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Abstract

This study investigates the association among core agency problems, compensation
committee quality, and pay-performance sensitivity. Core agency problems refer to the
asymmetry between controlling shareholders’ decision-making rights and the operational
risks they need to manage. If controlling shareholders have incentives to pursue their own
interests, they may ignore and jeopardize the rights and interests of the minority shareholders
(Guo and Wang 2017; Shleifer and Vishny 1997; La Porta et al. 1999; Claessens et al. 2002).
Empirical results indicate that in the electronics industry, core agency problems will
adversely impact the relationship between the company’s accounting performance and top
manager compensation; while in the non-electronics industry, core agency problems
positively impact the above-mentioned relationship. In addition, in the electronics industry,
the higher the quality of the compensation committee is, the weaker the link between top
manager compensation and the company’s accounting performance will be; on the other
hand, in the non-electronics industry, the higher the quality of the compensation committee
is, the stronger the relationship between top manager compensation and accounting
performance will be. Finally, in the electronics industry, the quality of the compensation
committee can moderate the relationship between core agency problems and top managers’
pay-performance sensitivity.
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al. 2002; Zhang et al. 2014) » § = & MFF S NI A RITFH LR ARL CBRPF 0 3 2 gHGILA R
aﬂﬁn»’; ki 4 'é‘%%“fvl?ﬂ%&ﬂi SRR > EGIEA G TR EERT '*'*’“'#J” AARI g

¢ (1 E 2017) - "”“:i%#‘j';#lg“im#"ﬁf ‘f?'ﬁa%ﬁq%’”\ﬁ“*ﬁﬁ@i [T ok TR 0 o8 LK I
rgf’b FIZA RBIGFR LHE (R }‘;% 2017 ; Claessens et al. 2002; Zhang et al. 2014 ) ; pF > 5] 9 X
HFIs R ey E AR E SR AAHZ PR DT RS 0 ST A G a@gﬁg_&m %o -
TN R CEATEEIL A TR e ] 0 I § R I AEF AR AT § B (Zhang et al. 2014)
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A PR AR Y FRR IR G T o A A ’ﬁ
AR FERM M E G AFE DT R g REERAEE R (P
2017)

R E £ LE E i A L
(Frpdoromc g 1) B 5 sl L e s S gl R A2 3
rﬂff‘i‘* ke g A L (B E 2017) - R EEAIm A B It §4p s

Cr L VU Nt 1) AL fﬁ‘v\ﬁ“"f&p < :\}glﬁ“‘ b it s
1‘7 FIR 2 AR W o A LR %E**’rsr"“ AP TR 6 R
oo Bl F R ARG B ST AdRT g BBk BT € gk
TR PR 2 A#HOT M ppe RILRALE F FFEIT A FR S OOAR 1
ERZLE B G d P RILR AT A I A R 2 P § 3 H ok eh
PRIZZREITEA e il e v AT EHHE A EFIEE TR
PEAIm A B 0P ¢ B (UM BRA T ) o R T BRACT

HI: $ro RTER AL BB PSR A Fpvg 2 7 § 3 ol e B4

FMEAR € Ao @ g KA Fp L E 2 F & AR (Dechow et al.
1994, Gaver and Gaver 1998; Comprix and Mueller 2006) » H % {e &g 3 4 Ff¥ F
WP R o A AT H o I0E AR 4 (Vafeas and Afxentiou 1998) - Landsberg
(2007)4g I FFAYEL R § £ 7 EECY DA IR A R B T2 g o
Zhu Tian and Ma (2009)3# 37 K = ¥ E B € 0o @ 0 H 505 »0a g iR
o BRI BT Q015)AT T E B I TLES K AT AT B
3 ? e AR L EETHEMLR €2 E"rfg“xé oo AR B FFPR (2017)4
FEF 1T PEREFAREFMEARE VR > BIFSRASEMETF AR > F
ﬁ$%%H%wiﬁgm&_4m¢ﬁ4$ LT A FEPY e g T2 o
FUA R € E T gy ¢ B8 H £ B <h5s 53 (Sun and Cahan 2009) -
Newman and Mozes (1999) ~ Anderson and BlZJak (2003)%2 Vafeas (2003)4* ¥+ #
AR g Az ENELEHFEE AR RN EMLA e ALY
B oA R R FRE Y *‘zmﬁm&fi o Zhu et al. (2009)% 3.2 ji
ZenE g B ATIE Y BB P o CEO W& FE AT HF T —*‘ﬁ&
% B ¥ i %4 o Sun and Cahan (2009) 1 5% & #ﬂ EFEHEMLAEESTS
p’éé%%ﬁ%%ﬁ’”iﬁgw?ﬁé ’ﬁsE,T Bl HgIm A m$¥%ﬁ’hg *.%*IFE’?
& w B % o Kanapathippillai et al. (2019)% 3 ’”}%Eﬁ, FREHPLE E P Z
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7 i%zéﬁkiaéﬁiﬁﬁw e N A s A mi‘”’% Toooaep ornde BRI A B
Y0P HRE R SRR o A AT R BESACT
H2: &4 R gw?@ PMERAFME P P au bl

4% -

PACT A 0 K- FREILA RS 0P Horiil s R Y R Y
A F g g\;@«;:«, R VO AE F N I2 R fE(Mehran 1995) o A A o & A
B P Rk o g R e %%ﬁﬂéﬂif%#ﬁwiﬁ s
ﬁﬁéi:ﬁ%%Z%*%m’ﬂ—rﬁviﬁ R *im%%%%K
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4
5

-

REBfER L URTET HIE 350 R s i
*] > %@{f'{ g«ﬁ‘ DR 1L ":x:y Y B!S?{mjy*f » JEm 'E ;.;(‘_2}‘?«3 "é‘i"{ﬁ’fg PEF’_‘;‘_
12 A B2 R g ‘J’%E_/i(Claessens et al. 2002) D H - dln kTR A ks
FRA T EEE 0 F GEBREILAANT § K £ 2Rk A
PR AR EILA R A Y e g 2P R § I Fpen

B (F4 45 % 2017)

SEE AT 2011 ERGIRE T P 0P EREFMLEE o - R
PP BN REFIEEA S P a2 FEM G (LEmE 20165 %
xma® 2017) o £ "E‘ » Fp B ?‘/}%#}i:] Do FMAR E AR OFginligmA
FEE R FApy £ R e d (REmEE 20165 k% 2017 ; Dechow et al.
1994; Gaver and Gaver 1998; Comprix and Mueller 2006 ) ° Sun and Cahan (2009)
ErokTsafmErt g TR 0 BFPR ORI R o Fl o AF

S 2z Y

pies FPAR § B iR BB 0 a1 2 PRI Fhe RILRT AL
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B S L i RPN LR AR {1 FPAR g

Foag b Fres (NIRRT AR ATAS A et F?',E"MS %LL ’ #&ﬂl'hﬁy‘-’&r—r :

H3: SRR § 5T 4R - 7 20d (W) Pro f R EE» 3y
g&%ﬁ-ﬁmﬁz\ﬂgﬁ-‘%o{ﬁ‘mﬁ@ ( '?')@,s‘—;']‘:}__°
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FAFEIEF RS 27 2011 &£ & AFAR AR E FUL
BEREFPLRAEA D2 ET R A TP AR IRE DI ERITS



102 FLFTH o % 178 02023 & 77

AR ER 0 Fp 0 AT F L2012 #3 2017 A RFYEAEE G 2P S HRA T
AR RES p AT LA RATIR TR (Taiwan Economic Journal » #§ # TEJ) ~ &
IR AP EFE OF T BRI
ML R4S A S 4503 LRBE PR FA D 106 L4k A 2 FRL
REME=lics 002 69 X HA1018 > B PAdei 4328 LB E - 44
FEILETTAELGFHEERS TR ADEELF (AL F ) 7 aipibt
_‘éﬁxr&,ﬁm—*l%’ bR R A 48.61%’ﬂ~kaé~’ﬁf’§%’féf:’iﬁ'ﬁj‘\
7.09% o

FEED

AT T AR HENAETHRE o d WEE HI £ A 52 wI3gp 0 B i
¢ 2P gy (NI 3L 2 % 38 (ROAi<COREL,) T fic By i B ¥ -k
ﬁ’ﬁﬂﬁwﬁﬂR{€3%$W‘W4%W*\‘g?ﬁkﬁm%%ﬁ’i
FEFHL o B H2 G RFME | ¢ cnE Tt S raig g bz 1258
FHEAY 27 G FPL R § & T RM(ROA<CCOL) Tl fs B F &
&t o R ATEHEMLRE mrp’fgr@ R G F I A FE QP ¢k
sl B A HF iR H2 o B H3 f"*;gﬁﬁ”“ﬁ”’;”%ﬁwi Rémi  £3imecd (3
) Pre RIR AR EP S TR 2 B FHAIY 2 7 Han s P LR
WEHFPLR T2 4247 (ROA,tXCORE]”XCCQ]”)n‘*ﬁs:,&&;'—g FAEN U
A FFEFHS -

