y., 2003, “Investment Opportunities and The Relation between Equity Value and
Employee’s Bonus,” Journal of Business Finance and Accounting, Vol. 30, No.
7-8, 941-973.

Chen, Y. R., Lin, C. H., and Kuo, J. S., 2006, “Employee Bonus, Corporate Governance and
Productivity: the Evidence of Taiwan’s Electronic Industry,” Taiwan Banking &
Finance Quarterly, Vol. 7, No. 2, 41-61.

Coles, J. L., Daniel, N. D., and Naveen, L., 2008, “Boards: Does One Size Fit All?)”
Journal of financial Economics, Vol. 87, No. 2, 329-356.

Coles, J. W., McWilliams, V. B., and Sen, N., 2001, “An Examination of the Relationship of
Governance Mechanisms to Performance,” Journal of Management, Vol. 27,
No. 1, 23-50.

Core, J. E., Holthausen, R. W., and Larcker, D. F., 1999, “Corporate Governance, Chief
Executive Officer Compensation, and Firm Performance,” Journal of Financial
Economics, Vol. 51, No. 3, 371-406.

David, P., Kochhar, R., and Levitas, E., 1998, “The Effect of Institutional Investors on the
Level and Mix of CEO Compensation,” Academy of Management Journal, Vol.
41, No. 2, 200-208.

Davidson, W. N. III, Pilger, T., and Szakmary, A., 1998, “Golden Parachutes, Board and
Committee Composition, and Shareholder Wealth,” The Financial Review, Vol.
33, No. 4, 17-32.

DeAngelo, H. and DeAngelo, L., 1985, “Managerial Ownership of Voting Rights: A Study
of Public Corporations with Dual Classes of Common Stock,” Journal of
financial Economics, Vol. 14, No.1, 57-74.

Dechow, P. M., Hutton, A. P., and Sloan, R. G.,, 1996, “Economic Consequences of
Accounting for Stock-Based Compensation,” Journal of Accounting Research,
Vol. 34, No. 3, 1-20.

Eisenberg, T., Sundgren, S., and Wells, M. T., 1998, “Larger Board Size and Decreasing
Firm Value in Small Firms,” Journal of Financial Economics, Vol. 48, No. 1,
35-54.

El-Gazzar, S. M. and Finn, P. M., 1998, “Economic Implications of Proposed Accounting

~696~



i LR

for Stock—based Compensation,” Atlantic Economic Journal, Vol. 26, No. 3,
259-273.

Elson, C., 1993, “Executive Overcompensation: A Board-based Solution,” Boston College
Law Review, Vol. 34, No. 5, 937-996.

Espahbodi, H., Espahbodi, P., Rezaee, Z., and Tehranian, H., 2002, “Stock Price Reaction
and Value Relevance of Recognition versus Disclosure: The Case of Stock-based
Compensation,” Journal of Accounting and Economics, Vol. 33, No. 3, 343-373.

Ezzamel, M. and Watson, R., 1998, “Market Comparison Earnings and The Bidding-up of
Executive Cash Compensation: Evidence from the United Kingdom,” Academy
of Management Journal, Vol. 41, No. 2, 221-231.

Fama, E. F. and Jensen, M. C., 1983, “Separation of Ownership and Control,” Journal of
Law and Economics, Vol. 26, No. 2, 301-325.

Fan, P. H. and Wong, T. J., 2002, “Corporate Ownership Structure and the Informativeness
of Accounting Earnings in East Asia,” Journal of Accounting and Economics,
Vol. 33, No. 3, 401-425.

Fich, E. M. and Shivdasani, A., 2006, “Are Busy Boards Effective Monitors?,” Journal of
Finance, Vol. 61, No. 2, 689-724.

Francis, J., Schipper, K., and Vincent, L., 2005, “Earnings and Dividends Informativeness
When Cash Flow Rights are Separated from Voting rights,” Journal of
Accounting and Economics, Vol. 39, No. 2, 329-360.

Fried, V. H., Bruton, G. D., and Hisrich, R. D., 1998, “Strategy and The Board of Directors
in Venture Capital-backed Firms,” Journal of Business Venturing, Vol. 13, No.
6, 493-503.

Friedman, M., 1962, Capitalism and Freedom, Chicago: University of Chicago Press.

Gaver, J. J. and Gaver, K. M., 1995, “Compensation Policy and The Investment
Opportunity Set,” Financial Management, Vol. 24, No. 1, 19-32,

Goodman, P., 1975, “Effect of Perceived Inequity on Salary Allocation Decisions,”
Journal of Applied Psychology, Vol. 60, No. 3, 372-375.

Grinstein, Y. and Hribar, P., 2004, “CEO Compensation and Incentives: Evidence from
M&A Bonuses,” Journal of Financial Economics, Vol.73, No. 1, 119-143.

