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Abstract

After the impact of the Asia 1997 financial crisis ,almost the worldwide
government requires the enterprises to emphasize corporate governance.Starting from
the end of year 2001,the successive scandle of Enron,WorldCom,Tyco,Merck,and
other USA companies leads to the material loss of investors.Because of the reason of
careless corporate governance,USA government have passed the Sarbanes-Oxley Act
in July 2002 to enhance the corporate governance of the enterprise and strengthen the

capital market.

According to one research by Mckinsey & Company in June 2000,there are
about 25% of global investors who are willing to pay 20% premium money to buy

those stocks belong to companies have better corporate governance.

Owing to the peak price of oil and the dump of global ecomonic during the year
2008,the airlines must increases the cost of operation and faces the tough challenge of
the market. Airlines industry is one of strict industries to the local government in the
world, and the competitor have the obstacle to enter into the market. Due to get the
target of continuing operation, airlines have to face and predict the miscellaneous risk

for controlling and minimizing the loss.

This paper probes into the problem of corporate governance for the case
company. The author presents a case study of domestical airlines and addresses the
importance of corporate governance. The results could provide insigts and helpful
suggestions to the promotion of the corporate governance for the case company and

Taiwan airlines industry.

Key Words : Corporate governance, Airlines industry, Risk, Continuing operation,

Controlling shareholders.
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FAP B £ 27 FLOLK)AL T PFREL 4 SF Aot heng %5 7
m%ﬂ%#“WAWWﬁnaé?@%?ﬁA*%ium&(mm&) AR
H f%‘— E'Jfﬁ%"i(m‘]é‘q—f’ﬁ:&—g__i’L;EJ_FF%.

LFER2 84 FRiLzgm ‘;‘_Jg* P F LS AR L EE P YE A
”iﬁ#/%_@¢ﬁﬁﬁwﬂﬁ ’%mmﬂ‘*”iJ L EE
% fm &t EFL;‘ /P ES %'5 ) A }ffﬁ_mn}f T, kiR KB LIRS A4

i 48 5 ¥ (moral hazard) > R R (shirking) ¢ % + £ # (adverse
selection)# » fpdt K AL ¢ 3 +e £ 32 £ H I & (agent cost)

2.PHF - K oFHIMAY S 1 ivag F A Rp LenFpeagtl > w L
ERAOPELDPIEEA L > B APEI - RPOFBRT 0 BAra 7R
4% R LT fg‘ﬁ’ﬁ;’sﬁv#}i BEZREESTEADTLNAR DB LEKR
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¥ =95 Jensen & Meckling(1976)#% J e @@25 > — B F B
# Tﬂ;{fgﬁf‘?— FRIZA R RHEFRREET2 T 2 BT
BT o 3G PR A {—Fﬁé"‘ P RAL D F AT fE(F\ “K'gi"’"““r#é:p ) B
@ﬁ(*wv wﬁﬁ)ﬁéaﬁﬁ%%m ? ﬂwpﬁa P
AT AZERF ST HATAGZ M IErd pe g oo@
»); ,}amﬁg\pﬁa? ﬂ»ﬁ&mﬁxﬁ"'ﬁ’?”b'é? .&zzg
3 Eﬁfﬁéﬂﬁ-mAQﬁ 75 7 S W HR
o gi"’*'”’“iﬁx ﬂfg,alziﬁﬁ’xki‘”%\ﬂ\(%lri"‘ 2
).* @ A4 - Jensen & Meckling(1976)F pFdp ) (IR 4T 7 38 4
*'é"\is}—glxbkiﬂf‘g\ o — B —;’T%*E&L”LFUEE,’%%—
PEAENPRFLFTALGRRAET AR E 2 2F Ak R
RoEMABEFZF LI ERT > fE AL LBE  ERGFE
£ 3o RIEREMRRYTHEAL ST A

UiE s 3 Wi CHORE 5 RBAE R
7 {ﬁg\‘igﬁécg _E/E;jﬁjs]g’{ Eﬁ/i—iﬁi’ﬁbﬁl’}ﬁ_
%g ]LIE'-FF'E\»O

fO IR B YR R A 2 Bl 0 ¢ BN P TR
FH-RGHEBZ P TBAREFL AT -

¥ iz¥5 Jensen ¥ Meckling(1976)F % » # & AR AE kpit o @ ¢ /:_—*Ff
(GRADERAZ FNFER > L %A SHFEFE -ZTEEFTAL -RBFE T F
K *ﬁﬁiu FadMEGERIESET 7}@7» fe crgg Al

