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Abstract

In Taiwan, aviation industry has been booming out nowadays.besides, it
influences on airline corporate governances and enterprise organizations by
different operations. Hence, this research focus on tourism and airline
companies listed in Taiwan, and applied linear regression to investigate the
relationship between corporate governance and earning management of airlines
industry. According to the results, the pledging ratio of shareholdings of
directors and supervisors has significantly positive on financial distress
probability, within the corporate governance variables. Finally, financial early
model constructed by using earnings management index, accounting variables

and corporate governance, which has significantly predictive effect of accuracy.
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3.3.3FHRKRA AT Z

bR gy Eor T L e SR TEJ+ T B Famipl (ML 0.P.S) |
AT fRIRE TN R @A ] AR A R AT SR R 2 P
e e @ kg L2 Ay o sk §Fi2 (Linear Regression) - 4734z
¥EHOF 02 FAFES G Ar2 [ B 5 o

AFT G AT eniieh goll 5 SPSS Bupt A o BRaw BF A AT kSRR

T B 1A B Gl 4T 2 S RF A T R R L R o

AFT BT 23w st
(=)= @ ipIL it @4k p LI b s
Yi = Bo + B1X1i + B2Xoi + B3X3; + PaXyi + BsXs; + BeXe,i + € e (1)
()= FipE T AP R GFH
Ei = Bo + B1X1i + BaXoi + B3Xzi + BaXai + BsXs i+ PeXei + & e (2)
(ZHFAEP R F 47 L it
Y; = By + BLE; 4 & sreereereesmessssssessss s (3)
(z)7FAFES > TSP R 4AP LTI
Yi — BO + ﬁlEi + ﬂ2X7,i + Sl' ........................................................................... (4)
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% 1 4pH 2

F ORI CEO W FETR | T F%RE| CRAERL G | EEAFEREK | BELY
ST p Pearson #p B 1 014 -244™ 473" -272" 159" 087
s N a— 2
BEW (FE) 825 .000 .000 .000 013 174
CEO Pearson #p B 1 080 -.050 -.061 -071 093
BEE (FE) 206 429 334 263 143
- Pearson #p B 1 -387" 219% -.148" -204™
B2 EETR = — -
BEH (L) .000 .000 019 .000
i Pearson #p B 1 -675" 020 270"
ERSELRLS S ET—
BEH (k) .000 750 .000
Pearson #p i 1 130" -.069
<A E L : d
BEH (k) .040 273
Pearson #p B 1 -031
IR A FEOLEK
621

My (BE)

AR FOREL0.01F (BEE) > pME
A E kR S0.00F (FBE) ME

%

FEREX

Pearson #p i

My (Bk)

FTHLKR AR R

okt ol

o

o
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4.2 BEF A

A 22 ¢ M E T RS NEE A B P L
SRR SN R LY P F R Y T REE . ¥y
PR AERAR R AP RGEA R £ T MG A bl E
A AETEE AR it 2RI FRIRGEL AP P

FRERAF 0 L ERENAET e FE A A R
#

B EEYFALNT 2 B RE S ALV RRAHIAE L

22 APEHPAYRIEFLAFSE
e R ~ i i t %3+ € | p-value VIF
Byt | #EFi | Beta Ape
CEO 161 .144 .064 1.121 264 1.044
TETRS -.031 .035 -.055 -.882 379 1.249
EEERS 4.379E-7 .000 515 6.118 .000 2.263
SO R B .007 .008 .069 .875 382 2.003
KGRLESE RIS 1 d 8.594E-6 .000 133 2.287 .023 1.078
FELEFE -.192 .188 -.062 -1.026 306 1.161
R~ #ic 251
Fie 13.554
R .505%
R’ 255
nEs R 236
Durbin-Watson & %_ 1.954

TR KR AP R
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2 3 0FNRARHRERL AL