Hanlon, M., Rajgopal, S., and Shevlin, T., 2003, “Are Executive Stock Options Associated
with Future Earnings?,” Journal of Accounting and Economics, Vol. 36, No. 3,
3-43.

Haw, 1., Hu, B., Hwang, L., and Wu, W., 2004, “Ultimate Ownership, Income Management,
and Legal and Extra-legal Institutions,” Journal of Accounting Research, Vol.
42, No. 2, 423-462.

Healy, P., 1985, “The Impact of Bonus Schemes on the Selection of Accounting Principles,”
Journal of Accounting and Economics, Vol. 7, No. 1-3, 85-107.

Heneman, R. L. and Cohen, D. J., 1988, “Supervisory and Employee Characteristics as
Correlates of Employee Salary Increases,” Personnel Psychology, Vol. 41, No. 2,
345-360.

~697~



BTOML ~ 2 AR B B ARG

Holthausen, R., Larcker, D., and Sloan, R., 1995, “Annual Bonus Schemes and The
Manipulation of Earnings,” Journal of Accounting and Economics, Vol. 19, No.
1,29-74.

Imhoff, E. A. Jr, 2003, “Accounting Quality, Auditing, and Corporate Governance,”
Accounting Horizons, Vol. 17, No. s-1, 117-128.

Ittner, C. D., Larcker, D. F., and Pizzini, M., 2007, “Performance-Based Compensation in
Member-owned Firms: An Examination of Medical Group Practices,” Journal of
Accounting and Economics, Vol. 44, No. 3, 300-327.

Jensen, M. C. and Meckling, W. H., 1976, “Theory of The Firm: Managerial Behavior,
Agency Costs and Ownership Structure,” Journal of Financial Economics, Vol.
3, No. 4, 305-360.

Keating, E. K., Lys, T. Z., and Robert, P. M., 2003, “Internet Downturn: Finding Valuation
Factors in Spring 2000,” Journal of Accounting and Economics, Vol. 34, No.
1-3, 189-236.

Kesner, 1. F., 1987, “Directors’ Stock Ownership and Organizational Performance: an
Investigation of Fortune 500 Companies,” Journal of Management, Vol. 13, No.
3, 499-507.

Kole, S. R., 1997, “The Complexity of Compensation Contracts,” Journal of financial
Economics, Vol. 43, No. 1, 79-104.

La Porta, R., Lopez-de-Silanes, F., Shleifer, A., and Vishny, R. W.,, 2002, “Investor
Protection and Corporate Valuation,” Journal of Finance, Vol. 57, No. 3,
1147-1170.

Lambert, R., Larcker, D., and Weigelt, K., 1993, “The Structure of Organizational
Incentives,” Administrative Science Quarterly, Vol. 38, No. 3, 438-461.

Larcker, D. F., Richardson, S. A., and Tuna, 1., 2007, “Corporate Governance, Accounting
Outcomes, and Organizational Performance,” The Accounting Review, Vol. 82,
No. 4, 963-1008.

Lemmon, M. L. and Lins, K. V., 2003, “Ownership Structure, Corporate Governance, and
Firm Value: Evidence from the East Asian financial crisis,” Journal of Finance,
Vol. 58, No. 4, 1445-1468.

Lev, B. and Sougiannis, T., 1996, “The Capitalization, Amortization, and Value-relevance
of R&D,” Journal of Accounting and Economics, Vol. 21, No. 1, 107-138.

Lippert, R. and Moore, W., 1994, “Compensation Contracts of Chief Executive Officers:
Determinants of Pay-Performance Sensitivity,” The Journal of Financial
Research, Vol. 17, No. 3, 321-332.

Lippert, R. and Moore, W., 1995, “Monitoring vs.Bonding: Shareholder Rights and
Management Compensation,” Financial Management, Vol. 24, No. 3, 54-62.

McWilliams, A. and Siegel, D., 2001, “Corporate Social Responsibility: a Theory of The
Firm Perspective,” Academy of Management Review, Vol. 26, No. 1, 117-127.

Meindl, J. R., 1989, “Managing to be Fair: An Exploration of Values, Motives, and
Leadership,” Administrative Science Quarterly, Vol. 34, No.2, 252-276.

~698~



i LR

Milgrom, P. and Roberts, J., 1992, Economics, Organization and Management, New
Jersey: Prentice Hall.

Milkovich, G. T. and Newman, J. M., 1999, Compensation, New Jersey: McGraw-Hill.

Morck. R., Shleifer, A., and Vishny, R., 1988, “Management Ownership and Market
Valuation: An Empirical Analysis,” Journal of Financial Economics, Vol. 20,
No. 1, 293-315.