‘\1

COMP; 1, =09+, ROA; +B,COREI; +f,CCQI, +B,ROA; < COREI,
+fROA;xCCOI, +BROA; *COREL; xCCOI, +B,SIZE;,
+B,RD; +p,BSIZE, +B,,OWN, ,+B, INS, +B,,AGE,,
+B ,FAMILY, +P, 4INDM+ZZ5= (0 Year e, (1)

yobs k78 Chow test sk 7+ A %

z 2
wﬂ'l(l)“” ftjﬁ GEITTIHFAR P F P E i%;z :
s kA B o

(- ) B%d: 81y 532X FF(COMP;m)

d 4 % 2006 £A2ATF PR P M REIEZ BlA KT FME
1‘1[. ’ ;I";,Qf:r [ n%ﬁ;}%%ﬁo %&L&EJ = —\. s r{ﬂ\o m-[—ﬁ,_7 r’g ‘é _;_le‘l/\ , %;}F] I&;T’\ﬂ_
ERIREIE I PGB o IAERGOPF o Ple ZAAMET (AF-BFLEEZ R

9 d 3 AFE T 2 T8 ar g s - kg o 7] Px#i
10 4L 7 LENERPFE R HpL ﬁg ¥ @ % Bk B
Faew AR Ll o &AM AT o
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) CIEEIE LR ] o RIpED 2 }?kmw‘;‘é’: ) j\,{ﬂij‘l%?% A
FAF S RELAIRORE LIS ORI BULEIL R R
BIEGIRA TR o TG EILA TP R RS R R
(Sloan 1993)!! -

L
&

(=) p %
AR5 (ROA:)
w3 M3 'M; G LR ;,rrﬁm i an 5?{},& M Ap B Q/I% Y i) ;cm/fil,,\*‘ g

PR D S ven ﬁ RSt 2 5?“"2 @ XN S 2017 ; Ittner and
Larcker 1998) “hitit &< 1T A4 F(ROAIE5 2 P o e 8 Jy
HFE S LB LPHET AL AT A

2. % % L1 AL(COREL)

AT %’gr} EFHERH - RRFRIZZ BRI RFRIEAPRE
mERER o BE RS PR A ATEEZ ? FAMEFIRARERF AL A
% (LaPortaetal. 1999) » F]pt » i85 37 % (La Porta et al. 1999; Claessens et
al 2000; Claessens et al. 2002):& * ”1‘%%4& Tafrio NIRRT RE2 N IE ko

C R B H R 2008)ins AL LI R EY FEE A ,,x@; )ik A 4o
%.3?’2‘? ARE Fl 0 FELETE € I$p§&¢ 220 BRI L S A < £ - LR g 1
L~ Ao @R RIRHEL DN KGR o NIRRT AERGE T T & R i
A (e ¥ &3F 2R 2008 ; JT})%WE’WB?& 2008) o d At E o R =K
AN FIARERPLZEFE SN BT (RRREEIR K 2021) o
@“’*?iﬁ*ﬁ“%ﬁ%W1f®@ﬁwiﬁ**%&’”$@%*»%
MEL A F 5 Pro RIL R AR ek I o ﬁ'lﬁ*‘ﬁ'*l Fenfrg > 2 TETFE VT
ERApFS@H"2 e Bt ML 2 355 2 58 5 A iR R £ 08 £ 5 R HE -

PR SRR S RS A :Z"f'la’i‘”'zﬁi : iﬂ¢/‘ﬁ’iﬁﬁ§
Badlg ez ?’%ﬁ»$/#ﬂ’j‘1\4f§ B Al IR KA -
3.5 E R € r-c%f’(CCQli,z)

Ao 2T 2 E BB 2L (2014) 4z E (2017) - Sun and
Cahan (2009) - Kanapathlpplllal etal. (2019) > ¥ g % BN 4P BE F3n 2 7 B0
P I F L L R ¢ r’r"?#’f’*’ B L 4p %ﬁ’”i RegF R ¢
HB(MEETING ;) ~ ¥7% B € 4 f 13 5 (ATTENDANCE;))~ ¥74 i ¢ 4 f b

v ) ? B AR EME 2P BT A s kB P SRR TR RN 4
(endogeneity) ¥ 4% » I Jg & F Fy GIL A Bl ot - E R @ P LR ﬁ»%%ﬁ’”i [
FH FHEZAFPORELET L §5 PR 4L w2y o Banker, Darrough, Huang and Plehn-
Dujowich (2013)37 #1483 4 »cii & pigIm 4 3 B AR RLEhi 4 > X IE 5 L F Y P EFP R -
Fle o ARG S LR TG (R RE 20125 HER R ERR 2017) B B2 BRET
Bo W REE RABERC R FPLR €T T BRI A FP Ll 4
A3 "’*“‘ﬁfOAl P EARRE AT o
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= FE " GI(INDIR,) ~ 3% B ¢ 4 R & £428 (EXP,) > - — 3P 4o
(1) H'4 i €5 & B ¢ = (MEETING;)

EE S PRBO FHE S 2P ERRE £ A L (I E R §
WHmE LA T FERE GRS OB § TR EFTHRE AR PR f’f(%@/é
% 2017) - Vafeas (1999)—4:\ TEEERE AL S 0 MG D Haihi
= o Vafeas and Afxentiou (19987 § " I L | ¢ B € ik g *iﬁ"fé‘ » f
L T S S R b
#(MEETING,) 1% 5 ¥4 R § & oE ke - o
(2) ¥4 B ¢4 R &1 & (ATTENDANCE;,)

Pozen (2010)ia 5 HP L F S22 A 4F  Ai
Food WEE CEREAZ LR 2 FoTi B EMIIUEIRED F LR
TR T ENE 2 9‘&1;%);‘4 SR A E I ﬁhrﬁg%ﬁ TEP DM AT
R EZEEROENERHERMEN (I FHF 2014) oA BEMLA
R % (ATTENDANCE;) (¥ 5 $4 f § &2 ¥ - F o W% A FL
e Y YR EEE: IR N RS L T4
(3) FL f ¢ ¢ Wbz % 6I(INDIR;)"

W2 EE G ER A FE 92 FEByrd and Hickman 1992; Mallette and
Fowler 1992) - Vafeas and Afxentious (1998)% .4 i € ¢ = F b §
B o P g B T2 BRI R OB L 4 58 o Jpt o AT REN A
Rér g% A8 G|(INDIR,) (5 'L R g =+ F & 42— o
@) FrLR LR & ?#ﬂ_/i(EXPi,t)

LR EFR 2B EFF 3t b EMBRELIAETEMBEIR
(Carcello, Hermanson, Neal, Riley Jr. 2002; Kanapathippillai et al. 2019) - Sapp
Q008)  H AR €2 AL F MR g PR LB  EREME Q4 [ & o
Fpt > AP T RFEMERAELR B EAAREXP)TLHFMLR € r‘%?‘rﬁ ¢
- I X FlF o M ¢h > Wang, Xie and Zhu 2015)# MFME R §d 23 2 ¥ ¢
Pecfh § R EEPE > 8 CEO VR " » I3 8430 3 CEO £ 2o @ K »cf
AR R etk 0 1995 # Greenbury Report ™22k #' L ¢ £ B BS H 0B S
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o MW AP TEY EIAT - TRAEPRE GRILES 2019) o A AT

TR rAELB AR, L EARM FAEE IS o L R R E

Bz ZFE A TFR1TE%, 2 e B3 82N HPL A €0
£ 4 P R

i
R R AL TR TR L ]

'
f

H- AR XL RPAR ST AT HBEE -6 @i g

EA

-

Foedfri v ¢ Fli L AR PR LB FAEIAREY » a2 5 2 4
(Bathala and Rao 1995)"> - & < 245 Bushman et al. (2004) ~ Cheng et al. (2008)2-

,,y.

B A vt % B di(percentile ranking) R 2 E 0 3R R IFE 4R 0 TR
AR g E - S d 4<#Ni?ﬂﬁA#$&¢& #
B0~ 2B oo ¥ > BN E TS FHPLR ¢ ST E4pIRCCOL
’%ﬁ%Wiﬁng4@“

1. = & AH(SIZE, )

SRR P A Y E S FH BRI LG e Rt
2l LRR 0T B EPFREIEA RFIL > 2P BAnF T E R F A

¥t &% (Newman and Mozes 1999; Park, Nelson and Huson 2001) - /= ® '3
2 R3E 7 (2008)% Coombs and Gilley (2005)%# R £ ¥ RH- ¢ & v B EF F 51
‘%W*ﬁ°ﬂ“’ié%é“%ﬁ@ﬂ@ﬁ»%#%&’fﬁ?é&g%
HEAEFE  FHRHERAHPESP I AN -

WORE I AN BEEF YRR TR THMLR ERE R FRBHEEE) ¥ S BY 1 ART
THTHEPLR LS R ETAREFREEL - A ERT E0 L2 EEH - T
%ﬁxﬁﬁ\gfﬁéﬁﬁi TEAMAL AL S A BRREFILY o - CEF KRB B
D ISR S L A I bl R
IR~ AR R TERMTRTZ A0TSR o M HRET Ao 27T A Z YT
Al P LA *ﬁzi Wl L3 EE (20144 I AT E AT A 2k Mk g3 2 A
Bt - B ® A o RELURR H Y E Wiﬁﬁéﬁﬂ“%Mﬁié&?ﬁéiii‘&’éﬁ
AR FBMEHL P A h B { SRR N REFPLIR R B2 Aok
AETFRAR T 2P Ed? TFTEWMAFOHW e KBS LS PMBENA LT
AP FRED-FT3FFIBRE AN FAZFEEE AL AT UL - TR A2 2
Frifiz FHRH7PEREE AFFFRHFMLAELR T v g%, 2o TETFLEERN

4 o

B ArierOA3 Y » A TRRFMER 6L BE - ST REBLEP .