AR T A i
— t %322 | p-value VIF
B 2 B3 B L Beta 4 fiz

CEO -.716 1.010 -.285 -.709 479 | 51.436
W EER -.030 .039 -.053 =773 440 1.524
E RIS S 4.608E-007 .000 542 5.775 .000 2.804
SO L .007 .008 .071 .876 382 2.081
IR AR 8.621E-006 .000 133 2.288 .023 1.081
FELEF -.164 .196 -.053 -.836 404 1.267
CEOx b = .016 .103 .015 158 874 2.796
CEOx & & # % 6.346E-008 .000 .036 244 .808 6.845
CEOx 532 4 .056 .060 .340 926 355 | 42.854
e~ B 245

Fie 9.266

R 5122
R’ 262

DEER 234
Durbin-Watson & Z_ 1.936
FH KR AR
24 2FRBEFRIR2IAALH
A AR i i i
X/ t %32 | p-value VIF
Bz mE A Beta 4 fie

CEO 167 150 .067 1.118 265 1.115
W E TR = -.032 .036 -.058 -.909 364 1.267
SRS e 4.402E-007 .000 518 6.011 .000 2.335
<R FE I B .007 .008 .072 .891 374 2.040
KL= RIS /3 8.503E-006 .000 131 2.241 .026 1.083
FELE -.040 2.162 -.013 -.019 985 151.869
BB -1.417 2.379 -.334 -.595 552 98.857
FExE E % -2.416E-007 .000 -.150 -.321 .749 68.405
EExRL -.051 .098 -.250 -.525 .600 71.125
NI & LIRS .001 .001 528 .633 527 | 218.702
R~ #c 245
Fie 8.065
R .506?
R’ 256
DR 225
Durbin-Watson & Z_ 1.952

TR kR

AP T
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23 34> P2 PR aPeEms 2 A7 VIF B E o Eredi
ECE0 #3732 L3 LBMET 2953 % S iFRhacd 5 2
oo gAY Z BRGS0 BN - RS A e

B - B g 3N SRAF LRI RENTY &
AHNEEFRE GIRAPFRRG > o7 FHRPEEAEF S L FEF
EHRER B FT R AR RFR b2 BB EE S AZ

IR EORE S R AL REABPRIE L A LR

# 0 AP pRAFAETE2 LAPENGE

5 - Hog4 = B =
“# |P®E | VIF GEc |PE VIF “#k |PE VIF
CEO .064 264 | 1.044 | -.285 479 | 51.436 .067 265 1.115
W EFER = -.055 379 | 1.249 | -.053 440 1.524 | -.058 364 1.267
SRS o S15 .000 | 2.263 542 .000 2.804 S18 .000 2.335

SRR AF I B .069 | 382 | 2.003 071 382 2.081 072 | 374 2.040

5IB A FEL K JA33 | 023 | 1.078 133 .023 1.081 131 026 1.083

FEEE -.062 | 306 | 1.161 | -.053 | 404 | 1.267 | -.013 | .985 | 151.869
CEOx b = 015 | 874 | 2.796
CEOx & & # % 036 | .808 | 6.845
CEOx.g.32 4 340 | 355 | 42.854
FExp -334 | 552 | 98.857
#ExE &L -150 | .749 | 68.405
& BxL R -250 | .600 | 71.125
B BxiEIm A 528 | 527 | 218.702

TR kR AP R
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2 6AFIRERTREPRIAFAFEE

e s . b e 3§ | p-value VIF
Bz 3 iE LA Beta 4 fiz
CEO -.933 .300 =222 -3.112 .002 1.546
B E TN = 128 078 118 1.656 .100 1.542
EA RIS S 4.773E-007 .000 262 2.734 .007 2.795
SO O B -.071 .015 -431 -4.637 .000 2.632
KR LESE RS 1 3 -1.362E-005 .000 -.166 -2.750 .007 1.105
FELEE 296 271 .072 1.094 276 1.329
A ¥ 132
Fie 29.169
R 7592
R’ 576
DEB R 556
Durbin-Watson # Z_ 1.502