O’Barr, W. M. and Conley, J. M., 1992, Fortune and folly: The wealth and power of
institutional investing, I1linois: Business One Irwin.

Organization for Economic Co-operation and Development(OECD), 2004, OECD
Principles of Corporate Governance.

Parker, S., Peters, G. F., and Turetsky, H. F., 2002, “Corporate Governance and Corporate
Failure: a Survival Analysis,” Corporate Governance, Vol. 2, No. 2, 4-12.

Pugh, W. N., Oswald, S. L., and Jahera, J. S., 2000, “The Effect of ESOP Adoptions on
Corporate Performance: Are There Really Performance Changes?,” Managerial
and Decision Economics, Vol. 21, No. 5, 167-180.

Pyun, S. H., 1997, Organizational Justice Orientation and Workforce Performance
Effectiveness in South Korea, Ph. D. Dissertation, University of Southern
California.

Rajgopal, S. and Venkatachalam, M., 1998, “The Role of Institutional Investors in
Corporate Governance: an Empirical Investigation.” Technical report, University
of Washington.

Shleifer, A. and Vishny, R. W., 1997, “A Survey of Corporate Governance,” Journal of
Finance, Vol. 52, No. 2, 737-783.

Shleifer, A. and Vishny, R. W,, 1986, “Large Shareholders and Corporate control,” Journal
of Political Economy, Vol. 94, No. 3, 461-488.

Sibson, R. E., 1975, “The Outlook for Executive Pay,” Nation's Business, Vol. 63, No. 12,
23-27.

Smith, C. W. and Watts, R. L., 1992, “The Investment Opportunity Set and Corporate
Financing, Dividend, and Compensation Policy,” Journal of Financial
Economics, Vol. 32, No. 3, 263-292.

Stewart, T. A., 2003, “Good Business and Good Business,” Harvard Business Review,
Vol. 81, No. 3, 1-10.

Tosi, H. L., Gomez-Mgjia, L. R. M., Loughry, L., Werner, S., Banning, K., Katz, J., Harris,
R., and Silva. D., 1999, “Managerial discretion, compensation strategy, and firm
performance: The case for ownership structure” in Ferris, G. (ed.), Research in
Personnel and Human Resources Management, Stamford, CT: JAI Press,
163-209.

Van der Stede, W. A., 2007, “Strategy Implementation Through Incentives: Avoiding the
Pitfalls of Pay-for-Performance.”, 2007 International symposium on Chinese
Management, London, UK.

Villalonga, B. and Amit, R., 2006, “How do Family Ownership, Control, and Management

~699~



BTOML ~ 2 AR B B ARG

affect Firm Value?,” Journal of Financial Economics, Vol. 80, No. 2, 385-417.

Wade, J. B., O’Reilly, C. A., and Pollock, T. G,, 2006, “Overpaid CEOs and Underpaid
Managers: Fairness and Executive Compensation,” Organization Science, Vol.
17, No. 5, 527-544.

Wang, D., 2006, “Founding Family Ownership and Earning Quality,” Journal of
Accounting Research, Vol. 44, No. 3, 619-656.

Watts, R. L. and Zimmerman, J. L., 1986, Positive Accounting Theory, New Jersey:
Prentice Hall.

Werner, S., Tosi, H. L., and Gomez-Megjia, L. R., 2005, “Organizational Governance and
Employee Pay: How Ownership Structure Affects the Firm’s Compensation
Strategy,” Strategic Management Journal, Vol. 26, No. 4, 377-384.

Wolfstetter, E., 1999, Topics in Microeconomics: Industrial Organization, Auctions,
and Incentives, Cambridge: Cambridge University Press.

Yeh, Y. H, Lee, T. S., and Woidtke, T., 2001, “Family Control and Corporate Governance:
Evidence from Taiwan,” International Review of Finance, Vol. 2, No.1-2,
21-48.

Yermack, D., 1996, “Higher Market Valuation of Companies with a Small Board of
Directors,” Journal of Financial Economics, Vol. 40, No. 2, 185-211.

~700~



i LB

E& 5T
EiR-=3]

L I ARG BUTENT B REE1REIR » B WFeeEsEk
Tl s et - MIBEREL SRt ~ JFEF RS ST B - A RRGHSE - FHAM
B2t ~ M SERHRT LR - B erat ~ MRS —HI Bl at ~ SRIEMHB RS

s ARSI ETEEE o OSBRI Journal of Business, Finance, and Accounting ~ 1
LS RE R ~ Syataltam ~ KRB - BoriiB RS - GAE RS
FAF] -

E-mail: cyhsu@nccu.edu.tw

B 1 2
BN BEA AR SREE R LR TR RS R - 2

FERUIB RIS Erat - FsSCR AR E B -
E-mail: 93353505@nccu.edu.tw

~701~