1. i & #4853

»

Jensen & Meckling(1976)4& 3] @ § = @ ¢ K]
PP TR P (blAcphl 2 'F,—'g@;%ﬁ_*l )F&,g
Lbfyn*mq\gi;}#tb*mq\;\dx PV R X DI A
o ?W*?* FEEREREN G NS

x‘"ﬁi
‘m_
ol
-
R
Mo
= ®
F)ﬂ
&
<
pul
_,x,\

2. =& li;bs'ﬁ\/i‘ﬂ\

Jensen £ Meckling(1976)3n % -
@ (NPV) =< 0> 324 58
®HRCEMEE g ?5"’@%%’
(1983) i » 2@ MR '] R —?ﬁ“%’i?d‘m NPV %—iﬁxﬁﬁ
B AT o IR ARG E RN R
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R
B

P ERSPDHERFME AL R o
CFROHA

%5 Jensen & Meckling(1976)/51r Tt od g ;w (RO eI
FHam&s g L. 5y @*“%%ﬁ#m%ﬁﬁa F

BT g T A R
(1)i% % # (adverse selection)

R R OREERT B RS T A Qe g R B R TR
A (e AT i AR F PR f s 0 TRFITR R g Tl
,‘j_lzl: °
T ¢

(2)ig 4t % ¥ (moral hazard)
BRAMARZRRI AT hiF L > ERABRZ 4 fﬁ}z g

FI7 5 o2 17 5 @ 35 REF E(shirking) & ¥ (fraud) > » @ 3% F1)
7 2 #(trade-of f)m 8 F R FT K -

RERT
%E—*ﬁﬁéﬁ“é\v"’f‘"ﬁ AR P AR P NEG A AR
BPEFTEE R AR v R uEX NP F G L ARFAHIAE
o bt pen, FILFLREABMFREK FHFH 8 R AEE LI
?‘]”1'3\%’3\:1’&“3?:\:3’3‘°
d £ & (Free Cash Flow)
RENE Gdg 27 kP ¥ Mr;i’ﬂ‘flfu#‘mgm,,a‘rﬁf T3 RATR
=N 3=
M A

pdIRENE
EE A S SRS ;S Jensen ) Meckllng(1976)wp Fod
P RENE FRFTVRERHTERFT A SE L3 R F
Berle & Means(1932)#-= & #73 g2 g ¥ g2 e 434 5 7 & ¢
. >3y 4] (Control through almost complete ownership)
S AT B0N L R ) R R B R
% Bz +l(Majority control)
A RS RS SN S SN a1
3. &2 ;a4 (Control through a legal device)
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GYFRAPEELELR > R FEY LR ded e d
AR B3 O BRELTEE o

4. > ¥ #x#1(Minornity control)

TR~ &

FEAEG 2000 T C R v AR B R P RA LA AR

;%'ﬁ;}‘?g‘ﬁ BYUIL T AR o d S P UREAIARE RS C FINF T T R
RV NGRS
PHTBAEY S-S B :—.afé TR Y R A S N
TRAE S ™ ] 9:5 PIFlA e 73 HEE G2 FF v pa @ ez B 5 048
BosfARR R A AN % Z AR
1. 1 £ Jz &g iBsi
Jensen & Meckling(1976):2 5 % %‘Eﬂ'iﬁ ol AR R 0 F LK
g @z g Ry i T %“”imf BERETLI :éﬁ;’i%éﬁ:
I‘-’l"}_—\’i a\iﬂ ’|b|F5g ﬁk—‘m’%qﬁﬂ;}m’?;ﬂ?—‘k,*mﬁ,l \;mé:
3L o

2. B MG

I

Jensen & Ruback (1983) WEOFEEANALBET 2POTE A

AeAd - F #7¢ 7+ (anti-takeover behavior) - 4r3% &

$92 43

FUlephol 87 & 2 Pl 2 e g o Tt E O P R EARE Y

ﬁigiﬂ’E“ﬁﬁﬁ?ﬁmm*ﬁﬁaiﬂ’ﬂ&%¥?