© A7 3 ¥ %% Sun and Cahan (2009):0i%;% » & W4 FML | € & & B ¢ < I(MEETING;,) ~ ¥
4R ¢4 R MR FATTENDANCE;) ~ ¥4 R ¢ L B> $ 3 6|(UNDIR,)~ H" L F ¢ L | & %
BR(EXP)Ew BHEMLR IR ET2H - w?‘r%%‘ P ER AL PN B ko
FEGRE 1 RIE S 00 RF 0 B NAL 0 Lifd L AL TN fIf 4 PR BRI
BRES7s- B ,T‘,:}F.#ﬂrCCQZ,to i%“m?*l;é FTREMEILREHE -

TEELRTFHERAFPFE > Vi gTER i J\iE(Hayes and Schaefer 2009) &5 3 & - # 3T HC
AR~ F n*-r%«rﬁw(INDCOMP,,)x St 2 ThrERF- ALE U 2P FRAGEE
T ERRTEIB p Rt ) 2 TIOGTE  EATRE A TERREALL SRR -
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2. 55 B % (RD,)

EFA k=

£ . %ﬂf * &7 5 1N 12 % $ic(Bradley, Jarrell and
Kim 1984) g & iﬂp’t 5

R LY ARLRTRG g
ik 2021) - Chung and Charoenwong
(1991)#9 *:‘e’*f‘i Beq o AAT T B PF ST A TG TRin

?‘r_g)’ LA BREIT AL B DEF o # 0 P B8R RGE

SR %
Q%@m; FERRTOIE D DB F IS A B ] o T 2 o B
ﬁ@“mﬁfiﬁ4’ﬂﬂ%@ﬁ%iﬁ@h&ﬁgﬁﬂ’ﬁﬁ%»g&%@
3*%W<%ﬁﬁ*%ﬁ”%wﬂ>°#iP%@%P%P“$Gw@wm
+1 % % ?“P%**%uﬁ%k%iﬁwﬁ’ﬁﬂpﬁ AR R

ﬁmmfﬁ‘g J:‘E‘-J} °
3. %% ¢ RLH(BSIZE,)

ggg%ﬁQA’,ﬁﬁ%@%ﬁ%%&ifﬁﬁﬁ%ﬁ@ﬁ’@n¥§
| B FF IR A g TPk ch T (Adams and Mehran 2003; Bushman et al.
2004) o i fp ¥t s ﬁ?i g*ﬁ,ﬁf\}”’\ P FE SR ERAS F T TR
RPEF EZNLFEEE M 5;"13*#/3'%&“”&%\\ B P —‘)’]*up e EaSd
% ¢ (Liptonand Lorsch 1992) = F]pt > 1 ¥4 % § RI(BSIZE,,) (F 5 ¥4 %
B MEETRIGE  RAGFHETE g%ﬁaﬁff‘ﬁﬁtL” oo

4 rg ]va 'Im A :Il-j-;;;r‘ LU : (OW]VI,Z)

FRAFG 2f B2V FAR 4T TR B EL aEF NP FES BT
BER 2 EM (fEmE 2017 5 ¥ 2006 ; Core, Holthausen and Larcker
1999) - #ka > BEF F R S B F R AP R Lﬁfj}ugi\r&—
ROWPIFTEHEFHFMVRRPEARBR (%UEIzéEli 2017 ; Jiraporn, Kim
and Davidson 2005) o TPt s AETF BN BRASIE A FRL ff(OWN,t)T'F?:\J}"'”
TR HE I * BIFEI A FR ﬁtf'huii”"ﬁtﬁw SRR I I
E= I f,"fﬁxi” W oo

5. 48452 L5 AL % (INS),)
Hartzell and Starks (2003)% 2.5 % # MAB 2 A PIFFEFehe & - &-
8 R 4%”“’4$’€iéfﬁﬂfﬁﬁﬁm*ﬁﬁﬁ iy
%?i\‘géé“gflﬂ'l‘ BFrprer g rgrccn ot - oy FEFF G 520 3 %;‘?—E’
R p,\_\,'& (2008)#,;1 ﬁ&’f#—/z‘ A 'é:;fﬁ-»m A mrf_ﬂp B T -ﬁ'i 7%‘7‘57/”7‘/{;; °
Smith and Swan (2008)F7 7 & m ts L T A #FR R - P
ﬁJJJ J\_E o rAI L) ;KP,L i&—%*ﬁ‘_/z‘ A ;}é‘:’i;j(]NSl)t)f%f% ‘ ‘Vhf'l‘
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RS L= A S ﬁﬁi—‘;‘i’ BlEGm A B E G BB (LxmE 2017 ;
Lee and Chen 2011) - #a > ¥ % FHeEmRT B E R d T2 A PR
HAEARLEEA ] K A FRII DA A g E G LD 5
2 0% > AP A ERAFHGEAFMEL o B (RPFEF2E
2004) o Ft o A2 -0 P A2 EH(AGE; )T R AR E o B AIER P 2
E Bl B PRSI A R B o

7. FERH A S w35 % B(FAMILY )

FELEFZRES QLN A 27 2 5 ¢ (Tsaoetal. 2015) » j&m 5
FOEE LR 0 B2 2 H R T RDT TR 0 AR BRI
Gdc e (2015) ~ 45 E (2017)e0iEi2 » 02 TE] ﬁ”‘“ k‘*?"’ﬁflil. ek
Bk RS AL AR TE) 2 (¥ - joR BAG L B oek A

BRB(FAMILY )X 5 1 FRIK S 0

;q I%(]ND”‘)

Lee and Chen (01D)dp 413 o R F i L B €3 T3 P 0 B
RS A% B IETL A SR Sk WM RG] S ET
» AR aﬁigﬁx@\f;# (FeH 3L EEE 2008; 4% 2016) - i
oA A R F R LR
9. # B ¥ 1% (YEAR)

j\lﬂxﬁ«wﬂllﬁ .4‘2)\4—»7#; ﬁ}ir‘] 3% o

%ﬂ*’% <

SRR LN

MR - Sul ez uh ) RrE S
% 1 Panel A P23 AT L BEMLR € 2 it KA
PRRRIEMLIEESF AR E X &(MEETING,,)J olch 288 % > B B
1 %o Bx®E5 17 % FML R €L R I 5 (ATTENDANCE; )L 323
94.44% > ¥ =Hc i 100.00% > 27 FHPAR € X R S S MA R ERA DA
HoCFAERARINA SRR R FPER 6 B FE TR B
(INDIR;) L 2% 5 5037% - # "2 A € £ R & ¥4 & (EXP,) T 585
84.46% o
# 1 Panel B i£- H#frAr T 87 LB & Vil + 4
POYET I AE > B L R 65 & B ¢ X B(MEETING )# % ~ #'% R

m#&

* 1P
%

WmJﬂﬁ%ﬁﬁé%»%%%ﬁﬁ;ﬁﬁuﬁﬁgrﬁ—?ﬁiﬁJ‘rgiﬁg*ﬁﬂJ‘r?
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ﬁ \ B 5 (ATTENDANCE; )#. % ~ % R ¢ B> § % #7 & v* 6|(INDIR; ) ¥ ~ ¥
ﬁ%iﬁéiﬁﬁwﬂwﬁso@i%ﬁ’aéé%ﬁﬁaié%a%
FenE- FPLREHP G T HELR -

21 FP4R ¢§E- Rk ngti
Panel A : > %4 x (N=4,328)

H- R Tiog &L B JE QI Pr# Q3 EK*E
MEETING;, (=) 2.88 1.30 1.00 2.00 2.00 3.00 17.00
ATTENDANCE; (%)  94.44 9.78 3333  88.89 100.00 100.00 100.00
INDIR;; (%) 50.37  39.95 0.00 0.00 66.67 100.00 100.00
EXP;; (%) 84.46  27.47 0.00 66.67 100.00 100.00 100.00
Panel B : 4 15 R|

T AERA *T 3 A EHA ER S xd

(N=2,104) (N=2,224) Tiag ¢ ok
H- Zfan Tioge ¢ ix#ik TiEc ¢ @ik fvalue  Z-value
MEETING;, (=) 2.98 3.00 2.78 2.00 493" 532"
ATTENDANCE; (%) 93.71 100.00 95.13 100.00  -4.79"" 587"
INDIR; ; (%) 60.38 66.67 40.90 3333 16.54™  15.59"™
EXP;, (%) 87.22  100.00 81.85  100.00 6.46"™"  6.14™
LT S u N A E PR T 10% >~ 5% ~ 1%E FoKE o