FR &R ATy R
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WEP R CHFRFILDOMI X o FIF L RBE D FOEFd e &
FREP B P T HRRES T ARPHFIE AR P AR A &
EE P B E LK o
27 FREPAHESTELRFAH LS
#\ Erl‘—/‘ ‘L /,/f't 7@%_/‘ ‘L /,/?:ﬁg:
0 % S R (58 | pvalue iF
B2 i | H#ExL | Beta Ape
FasP R 057 047 106 1.218 225 1.000
Ak 132
F & 1.484
R .106*
R2 011
R[S R .004
Durbin-Watson & T_ 1.750

FARR AP FR
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()% A E5 >

FRPMEG 2F0 AP MR EERSF L4 g FaL D
m?ﬂ’ %E/' :"11}‘] lé‘ﬁ’iﬁ- __‘g %‘F‘% "ﬁ?’_uz_#: ;‘,?'Ek? ;_ﬁ;&r’g °
2 8 P RAEN -FTREPRAFAYE ﬁiﬂﬁ;bﬁ%%
ARE I ik i i
:E o :: %3t E | p-value VIF
Bz izt | ¥ Beta ~ fie
TAEP R -.047 067 -.082 -.699 486 2.404
A ¥ u 954 194 578 4912 .000 2.404
A #ic 130
F i 23.279
R 5182
R’ 268
DR R 257
Durbin-Watson # Z_ 1.806

FH kR AR

37




FIE BRPEHR

B 2P S ERERRITAIRBEP R AP IELH G Ry
BRSSO B

FlB TR EF S EEF 20 R a ik a4
SRFIRTEHEEOMBELAL 0 B0 o F RS ¢ ot T
BepgF Ao Boa BB E TR AL W E BE RS Tl AL 7
RHRZEFERT o 2P RS ETFRRR AP ¢ T IEFARE

FEELALEREMAFRE FEE RN - FEBFEDT o 2P nm

2 € o TRD A R AT B BB 2 L apn {2 SRR i et

I

VRS G PHEIE S Pt > R €7 EF PHROTE
FrAiipOd pfFFEAAR P G2 iy L2 07 2R P A
PR MBI B AT AR DRGSRy 2 07 SR
Ao SO P IRIR R A E T2 OBl TR o

FRFEAEEREET B R ARG LB LR gy B R

TAPRE > AP R 2 BE K TP BRI c F T EEHFRYF

FEROPFIRRF LI RFILEE T PR HEF R b
E SRy ARG LFSFRYE RN ERE 0 o F B0 P



NI AP FRY T F PR 0 L M AIp D
P& @ * ’&%ﬁij Ry 4 ’—iza;i;wgiggr;; RELP P

2R

=
<

FREPRBFRFI RPN 5 7 AL L AT A4 F

WEP R AHPRT LAY 4 FT L ESE L B FOET R A

=

FTREP R DT

>

-ﬁ:i/;‘;:/}_ » B 1Y é_'_%,f;/;? éﬁ}% /;J— gf’)—g’;fg_@ é_l’fu%‘l‘_" , ‘% _‘1/11'