—‘k’ e IR

ARG o B AR R L DREE G (expense preference behav1or)

%&i’Wéﬁﬁﬁﬁ{é°%ﬁi%é?ﬂﬁ%”“$?25§

Bz M s f AP0 -
3. T fh B

Tl Bl s Pl et g i B LB ahfin g i
(1983) 303 TR GH LT HEE - 2P > 47F F4
BoaJIBLZEE - P Aot AT 0 F B FR
Pt R AEBIFIVY EFD o BRFPF - KV L €A
4 o

‘mﬁ (\

CINERESY
4 A

F_

X e
/F ‘/ﬂ’ Fl‘ _' IRJ

ook 52

? N

i fn
7

¥ 3t o Demsez
F

2
1=
> 1]

ﬁ»

@ 3] 4

-

2,

4

45 Oviatt (1988) dF g 4a 1> e B d 493 5 2 b Kﬁ&;};&i h'L'r‘:g EU

gt B SRE  RPAR P2 R Ko BN B E Y N E R e Uk Il'
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Bz A4 aujr,-!’tf’@,%? Féﬁ%’m% FE % o Oviatt F 8L B
ET R EREA L I F P RE - R

l.§F 47 i%—i,éir/]ﬁ%(Capital Market Incentive)

Pr R p R TES FOFL AR BT AT ) A A kaERE
B RS F PRI o R %ﬂégz RIELE o

2. ¢ AR /,%r/ﬁﬂ(Managerlal Compensation Incentive)

B ?ﬂizﬁ?“”g\?’f&’” MR TR R B E i
i}i—\wgﬂﬁwu«,ﬁigi&u,ﬁk ? ngr;ﬁm“/\,‘}m 3T

il

3. ¥ & F-(Managerial Monitoring)

'::'_’2\?”%::_"5 ;,a;—,«?;w j\LIpTE’E" I d ehIRA

4. M A% £ F (Monitoring Within the Multidivision Structure)

g3 MASF (SR EIRPRR) M3 B EAER AR o P
L o 7 iF ﬁi U Ao d (A e®)2 B A Kimi ZRAL -

5. # % ¢hE A (Director Monitoring)

FEHRAF P E R TR PR A2 AT A i
r{ﬁ‘i:b/?-é‘:l ‘5‘;‘%0

6. #8445 F f <nE B (Monitoring by Institutional Investor)

PR T H R &£ B Gt B A E LR 1
E—L oy o

ERERY R

T %R Eﬁfﬁm&r/ﬁﬂ(smck option incentives)
NEERER PG AT BN AR 2 I o Fla B T8 oy 2R
LFIE P #&- 3R o

8. I A e LB A ¥ @ BL(Agent norms and Values)

FRG pent R 50 HHTERS AL RS P T RELRE - 2
FLERBREEART AL GE AP LA

9. # 4% ¢ = § (Takeover incentives)

AP - LARRRE U R R S ARE R A s R P g
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FRA AR NEFFHE -
10. %% 233 (Mediation of firm rivalry)

A 5D HhiEs > v % ;»&?I‘? g T RE LR RFF AT FERy
B RGE eik 7 HF B i%‘mmﬂ- PR PIEFIRPE LT EEMR
%&%ﬁmﬁi’m?%i%wﬁm&ﬂ~%filfio

Oviatt (1988) 45 &1 > § 2 7 & i 400 £ 3 F(blheif § PRl R )€ 5
RFPL A F » » £ L RILR - f 2 o Denis (2001) #& 4141 * i iz
B ERE R BHORE T2 0 3 ] IR D L R el
FaTOREA A R AJET oL w2 EF UL P &oWatts & Zimmerman
(1976) RISL % B 13 3 F Bk & fRilff 5 RMBEAHER 1 L0 529 el
AR BB E FPRET M NEIPRAMF B P o

¥y
Y

%‘ ;&E'}L%%

f 1998 & OECD % 4 2 PipmERl2 & > & B2 P 000 2 5 B & 40 i
BRI IS % AL g LA E S R E R
B2 % ﬁoquilﬁmiﬁéﬁmW&W%F 2 &R E - TR
TR ASCRE B ERE o 2004)

1990 & < 4=4# > BCCI » Guinness ~ PollyPeck {= Maxwell Communications
Group % - ¢ w2 o 8% 7 H4ix¥ % (Nelson, 2003) » #Rp4734R 2 £ B
2 BRFL LML TBTAEGHEEREFTAES 2199 #5022
EF S WAL i Aeg (the Committee on the Financial aspects of Corporate
Governance) - I {373 7+ 4 a3 4R 2 (Cadbury Report, 1992) ~ fa4kio
FHhIF 2 (Greenbury Report 1995) g% f #f 2 (Hampel Report, 1998) - &
RHER D P ATE R A % 1000 £ R ATE A P AT R 2 LAR o