2.3 ¥ w2 T L BT Y T ¢ L B T Mann Whitney % & 3546 %o
3.% 42 % | MEETING,~$/4 f § % & B § =% ; ATTENDANCE, ~$7 4 f ¢ 4 § 3 % | INDIR.~§
MERELAMFTE b EXP ML R 6L R & 2R -

% 2Panel A 7|7 A AT 5 BRI & & Bl AR AR, 40 @ﬁsw
T8 A T gl (COMP_Aim)L 398 s 522184 (374 %+ 2) o FRFigIm A
T 3aFERI B p R4 B (COMP; )L 358 h 828 » £ X 5 0.66 0 Bo| B2 B =
A5 5 6571028  F A (ROA,;)J ol s 7.27% o Pr RILR AL
(COREI)ehT 3adc i 2779 4 5 2331 - HFP L A § ST F & Hik
(CCOI,) T ¥o%cs 2.00 » L 4 0.53 « f24| %8 > 2 7 AP (SIZE,) T ol
515900 B & 1341 > &% (& 19.88 ; #73 § * F(RDi) T o8k i 3.43% ; &
T € RAH(BSIZE )X 328 s 754 B =x » B[ 182,00 & = > &+ & 21.00 B = ;
BREEIEAFEL F(OWNy) L 328 s 1.15% 0 & & 0.00% > & = &
10.45% 5 i3 A #F 55 (INSi) T 328 s 43.02% > B[ & 3.59% > & * (&
91.04% ; 2 7 & * & H(AGE;)L 2% % 3380 & ; 7 {41 A B ¥ &k
(FAMILY; ) $28c % 0.66 » % 7757 A& ¢ F = F 003 favd H - ok €7

F\E o

19 k¥ 3 =¥ Lien and Balakrishnan (2005) » #-i S % #cH #c @] >0 1%2 4216 99%F » 2 Lz B
m_% r“ (winsorized) BJE » ¥ iR B &q‘ ! -;-% R o
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22 PREL&AEPERE

Panel A @ 2> ¥%# X (N=4,328)

RE LR T ¥aidk LS B i Q1 LGS - 3 Q3 ok
COMP Aiv (+ =) 5221.84  7371.69 7.00 257600 3,776.00  5.803.00 332,545.00
COMP; 1 8.28 0.66 6.57 7.85 8.24 8.67 10.28
ROA; (%) 7.27 8.19 -15.87 261 6.64 11.76 30.86
COREl;: 27.79 23.31 -29.45 12.75 27.99 44.14 78.70
CcCOl, 2.00 0.53 0.41 1.69 2.09 2.44 3.17
SIZE:, 15.90 1.29 13.41 14.99 15.72 16.56 19.88
RD;((%) 3.43 6.13 0.00 0.00 1.26 3.70 36.41
BSIZE (J# =) 7.54 2.34 2.00 6.00 7.00 9.00 21.00
OWN;: (%) 1.15 2.00 0.00 0.04 0.34 1.17 10.45
INS;.(%) 43.02 22.19 3.59 25.11 42.19 59.83 91.04
AGE;, (&) 33.80 13.71 1.00 24.00 33.00 43.00 72.00
FAMILY:, 0.66 0.47 0.00 0.00 1.00 1.00 1.00
Panel B : 4 ‘=B
TFAEHA A7 3 AEH A i
(N=2,104) (N=2,224) e ¢k

Rk icd LA - Rk i d LA t-value Z-value
COMP Aimn (+ =) 6,424.28 4,411.50 4,084.27 3,277.00 10.57 16.26™
COMP; 41 8.45 8.39 8.12 8.09 16.83 16.26™"
ROA;((%) 7.19 7.14 7.35 6.31 -0.64 1.47
COREl;: 28.21 28.16 27.40 27.75 1.15 0.67
CCO1;: 2.09 2.15 1.92 1.92 11.01™ 11.07
SIZE:, 15.84 15.59 15.95 15.81 276" 447
RD;((%) 5.59 3.02 1.40 0.14 23.87"" 32.16™
BSIZE:: (B =) 7.26 7.00 7.80 7.00 2772 -5.10™
OWNi.: (%) 1.63 0.71 0.69 0.08 15717 25.80™"
INS;+ (%) 39.20 37.26 46.63 47.11 1117 -11.32™
AGEi, (&) 26.45 26.00 40.75 41.00 4017 -34.83™"
FAMILY:, 0.54 1.00 0.77 1.00 -15.94™ -15.49™

LT AU R AP T 10% ~ 5% ~ 1%EEF R o
2. e Tiofd B e (R ¢ 8L Bk €3 Mann Whitney ¥ 5 1 5tk 2o
3.7 2 BT B D COMP Aip=% FF 518 A T30 F 5 COMPiwi=% FFETE A T 303 pide o 2K $# 85k
ROAi=F AP S 3 COREL =17 NILF JL - R X i L X §7€ ; CCOI;~Bushman et al. (2004) ~ Cheng
ctal. (QO08)F &1t % 3k g2 3¢ Hi M2 FRA R G & f R A 5 SIZE 2 P RAC S RD-FE
BSIZE,=% % ¢ 240 OWN,=F FFSST8 A 30500 5 5 INS, =832 A 355 AGE~2 7 & = & §c
FAM[LY,-,F%'@H;:#-J A AR

% 2Panel BV HF LT 3 A % 4B FE IR A T3aE M (COMP Aim) ~ & b
A TR f R H(COMPi) ~ "% B & & 5 & 3y 1R(CCOL) ~ #
FFHFRD)~ BIFGRAFIFOWN)> 5 2T FAE T+ EE

?HN(SIZE ) ~ % ¢ RW(BSIZE:) ~ #4512 A HFHF(UNS,) ~ 27 % =
EB(AGE;,)> M2 F A o plob > # 3 3 A ¥ > 22T F A %2 0
PR HE - R WA (FAMILY; )sv bR E o

2 377 ME ] L F BT Pearson AP il &Y VHIRA S g FET
2 M GEPGHE > RE X A = o RAL(SIZE )& Jf}k"f?—/ A FF S (INS;)iE

4

|
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0490 > />0 0.7 &4 p SBERAPRA2R F B2

ﬁﬁ,%&ﬁ,s%-ﬁe
(=) Poo RILRATH R 1 G IL 4 S i (e 25

E 4 R A T e 27 (ROA)Z BB E S 1 (51=0.0211 -
=14.14) > Zm 2 P AL G R REWE JIE KT KB4 § DR
(Murphy 1985) o 4% % I B 38 (COREL;) %t % P4 532 4 *frﬁw(COMPml)mﬁ' 5
EEF D APM (3:=0.0023 > 1=5.10) » A 4rFIR K2 R B L g < o B3
AT TR g R R

AEFTE-AHRBFEIATLSTFIAEE LTI A E T A > 12 Chow test
et b A —'“‘?JT S [OPER! &r’ﬁ“f"‘ﬁx@*ﬁ “3 ko BAME F oAy
L 9.9140 i B F K E(p<0.01) > & F & B #f AE (7T A T BB A 47 o

104 FREETVER AT IALEY 2P H (RO ~ Froo BRI AT
(CORE]iz)_ & 2 GHSERF A 2 ($1=0.0246 » =11.11; £=0.0038 » =5.77) »
NP Mo P % I2 R AL 2 % 58 (ROAix COREL) 2. 4 8B % & f (o=
-0.0002 > +=-3.81) > £2 Zhangetal. (2014)- &R > Brird| i A feB (P2 L 2 F
F p ’*’*ﬂ!i/w % {7 4 (rent-sharing behavior) - p* % % 2T F 2 £ 4> ﬂ“f |3 & e

TR EZ RSPl Z 0 2 TR FIEGILA KL F hfrp > £ 0
gﬁi fL B IPSIL A BRI 2 P § 2 ke E%ﬁfi Dips R AEAIR A T A
LA FAFLERHETAN ] RFRFEEA > RERL FfIF > & FF
PSR BT 50 BB R RE - HE ARSI ALY 5 a7
¥ (ROA) ~ Pros IR JL(COREL) 2 2 7 S ocdt fros RT3 % 77
(ROA,tXCORE],,)# ¥ 2 hESOR ¥ L I ($1=0.0188 > 1=9.43; £,=0.0011 » +=1.69;
S4=0.0002 > =2.44) > bt’ Zhangetal. 2014)F # % H7* - R > T AF R FF L&k
AR FL o B RAARETFAERAVRALDA I FEREZ R L D
R AL %gﬁﬁwmw&&%i mﬁW’Tﬁ“*ﬁ“@W“ﬂ ¥
rgr o PR BARRE RS AR A Sd SRR E G dlE ’n’»g g

gg_g ;};%u ] f’bw;WA;,rTﬁmo =i Qagw,bpq , , é_-}g‘l__ﬁi
AT ELF R M g3 Y P AH A ELFIRAL

ghl( l'!"