# Fé#vajéfﬁ%?gfﬁﬁiiﬁ é’j&“‘g‘-%‘; ’ %\,ﬁﬁﬁi_‘g#;la,_ _ﬁ)};,;’:iﬁ,_é

i
)@.\
~=h
E
;\ N
Tl
#
.‘I‘j'
i

g TR TR L I RAF P TR G 2 Fo

BRI RS G A e B LT -

=

VR R RS g R 2 0P e Al FAE IR € FRF S R
Flig >3 - ik > AFFETEP B FFEPNINEE > BT
LERETF AR NEY D A S NFREIRL T FEFEA

ERGTIPE > Fl AR LR B IR kS T X A

39



I T e

SLEREI AL AL RESE R SR L S ML v

bl
st
{mm.
N
.
>_L
)
)
9
=
82
i}
ety
Sy
|
)
e
=
b
)tm{
&~
Iz}
S
K
34
At
NV

BATFAEPR-TFEF LA ETREIT AR AHNE SRASFRHT

BRSO LAIEARED PRFIL A g TWFEP R E M o
ANFF D RGE AT L TAEP R FAAEROYTH A < o F]T

RESE I AR A R ATREP R DT RRE > S e

PHAPE Y OPELNT o FEFE TR B F Rk o o

40



2 R ERBERESFREL

B
B THE

Banll-1: 27 3 FMEFDRIEEF - 24

i
il
c’: >
T
&
<
=

B HI-2 0 AR AR B g R B
¥

B HI-3: 27 L4 b E

Bt HI-4 ¢ Jgam A 350k b g

e g
<k
=

w

i

i

P
% | 2
<)

2}

®
B Hl-b: FFLfmpempg, @

B HI-6: FEHW GlARF  PRFEERAS o N
SR EHETAEN B2 B

Bl l2-1: 2f gk TAEPRAS .
FASPAHPEEEL PP

B H3-1: FREP RS > FHFRIGRG ] - /
FALRR AL R

41

i




TFEBRTH B IABO R FF 0 AP R EERL I DA
FREFV RO RBELST 0 AFF S P p BB FARILM B &
Py gt LR ED TR ARREO AR VLI REYHE TR

PRY KL TR A

— CRFVRE AP NG 2 H RSB T Rl e R e

S BEEAGEE AT RETE S A S P iR

42



-—

3o

~ P2 IR
2R 5(2008) o 2 P RTL S Y SR EWHER T A FRBPL Y -
RSP A -NEREZ T I ELIR O RN AH AR

WA e ALY o
PR =(2003)° 2 P2 FAEM R B G GEP MY &

“?é?—t‘i’ﬁﬁﬂﬂ;‘g it ALY o

>
beits
5
iz
i
ok
H N
RS
=
(w

N
]

Pt (2014) BB GE D PN EE

DR EAEHAERE A TEHRE LI L H

oy

FAZ(2016) o B BB I s 0 PR B S F L LR R T AT
BERBITRNPZREFAT 2 E - FHABERT FEMEEHRL
FLoApLimze e
RE 22009 FABB A RBP RE FHEE

F
THESUEE CREAESPHFEH s EAF L EFRPFTT A

MBER ~ &4 (2007) - TR RHIREFHE TP 0me o 7

CEIR X R SRR SRR E 2oE S oEE AR
4T-1T4 F -

43



7. M2 F 2013 2P inBEFTAMBYH - FREE LY TP RLHF
o s ESFMBART VEMBEEALII LR o

8. Mz R -~3I kst (2014) - F4p I p R2 PEFF L FRGFE¥2
BHE O FEER K65 F 28 > 80-104 F

9. F4MQ0 - FEFTLPHPE 7 FHFILE L2 HBHTY
Rz A FEF Lo mlLHm2 o

10, RS BEd~F 58 MIAR2012) 0 2 PIssL - 2 7 o e
TR o P L E IR > 5 20 ¥ % 18 > 851-880 B

1. #7%% ~ 5 Ié?]i%(ZOOS)WW@W&ji TEME TR AFEHEHENE
PREELFT ABRGEREET > 51 X% 153560 F

12. 3%i%% ~%H 5~ A 5 (2007) c = 7 ip32 P 4 T2 7 P4 7397 E 07
2 Efg o gV 5455 18085121 F

1. % #p #HFL -5 G QRIID) - ARFwRF2 LI FadE 7
NP B AT EEN % 12 8% 2 8 > 227-250
fg" °

14, £ 2 B0 A HFEFHFEBmELs 7 R 2 HFpH 5

o L o
15, B &H(2013) - &S P ip R & RIFFRE L 2R T F € 4|8 o F

44



16.

17.