Whpy s ?&“;ﬁ d % £ B 9k F1+ (Variance Inflation Factor » f§ £ VIF) # 5% 2.7 % 7 & &
(multicollinearity) i* 4% (Kennedy 1992) o d > 2 #3(D#& BIFEF » 2 & F22(ROA,,) ~ = 7 B rcdr o &
TR AL X % I (ROA < CORELy) ~ 2 P e~ P PP HAFPLRA ST = F2%5%
(ROA;xCORE1;xCCQI;,)2- VIF 35+ 3+ 10 » # %% Cohen, Cohen, West and Aiken (2003) ~ Pedhazur
(1997)2 i€i# » # ROAy + COREL % CCQI %% & % He? 1o it 7 Tibip st B ficde 'k 2 23018
(r-x) % iF -

W RE S FAHFEIER Q015 IHIBAF R FASHE - 2w (2080 0) FRien
Bk P VR H B o gttt ISR F‘??ﬁ“’]iéiﬁ“‘ (BR%=% 2015; 5- s
2014 5 EFw P HREFET 2014 HREAS e TheEemE R 2015 4@ E
2017 ; Jiang, Petroni and Wang 2010) 7= 44>+ 3 g * w2 p Sl E e T o Fp > A7 744
S S AREARE FAR S EOE & AR S LIS 25 k&



112 FETa o % 7748 02023 & 7 8

z%&“WAW?JAmﬁ+ F2o A RRBERGRELETFES

K%W@ﬁ%%QAs&ﬁWWV““;A’i%ﬁﬁwbh?$%§g42g
] REEE . By FRMAFFADIRET P R E 0 FARNHIOLR
,}:}_ °

24 POrRERERAFMLR 6 S THBFEER FP g 2 B 5P
% ¥ © COMPi
5 4P >R A TIFAEHRA TIALEHA

I FEL Riliadk i fRittadk i Rittalk B
Intercept 37915 31.74  3.6667" 20.88 42035  26.50
ROA;, + 0.0211°""  14.14  0.0246™ 11.11  0.0188™  9.43
COREI;, ? 0.0023"* 510  0.0038"™ 577  0.0011 1.69
CCOl;; ? 0.0412" 210 0.1399™ 532 -0.0689"  -2.39
ROA;<COREI;, ? -0.0000 -0.34  -0.0002"" -3.81  0.0002""  2.44
ROA;<CCQI;; + -0.0015 -0.74  -0.0087"" -2.69  0.0060"  2.05
ROA,;<CORE1;<xCCQI;, - 0.0001 1.17  0.0001" 1.95  0.0001 0.76
SIZE;, + 02578 31.56  0.2847™ 2542  0.2259 20.08
RD;, + 0.0068™"  5.07  0.0036™ 253  0.0253""  7.75
BSIZE;, ? 0.0045 1.18 -0.0117 -1.59  0.0128™  2.76
OWN;, ? 0.0121™" 290 -0.0010 -0.19  0.0379™  5.95
INS;; ? -0.0006 -1.53  0.0003 0.61  -0.0009 -1.47
AGE;, ? -0.0018™  -2.43  0.0010 0.90 -0.0019"  -1.97
FAMILY;, ? -0.0121 -0.71 -0.0537" 244  0.0362 1.40
INDUSTRY;, ? 0.2811°"  14.24
YEAR, Included Included Included
Adjusted R? 44.91% 50.11% 35.73%
Fi& 186.68""" 118.37"" 69.65™""
N 4,328 2,104 2,224
AL FAFHRAZ AT FAERSD FolFhEilii sy 48
F g 9.9140

L REFIEI e FEERET ATFH e M BRI T AR AR EEZT 10% 5% 1%
ZHFRE LT H EEF] 10%2 B F RE o
2.i% 1 White (1980)# %% ik & F FTIL IR > & t-value 35/ robust = /% i3 &t
3.4 LRETE FE 2
4.% B p FH VIF &4 1.07~3.58 2 FF -

IR HIREINA 0 G P Y O P RF(SIZE,) ~ A R F(RD, )%
BEOMEFSDL > @S R0 B o PR S FES SR L
%%RT’@%ﬂ%ﬁsﬁ%%wu%ﬁ@wa&wwaw%) RO
R W e o MeT RRT B PP A ;,mﬁ%\n}g’ B ENEMA TR
R ESh o s TR DER (PP B RIE 2006) ¢
FAERAY > T §RW(BSIZE, )2 G F L AT EEEA A

" g
o @h G5 R

\\
-~
2
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ﬁ BIRAERADEMAS - T RAE AT I AERAY » FRGIE AR
W (OWN, )2 B39 F 2 L a3 g AisFy o &wiﬁsﬁ’
BIFERADFEMAES - 2R AZATIEAIHRAY > 2722 E

(AGE; )z2- G ¥cBgE % 5 f > B ﬁﬁﬁ;ﬁﬂé}? RN - i < I
?E“ﬂ AA2T 0 Zi iR Ed A4 N ERATTAEGHKRE L E2 GITA
mES BIEER (MPFE 2%eE 2004)

(=) AR § & THIRERA FPY g 2 28

K 4a? v T FAERAT 5 0 FPUA R € & T (CCOL)2 Trlichy
¥ L0 (B=0.1399 2 =532) > 2 PGB HFEP LR ¢ AT 2 EE
(ROA;ixCCQI;)2- % kg F 5 f (B=-0.0087 > =-2.69) - % 7T &7 ¥ %
CORMLEEST RSN NP PR SIAL AU k) 2
AERSTIRHA RIE IR L 6 TRk RS K E R 0 20 KA
FEWAZERS T EFIERTFRONET AR ARGARLE S FLR €4
f@ﬁ‘ﬂ&m%@ﬁaﬁ’? AR RPGILA DRI 0 g IR 1
;‘l'~fi"" ﬁi"@mﬁéﬁm# » H IV A gvé“'# £ i){‘y’lﬂ_ﬁ: | & ¢ . F‘)‘ His 2t
¢ ++ 5 72T E 4p 1% (Dechow and Sloan 1991; Kaplan and Norton 1992) © 4 Fit 2
B Q012 T E e d AHE 2 FHLRES RS 9 ﬂngrﬁigg
MEBE R s W E e L L R PR IR A o
ﬁ%ﬁ’%46?%m’$%ﬁéé¥ﬁ%a€’%miﬁ
(CCOI;)2 BT F 5 f (B=-0.0689 » =-2.39) » 2 P 2t V4 § ¢
%ﬁ@a@«ry@&ﬁ&%%pL%omM)rum BT FTRY A
B EAFROCFHFEEAT ERZ F o TEMRMB T €35
SRFBARFEPT RS R AT AL T A ERAE S LR
LR RTHEIFLIAEDD S (R 014) AP
A& ekt g s AFDBERHIR > REAEF PG A FPOK

g
A

o =
CEB e

!

J@?em

o

(2) Pos RERGEFPL R § & T 8B G A PG T 122 3
@%%41?ﬁé%ﬁ%’&i%ﬁiiﬂéiﬁiﬁ*ﬂ’25
Pro AR EMNL R € 5T ¥ i e (ROAzthOREltiCCszt)—L
) A E B3 b BT F R B (B6=0.0001 > =1.17; B6=0.0001 > =0.76) ;
?;giﬁ%ﬂ’25@ﬁ\ﬁwﬁﬂﬁﬁﬁﬁmiﬁg§?
(ROA;xCOREI;xCCQI;/)2- T #cA ¥ % 1 (6=0.0001 » t=1.95) » # 5
£a3 o Pos RILE AL Wiﬁwkwww%ﬁ’g’ﬁwiﬁ

=

m;\t\

B PR TR A F‘E%F' m;;rﬁm ) ‘”ﬁ'

Lo dTE RS R R (DT FAELEMLR 6 &
L sy ‘
T > a > FPLAEAALTRIINE é



114 FLFTH o % 178 02023 & 77

RIEARR o d e { A EARFE I E I E R G A ML B2 £
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Ag o g4 Bl £ fg&‘:i)if‘mz‘ e YA RIEEMATE > A
Evé-r(\r‘g‘f”b <<<;&74¥,»Tgmd_, ) r;gj_jL y ;—ft :—:]?""ﬁ? BI" i)ﬁ:‘ Iﬁvxﬁ}ﬁﬁi)ﬁ i,.,v(\—‘-
RAFREGPARNBED] e BF e QAT AFLFPLR LS

i%”“—‘m%w%ﬁ’Kmﬂ@%%&ﬂ‘%ﬁﬁ2?g?$ﬁ
CFE G A ARERE R g
H B FRR 0 R G N AT AR B I R
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2
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2 R AL )
55 »edp (4ri ¥ ) 752 X FIRMERDPE > g2 8w
2 i & fx(Antle and Smlth 1986) > @ € 3+ 4 »ady Rk
"E'J‘r* ) ’%3—?3 ’ “’TT 7 _*#”f'r’ FaEFEA TR FE (MR F A
74 CHEPT AP A KSR ) 0 2 P E S RERE R
(Demsetz an d Villalonga 2001) > #&3n5 € 3-8 safiii 7 % RITG R P ERAYE
§ AP0k s > F S F 4 N0 Bk R F R AR L

Mo
SN g
N Wy g =h N~
fr oo
Q e
~
\?\\ -\455- ;,l

+

SHA (GRILEEX 2019) o & zui’s*a\;';ja,ig,ﬁkf%ft »E S B 1Rk
BREEALY S %V Fad g £k LR REYFE (ﬁ—\ﬁ 55
2011) « Aokt 2 AFEE TS FA ek R RAFPF (RET) 5 274
PN IR R EATRF AT BRI A S

dASPHRINBEA T IAEHRA AT I AEHR A2 27 Hrne P
s N TR RS 3 % 3k 58 (RET; <xCORE1;) 2 % Bc¥a & 3% &g % -k 2 (£4=0.0000 > =0.88;
Ba=-0.0000 > =-0.46; f4=0.0000 » =0.95) » % 7 7= RILR AL ¢ B BEH1% L
BFEOUT GG AHITE BIAGIRA ERY P2 BT oo
PHmAEAERITRANE AT I AEIRAY D PHREFPLR 65
5 2 %k F (RET, < CCQIyp) 2.t dic3a 15 A i & % -k 8 ($5=-0.0003 » 1=-0.43;
&4m%7tﬂ9n’a%¥ﬁ ﬁgé%;;i\ﬂﬂﬁﬁﬁﬂi%hx~§$
ZFP PR FAEIHRAY > PGB HFMLA ST AL
awm«r@@\ ﬁgpé%ﬂmmzw:mﬂ,aﬁm+%ﬁwiﬁg
’g%@ﬁ“ﬂﬁg*gé?;%W%ﬁﬂﬁoﬁiﬁiiﬁié;%i
,Qﬁﬁﬁ‘ﬁwxﬂﬁ%ﬁ%ﬁiﬁﬁ%?;%i%x

RAFFRAREA(C)Y CFRELE Y F B F IS A FP R (RD,XCCOLL,) A B
I o ez»%éfi Ei2) 1

PREPQLE QOIN2ZFT » A2 m A u kP iy i #;#J LEF B AL - L
RO R REFE- H AT R P L 4 OA4 2 OAS
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(RET;;x CORE1;;x CCQI;,) 2. 4 # & ¥ % & (8=0.0000 > =1.47; =0.0000 >
FH&,%Qiﬁiﬁiﬁ’?F%ﬁ‘ﬁwﬁﬂR%*%Wiﬁgmﬁﬂﬂ

% % 3 (RETi < CORELixCCQ1ir) 2. i §F U ' 3% A 32 & ¥ K 2 (86=0.0000 -
=046) > 2 7RI ALZFMAR § ST AL 0§ £20 5 oo NIRRT
A2 i%.:i*zp'%rgrbbzcw;kﬁ_ﬁjﬂg —_Fl;_t}_\ ;/_fgzo

3]

\
%nh)”

5 MW ii“ifﬁ N A kL5 d
&%k COMP; i+

4 B0 A TFAERA AR AEEA

I S PR B3l im0 Byl B Ryt (E
Intercept 3.6699"" 2992 344277 1949 423747 2574
RET;, + 0.0021°"  6.41  0.0023™ 441  0.0020™"  4.65
COREI;; ? 0.0015™" 388  0.0018 326 0.0018" 343
CCQl,;; ? 0.0526™"  3.15  0.1318" 540 -0.0138 -0.61
RET; xCOREI,, ? 0.0000 0.88  -0.0000 -0.46  0.0000 0.95
RET; xCCQl,, + -0.0003 043 -0.0012% -1.35  0.0007 0.91
RET; <xCORE1;xCCQI;, + 0.0000" 1.47  0.0000% 1.58  0.0000 0.46
Controls Included Included Included
Adjusted R? 40.59% 46.48% 30.06%

Fig 156.60™" 102.47" 54.08™"

N 4,328 2,104 2,224

[ l.é RIE ] e S HE R B 2R LT T A AR ELET] 10% 5%~ 1%
ZEERE AL T H EE T 10%2 B EFKE .
2. ﬁﬁWhlte(l%Oﬁﬁ TFRMAL 2P ALD 2 AT T ZER A enEF P FILER > &2 -value i robust
';’/z‘ I}
347 L RETE RELAFHRF LAAFE L NEFP S Helir 4 2
4. & @ p %4 VIF &4 1.06~3.05 2 fF -

(=) FPAR§RTRFEE Y FHNFHEL A FP2 PP

BLFAER T 0 HATFEE RS AP L B2 22 KNS RN
%°Wi%(1@”§?é AEL D RAEE PR ITL EEAY
R o #ﬂ §iNe=3 gﬁﬁl'l Iﬁ’f";%_ a “;IE’_A?J"\ AL ‘T‘}ﬂ 2.5 4 ﬁ. ’3"’}’%2133
Foeig T R ERET AP 0 S BRE A ST Gk 2 ﬁgﬁmmm%
m?ﬁ%wiﬁgwﬁtaﬁ %@g%éaﬁp%aﬁfﬁﬁf ’

AR TR Y e 2B R F AL D P Frc o & 6 Panel A :.—‘EKL
FHRES T T FAERANY > 2P 3B RN BRI LA
(ROA”XCOREIH)K AN ?rfrﬁ’”i REsEL %\IE(ROA”XCCQ],t)x

BB F 5 (Bs=-0. 0002 ) 1=-3.86; f=-0.0092 » (=-2.84) » 2 7 ¢ -5 2k~
7k gm %@i’ AR ¢Sz %on (ROA,tXCORE]”XCCQ]”)\ kg

5 1 (£9=0.0002 » =2.43) » £ 4 4 N R RY-F S i‘?ﬁﬁmi B¢
=5 2 3 I (RD < CCQIi) 2. T HcBE % 5 1 (fs=0.0073 » 1=2.37) » A5% % * & -
oo ML AR L 52 K 2 T (RDyxCOREL < CCQI) 2 th e df
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BREEI A L b AR S B g »p%é@ig
n’ié BIAERA SPEFHEHFTANRAFRT LT Ra > F
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e
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rg;ﬁ;fr % »‘:\Lllp{ﬂ{%",u X @ pe R {—ﬁ«,;zifﬂ% B 12 v"irgf KB LIRS ;,zrﬁm@
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542
&E’rﬁ 2011 > jdr e RILR LD E RAFERESHE 0 B ¥ § A
BEZ PR BEIEFRESTN 235528 (67 ) 131-174 -
(Wang, Y. J., and C. B. Jang. 2011. The effect of ownership structure and board
characteristics on firm performance: From the perspective of core agency
problem. Review of Securities and Futures Markets 23 (June): 131-174.)
https://doi.org/10.6529/RSFM.2011.23(2).4

IE% 52012 BRAFEAITNTH DB EHRGET 5 10 % 10 B (10

ERE
\

& B lv'

1) 152-56
fors LRI SR FF 0 2021 FRA R ¢ e }é)]vjtbtapx;wﬁi}\rﬁgug?w
2% *"‘3—'1;/?&”4 FAHE A ABRFEET S0 F g F 22

% 148 (5% ) :27-65° (Chu,H. L., C. Y. Chiang and F. Y. Tseng. 2021.
The effect of compensation committees on the association between pay
performance sensitivity and internal control weaknesses: Evidence from Taiwan
IPO firms. Journal of Contemporary Accounting 22 (May): 27-65.)
https://doi.org/10.6675/JCA.202105_22(1).02

UM MRS F2 X EIEL 2017 pREEEE R R E FML R §H
BIEGIIA MR o B2 B P e8> % 1355 28 (12
7 ) 1269-307 - (Chu,H.L.,Y.C. Chen,N. Y. Liu, and H. C. Wang. The effect
of voluntary versus mandatory compensation committee formation on top
managers’ pay performance sensitivity. Taiwan Accounting Review 13
(December): 269-307.) https://do1.org/10.6538/TAR.2017.1302.04

A SR M SEY R 2016 ?r?ﬁ“]i REmF ~BIESEARE
= E ﬁwﬁ #&%ﬁx&é%h‘f Fr o ogfezx 217535 1% (57) ¢
63-89 o (Chu, H. L., N. Y. Liu, Y. C. Chen, and P. H. Wu. 2016. The association
between quality of compensation committee, managers’ cash bonuses and firm
performance. Journal of Contemporary Accounting 17 (May): 63-89.)
https://doi.org/10.6675/JCA.2016.17.1.03

TEF HEBEEER 2014 FPARfLRE L RFHILEL R
PRt 2 B P FETEA % 10 % 2 ¥ (12 7 ) 1 135-
188 o (Wu, S. J., C. C. Hsieh, and S. W. Liang. 2014. The effect of the
establishment and the quality of compensation committee on top executives’ pay-
performance sensitivity. Taiwan Accounting Review 10 (December): 135-188.)
https://doi.org/10.6538/TAR.2014.1002.02

FBR2006 Sy Eet L o gL AEFE? €L 0 F
2514 (10 * ) :28-37  https://doi.org/10.6650/ARM.2006.251.28
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https://doi.org/10.6538/TAR.2014.1002.02
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T

FRBBEFEF 2008 KFEMELAE R T IPE LT F 2728
(77 ) 7486 - https.//d01.org/lO.6650/ARM.2008.272.74

I HEPEERT 2003 T RESHE P ZE LMY —
FHREL YA NP LG BEIHFFELEN R 14 5% 48 (1Y) ¢

% %;E%; 2Rk iy 0 2008 0 JEE E“’d“:rfrﬁwbt’ﬁﬁf# AFELZ BLBEE £ FAIRTIOE

%‘ﬁ% LSS AmpEEE % 628 (9 ") :147-68 - (Lee, S. P,

and S. C. Cheng. 2008. The determinants of corporate innovation investment-

viewpoint from CEO compensation and institutional ownership. Soochow

Journal of Economics and Business 62 (September): 47-68.) https://doi.org/10.
29735/SJEB.200809.0003