18.

19.

20.

21.

22.

23.

PUHZSFROPT o £ St a g § THR§ 2L

&E%}Jfﬂ‘q ¥ E ) (2015)0I*I“'priglgi’ﬁégigg:gggg?x

WA M EH/m2ET 0 5% 228 5 15-3TF

FRE 250 FRDB(2002) 2 FiamBEEE ko SR H A

< it o

PEIRR(2015) o 2 PR E A RBGOBE D S () 2

PREAT 4 EL RN

IrEpE FEMBERALI AL A -

HEA(2009) 0 2 FiaaT e MR E ERES M BT T

FHAPEAEFEABCEFRET LG

14~ S 2 % K(2008) ¢ B IR A 2 2 P BIRTL 4 ks

FPHIER LT FELER P EITR S 2T X5 4802056 F

FIF® " FE A4 2Q04) - fEREFEE AP LR 2P Y

e WM 0 2014 % 17 R L i g

04 #(2014) c TABBIFHR G ENL PPz my R 2

Y I 1 Y1 TR L T

PHEEQD e 27 nBEFASP ARy S -8

PG R L B B A F P



24.

25.

P E(2015) - R L AT - FEL R g2 F T RHFE
SHITAP L R EFF163F 1 1-31F
o007 3 PR E-Slas £ T % 1037

# - 68-70 F

26. B2 2 (2013) c 2 @ in Y S E N E Bz B 5 B Hp
BERE L TEMBEEALIT FLlH o
27. R~ B2 ¢ ~ 22 3(2010) - i 2 BE %2 P2 2P g

YA MG P DBFETH 598529 6787

46



—

—-—

l.

S E A

Bowen, R. M., Rajgopal, S. & Venkatachalam, M. (2003), Accounting
choice corporate governance and firm performance, Working paper,
University of Washington.

Chen, A. Kao, L., Tsao, M. and Wu, C. (2007), Building a Corporate
Gorernance Index from the Perspectives of Ownership and Leadership for
Firms in Taiwan, Corporate Governance An International Review, 15(2),
251-261.

Dechow, P. M., Sloan, R. G., and Sweeney, A. P., (1995), Detecting
earnings management, The Accounting Review, 70(2), 193-225.

Dalton, D. C., Ellstrand, A. and Johnson J. (1998), Meta-analytic reviews
of board composition, leadership structure; and financial performance.
Strategic Management Journal, 19, 269-290.

Frankel, R. M., Johnson, M. F., and Nelson, K. K., (2002), The relation
between auditors’ fees for non-audit services and earnings management,
The Accounting Review, 77(4), 71-105.

Jaggi, B. & Low, P. (2002), Impact of culture, market forces, and legal
system on financial disclosures, International Journal of Accounting, 35(4),
1113-1155.

Kothari, S. P., (2001), Capital Markets Research in Accounting, Journal of
Accounting and Economics, 31, 105-231.

Kiel, G. C., & Nicholson, G. J., (2003), Board composition and corate
performance. How the Australian experience informs contrasting theories

of corporate governance, Corporate Govrnance, 11(3), 189-205.

47



9.

10.

11.

12.

Kao, L. Chiou, J. & Chen, A. (2004), The Agency Problems, Firm

Performance and Monitoring Mechanisms. The Eridence from

Collateralized shares in Taiwan, Corporate Governance - An International

Review, 12(3), 389-402.

Maug, E. (1998), Large shareholders as monitors: Is there a trade-off
between liquidity and control? The Journal of Finance, 53, 65-98.

Stulz, R. (1988), Managerial Control of Voting Rights, Financing Policies
and the Market for Corporate Control. Journal of Financial Economics, 20,
25-54.

Zahra, S. A., Oviatt, B. M., and Minyard K. (1993), .Effects of Corporate
Ownership and Board Structure on Corporate Social Responsibility and
Financial Performance. Academy of Management Best Paper Proceedings,

336-340.

48