BREE PRI EMTS 0 2015 FHVL R g# |3 f¥g PR g ~EE fL&
AP ERFAFPEAR § T2 AT ?Iﬁ’é‘fzﬁ: V5 32 %%

(6 * ) »109-134 - (Chou, Y. Y., W. R. Yao, and Y. F. Chen. 2015. The
determinants of compensation committee quality-An analysis from the
perspective of excess executive and director compensations. Journal of
Management 32 (June): 109-134.) https://doi.org/10.6504/JOM.2015.32.02.01

ﬂk’i@ BEwR 2017 L ROREFFIHRERAEM LAY AR ERET

5%¥% 1# (32 ) :143-67 ¢ (Lin,C.C.,andP.S. Tung.2017. The analysis

for executive compensation of Taiwanese banks. Cross-Strait Banking and
Finance 5 (March): 43-67.)

g aF R 2008 SHEBEE2 PR AEZ 2P NEFELIEZFY
BER LA EREFR 5288 % 18 (67 ) :269-312 ¢ (Lin, W. Y,
and C. Y. Hsu. 2008. A research on ownership structure and corporate
governance performance indicators of Taiwanese business groups. Chiao Da
Management Review 28 (June): 269-312.) https://doi.org/10.6401/CMR.200806.
0269

AR ~ PP B TEHFEREY 5215 2 F AT A EMA T
ARIEPIEL 2 M IR 1 % TFRS3 & TAS38 232 258 €353 0 % 61
# (7 %) 3776 - (Lln, Y. C., C. S. Young, W. C. Sun, and M. F. Chiu.
2015. The relationship between the capitalization of intangible assets and
financial analysts’ earnings forecast errors: The effect of IFRS 3 and IAS 38.
Journal of Accounting Review (International Journal of Accounting Studies) 61
(July): 37-76.) https://doi.org/10.6552/JOAR.2015.61.2
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https://doi.org/10.29735/SJEB.200809.0003
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https://doi.org/10.6504/JOM.2015.32.02.01
https://doi.org/10.6401/CMR.200806.0269
https://doi.org/10.6401/CMR.200806.0269
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ﬂ‘;}ﬁ TR REMIIEL 0 2011 0 RIFEEZEROE L E 2 B G FH B Y
SRR EE— 0 SR NP L b FIEIG 0 % 308 % 348 (7 7)) 125
47 - (Lin, Y. F., C. H. Hong, and Y. Z. Chen. 2011. The relationship between
managerial successions of family-controlled and non-family-controlled
businesses and relative performances: An empirical study of Taiwan listed
companies. Management Review 30 (July): 25-47.) https://doi.org/10.6656/MR.
2011.30.3.CHI.25

P Rla S 20120 $ 413 2P FEHPREANI LA 0 4
X FAE > $ 238 % 18 (127 ) $175-207 - (Lin, Y. F.,, C. H. Hong,
and C. C. Chen. 2012. The determinants of director compensation of Taiwan
listed companies. NTU Management Review 23 (December): 175-207.) https://
doi.org/10.6226/NTURM2012.JAN.R10003

£ FTEEM A 40> 20060 2 F s E R IR SRR S IREF S 5
235 % 148 (27 ) :99-124 - (Chin, C. L., and Y. J. Chen. 2006. Corporate
governance and patent: Evidence from emerging Taiwan market. Journal of
Management 23 (February): 99-124.) https://doi.org/10.6504/J0OM.2006.23.01.06

EABEFR 2004 FRET CRRRBEEERT LS A A A ERE
$2E% 348 (97 ) :1-54 - (Chang, Y., and C. S. Yeh. 2014. Director with
multiple board appointments, risk taking and cost of debt. Cross-Strait Banking
and Finance 2 (September): 1-54.)

SRTRE SRR 0 2021 0 A R A W T P IR AT AREE B P I B PR 2
B 34> % 738 (7% ) 1133-188 - (Chang, Y.C.,and Y. C. Xie.
2021. The effect of core agency problem on top management team remuneration
under different lifecycles. Journal of Accounting Review (International Journal
of Accounting Studies) 73 (July): 133-188.) https://doi.org/10.6552/JOAR.2021
07 _(73).0004

FAREMEEE 02008 1A s 2F B A R, ¢ L F TS B
16 %% 4% (127 ) :671-701 - (Hsu,C.Y.,and C.J. Chen. 2008. Employee
bonus, corporate governance, and future performance. Sun Yat-Sen Management
Review 16 (December): 671-701.) https://doi.org/10.6160/2008.12.02

FREFE I AN 2017 2R BRI L E2 B2 R HF A

e % 6438 (17 ) 161-111 - (Kuo, T. L., and C. Y. Wang. 2017.

How does corporate governance affect the performance of family businesses? A

long-term longitudinal analysis. Journal of Accounting Review (International

Journal of Accounting Studies) 64 (January): 61-111.) https://doi.org/10.6552/
JOAR.2017.64.3
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FRE 20120 £ E R ~ 2B E 2 R0 EHEMN I R ERER 0 €3
&% 54 @ (1 %) :117-150 - (Chen, Y. L. 2012. Business strategy,
nonfinancial performance measures, and CEO compensation: Evidence from
electronics industry. Journal of Accounting Review (International Journal of
Accounting Studies) 54 (January): 117-150.) https://doi.org/10.6552/JOAR.2012.
54.4

MP B ZRT 2010 BETEE IRy > BEIFFREST > %
22 % 2 # (7 %) :141-175 > (Chen, M. C., and L. W. Tsai. 2010. An
empirical investigation on the relationship between transfer pricing and earnings

management. Review of Securities and Futures Markets 22 (July): 141-175.)
https://doi.org/10.6529/RSFM.2010.22(2).5

P Fle e s 20040 3 PEF ST A B - IR BRI T Y
FAERBE S ISEF 1Y (67 ) :131-166 - (Chen, M. Y., and Y. H.
Shih. 2004. An empirical analysis of managerial compensation: Agency and
tournament perspectives. NTU Management Review 15 (June): 131-166.) https://
doi.org/10.6226/NTURM2004.15.1.131

P ) bt’&EKJ-’2006 BIA G A FpRd 2 A2 FE o Sk 2T %
34 X% 338 (9% ) 1285316 > (Chen, M. Y., and C. P. Chang. 2006. The
determinants of changes in executive compensation. Taiwan Economic Review
34 (September): 285-316.) https://doi.org/10.6277/ter.2006.343.2

MoG4eZ 3hssy 02015 AR T RERE S RELFLEFHRST 0 P L E R
T % 235 % 448 (12 % ) :1085-1124 - (Chen, Y. J., and T. J. Hsieh.
2015. FDI location choice, family business and earnings quality. Sun Yat-Sen
Management Review 23 (December): 1085-1124.) https://doi.org/10.6160/2015.
12.04

AREFAFEZER 2015 FEFFELRAF E e oML L
Vo2 BRETEME > SR E T 54355 48 (12 7 ) :549-588 - (Tang,
L. F., H. M. Liao, and J. Z. Lee. 2015. The relationship between directors’ and
officers’ liability insurance and financial statement restatements. 7aiwan
Economic Review 43 (December): 549-588.) https://doi.org/10.6277/TER.2015.
434.4

Wi Es S 2% 22003 0 RIGIRER G TR L - HTP g P TLM B
2T gp o %368 (17 ) 156-87 - (Young, C. S.,and S. J. Wu.
2003. CEO pay-performance sensitivity, performance threshold and
discretionary accounting choices-An empirical study. Journal of Accounting
Review (International Journal of Accounting Studies) 36 (January): 56-87.)

https://doi.org/10.6552/JOAR.2003.36.3
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FE- 1999 FEFBRER - PO EERP IR LI - o FE 4 EES
HHZ o PRS0 5 18% % 2$!F (5% ) :59-86 - (Yeh,Y.H. 1999.
Family groupings, core business and return interaction: Taiwan and Hong Kong
stock markets. Management Review 18 (May): 59-86.) https://doi.org/10.6656/
MR.1999.18.2.CHI.59

ﬁ%%ﬁﬁ%i 2008 » B P E SLE B 0 A E SRR g R TR 1B

PRI FM LR AR D 2P gy DL AHA S EE 5 5P

(3 7 ) 15-37 = (Ou-Yang, H., and S. S. Chuang. 2008. The effect of top

executive characteristics, index of industry competition and performance

evaluation to top managers compensation: Evidences from Taiwan listed
company. Journal of Kung Shan University of Technology 5 (March): 15-37.)

EILE  REB ML B 02019 FEVE R §2 L R R PRSI X Epidp g
FrxiTis o £33 % 0 % 684 (1% ) :119-159 - (Pan, H. H., Y. P. Liao,
and M. C. Chung. 2019. Compensation committee expertise and relative
performance evaluation of executive compensation. Journal of Accounting
Review (International Journal of Accounting Studies) 68 (January): 119-159.)
https://doi.org/10.6552/JOAR.201901 (68).0004

NPT 2006 0 AHAGER R AL AP A LRI AL PP B
Thooo% 25 5% 1 #H (1 %) :69-94 - (Tsai, L. C. 2006. Relative
performance evaluation and top executive compensation: The effect of the
industry competition. Management Review 25 (January): 69-94.) https://doi.org/
10.6656/MR.2006.25.1.CHI.69

BT PR ET 22014 AT EREEILA L ANEE B
SPRIRT R FERERE A B A FENE 0 5 24 55 2 8
(6 % ) :181-212 < (Tsai, L. C., C. S. Young, and H. W. Hsu. 2014. Family
executives’ external directorate ties and corporate innovation in Taiwan’s

~%

electronics industry: The role of controlling family agency problems. NTU
Management Review 24 (June): 181-212.) https://doi.org/10.6226/NTURM2014.
JUL.R09001

S mn’%“"%ﬁﬁ%»m%ﬁ%ﬁﬁagﬁgu%ﬁaéﬁﬁ%
PAIRAFPTE S ? €353%H > % 658 (77 ) :1-43 - (Tai, Y. H. 2017.
Does the separation of ownership and control affect the incentive intensity of
executive performance-based compensation? Journal of Accounting Review
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Does the Quality of the Compensation
Committee Affect the Relationship
Between Core Agency Problems and
Pay—Performance Sensitivity?

1. PURPOSE

Core agency problems refer to the asymmetry between controlling shareholders’
decision-making rights and the operational risks they need to manage. If controlling
shareholders have incentives to pursue their own interests, they may ignore and jeopardize
the rights and interests of the minority shareholders (Guo and Wang 2017; Shleifer and
Vishny 1997; La Porta et al. 1999; Claessens et al. 2002). Hence, this study investigates the
impact of core agency issues on top managers’ pay—performance sensitivity in both
electronics and non-electronics industries. Considering the implementation of the
compensation committee system in Taiwan and on the basis of methods described in the
relevant literature (e.g., Bushman et al. 2004; Cheng et al. 2008), this study explores the
relationship between compensation committee quality and top managers’ pay—performance
sensitivity by constructing a comprehensive compensation committee quality index. Finally,
we extend the literature on core agency problems, focus on compensation committee quality,
and discuss whether compensation committee quality can moderate the relationship between

core agency problems and top managers’ pay—performance sensitivity.

2. RESEARCH DESIGN

We adopt the following empirical model to test the hypotheses. Because H1 does not
predict the direction of influence, if the coefficient s of the multiplication term
(ROA;+xCORE]I,) of the company’s accounting performance and core agency problem in
the model reaches the level of significance, then the core agency problem will affect the
association between top managers’ compensation and the company’s accounting
performance; hence, H1 is supported. H2 involves understanding the influence of
compensation committee quality on pay—performance sensitivity. If the coefficient s of the
multiplication term (ROA;<xCCQli:) of the company’s accounting performance and
compensation committee quality in the model is significantly positive, then the higher the
quality of the compensation committee is, the stronger the link between top managers’
compensation and the company’s accounting performance becomes; thus, H2 is supported.
H3 examines whether compensation committee quality can improve (increase) the impact of
the core agency problem on pay—performance sensitivity. H3 is supported if the coefficient
Lo of the multiplication term (ROAi,xCORE1;xCCQli:) of company performance, core
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agency problems, and compensation committee quality in the model is significantly positive:
COMP,; ;11 =09tf | ROA,; +B,COREL; +,CCOI, +B,ROA; , xCOREI,,
+tB,ROA4; < CCQI ,-,;+ﬂ6ROAi, *COREL; xCCOI, +p,SIZE;,
+BRD; ,+B BSIZE, +8,,OWN, ,+B, INS; /+,,AGE;,
+B,,FAMILY, +p, 4INDM+25F (0 Year e,

where COMP;;+1 1s compensation of top managers; ROAi. is return on assets; CORE1;; 1s
core agency problem; CCQI;: is comprehensive compensation committee quality index;
SIZEi. is company size; RDi is ratio of R&D; BSIZEi.is board size; OWNi. is percentage of
top managers’ shares; INSi: is percentage of institutional shares; AGEi: is years since the
company was founded; FAMILYi:is a dummy variable: 1 if belonging to the TEJ’s definition
of “single family dominance” and 0 if otherwise; IND; . is industry fixed effect; Year:is year

fixed effect; and ¢;, is residual term.

3. FINDINGS

Our empirical results indicate that in the electronics industry, a significantly negative
correlation exists between the core agency problem and top managers’ pay—performance
sensitivity, whereas in the non-electronics industries, a significantly positive correlation
exists between the core agency problem and top managers’ pay—performance sensitivity.
Here is a possible explanation for these results. Since relatively competitive companies in the
electronics industry are exposed to considerable changes in the industrial environment and to
an uncertain future, controlling shareholders in these companies tend to entice high-level
managers to collude with them to quickly plunder the company’s wealth by holding more
board seats yet refraining from evaluating managers based on accounting performance,
exactly as the conflict-of-interest hypothesis proposed (Jensen and Ruback 1983). In contrast,
since non-electronics companies generally experience slow growth and minimal changes in
their operating environments, controlling shareholders in these companies are less inclined
to pursue their own short-term interests and tend to base their top managers’ compensation
on accounting performance, pushing managers to prioritize their companies’ overall interests
over their own, despite the fact that they hold board seats and are influential, exactly as the

convergence-of-interest hypothesis proposed (Jensen and Meckling 1976).

This study also reveals that in the electronics industry, compensation committee quality
is negatively correlated with top managers’ pay—performance sensitivity, which means the
higher the quality of the compensation committee is, the weaker the relationship between
senior manager compensation and company accounting performance becomes. Conversely,

in the non-electronics industry, higher compensation committee quality can increase the
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performance sensitivity of top managers’ compensation. Thus, the higher the quality of the
compensation committee is, the higher the sensitivity between top managers’ compensation
and company accounting performance becomes. Here is a possible reason for these results.
Since a suitable compensation scheme may respond to the characteristics of the company’s
industry and take company strategies and organizational needs into consideration in the
formulation process (Lee 2006), a high-quality compensation committee in electronics
companies will revise the basis for the performance evaluation of top managers to achieve
organizational goals when adapting to the rapidly changing industrial environment; besides,
it will consider both accounting and non-accounting performances and adjust the weights
between these two performance measures when determining compensation. On the other
hand, non-electronics companies focus on attaining traditional accounting performance;
hence, a high-quality compensation committee can improve the link between accounting
performance and executive compensation. Finally, we observe that high compensation
committee quality in the electronics industry can moderate the negative relationship between
the core agency problem and top managers’ pay—performance sensitivity, which means, for
electronics industry companies, high compensation committee quality can justify top
managers’ compensation and ensure that companies focus not only on accounting
performance but also on non-accounting performance, so that the profit plundering caused
by the influence of the core agency problem on top managers’ pay—performance sensitivity
can be alleviated. Hence, compensation committees can protect the interests of minority
shareholders.

4. ORIGINALITY/CONTRIBUTION

This study includes the following contributions. First, earlier studies on pay—
performance sensitivity have mostly considered core agency problems between agents and
principals. However, more recently, Tai (2017) and Zhang et al. (2014) have observed that
the core agency problem between controlling and minority shareholders in various companies
can affect top managers’ pay—performance sensitivity. Moreover, Lin et al. (2012) indicated
that when exploring issues related to directors’ compensation, researchers must discuss
different industries separately. However, concerning senior managers’ compensation, several
studies have only included the industry variable in their models to control potential industry
effects (e.g., Tai 2017) or simply taken the electronics industry as a research sample (e.g.,
Chen 2012; Liu et al. 2017). Few studies have focused on the non-electronics industry.
Accordingly, the present study not only examines the industry’s impact on top managers’
pay—performance sensitivity from the core agency problem perspective but also explores the
electronics and non-electronics industries separately to determine whether different
industries have different effects.

Second, Taiwan has mandated the establishment of compensation committees for all
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listed (including Over-The-Counter) companies since 2011; nevertheless, the function and
effectiveness of these committees remain unclear. From the empirical results of this study,
we determine that a high-quality compensation committee will consider the industry wherein
the company operates and design an appropriate compensation scheme for the company
based on organizational strategies and goals. Therefore, this study provides empirical
evidence that implementing the compensation committee system in Taiwan can indeed yield
benefits in the assessment of senior managers’ compensation, and the study findings can

serve as a reference for authorities in the formulation of subsequent policies.

Finally, this study determines that for companies in the electronics industry,
compensation committee quality moderates the negative relationship between core agency
problems and top managers’ pay—performance sensitivity. Specifically, this study indicates
that in the electronics industry, controlling shareholders reduce the use of accounting
performance as a benchmark for evaluating performance, which can encourage senior
managers to collude with them to plunder the interests of minority shareholders. This can be
prevented through the adoption of high-quality compensation committees that focus not only
on accounting performance indicators but also on other performance indicators. Accordingly,
our empirical results present policy implications in that high compensation committee quality
can enable the electronics industry to improve the rationalization of their top managers’
compensation decisions and reduce the possibility of minority shareholders’ interests being

plundered.
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