1.+ m53 % B € (Cadbury Committee, 1992)

d Adrian Cadbury % F epd7+s = 27524 B € > »0 1992 & [2 7
o TE g 240, (Code of Best Practice) - =+ 4¢ fo3d3r 2 & 54
i* B ’ﬁ?ﬁgmﬁ;‘l&-ﬂ. I i A jig Fre F 4 B p 8wy '%’%L”
BES T ETE R T Lf%é\“mg doRiRFEREESE R
pES rm“? T RAESDE 2 G s IR FIS T T AL ‘(Cadbury,
1992) -
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2. ¥k tzE 4R £ (Greenbury Report, 1995)

FEHFM2Z e ki < gl abl > o f4kiaxy (Richard
Greenbury) >+ 1995 & 1 # & = " F ¥ 3 € , (the Study Group on
Directors’ Remuneration) » T #+4k#a5 % R ¢ o &~ T & 2 gk
HwmEFFPORAEFEL T URFT o ARLEP > e F F R
Ll E R H o a2 P FEE ke oL S
(Directors’ Remuneration: Report of a Study Group) ik ¥ ¥ ¢

TR FE e NFEMER € AT T RFHPMIRFEMLR €
R #e o ”’ﬁ MEERM2] BRI EEFNTLEH2LAEE wp ~F LT
¥ 2R &ﬁfﬁmﬁﬁf’ﬁg”"%ﬂ ARG TR gEA S S F T L 0P E AR
%K/,,\ # 2L ¢k (Greenbury, 1995) -

3.8 % f 482 (Hampel Report,1998)

d % 7% f (Ronald Hampel ) i o #7754 f ¢ (Committee on
CorporateGovernance ) » * ednELR € (Hampel Committee) -
AR P DhtR A OREL foRiR bR L pEFF > ¥4 1998 &
1 2 28 P ¥apsd oM FMETF ~FEIFP %L ES o7k
TGS HPe s 384 0 £ 520 @] (Hampel, 1998) » ¢t 37
LY Ak ERSLGIEIE R Tixs ) (Combined Code)
g~ (Nelson, 2003) -

4. %% f 48 £ (Turnbull Report)

B RARS AR BFR B RR (1998) Hp I Al p seenk o 1t
@_329?§3f~$so%#ﬁg4ﬁ2?$ﬂﬁ?ﬁ BEE
B4 N ISAEPIL A LR DA PR R 2 AR T R
Forifge CEO2HPL i gaFd  MRr'gplaf=d g2k 5 &3
TEH AR A RIS R - HR AP A

5. %% £ #p] (The Combined Code)

pi733F 4 4 B ¢ (Financial Reporting Council, FRC) % & © 24
eI R B, (Principles of Good Governance ) fv " i % 7+4LR] | (Code
of Best practlce) cA FIRT RS BR] - 1998 E 2 A 0 g ARG
FH o F e i BT A WA A o R 2P SIE B 2P
I - e ?w o N E fru/]; . /g,;\ﬁl L HFE g_;_f‘:g;;;gm NETE G A ‘,fr
FHRT e S F et fhe 2 A 4 ¢ (Committeeon Corporate
Governance, 2000) - 2003 & ewaa » P34 7 %H 4 R € chp 3047
FIER > & %47 HE B (Smith Group) #ri# et R 431 - T g
EH#rdr & (HiggsReport) $# & ¥ b2 ok it 2 @ i F
W RSP > R IR RS 0P AR

Z~EF
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2 RES 2.2 75T RAELY1970# o F Nader#r ik #o e [ #2342 Rl * 0%
& @ ) 5% (Campaign GM) (Buchholz, 1992) - 3%: é RGN e
Uk Ak g S Rl oAb € f F 19728 S K~ g ¢ Jﬁ.a‘»?ﬂla‘: =
:yg«-ﬂ:ga\ﬁ o 2R A LR g'u‘;’iGMLQE%‘ Foid- KA T ~ 12
_g_iilﬁigﬁliﬂ*% F Ry N Eﬁwffrésmi"’mié&’ﬁ" kg d
S Jﬁ’i’“j‘rf‘ P AARE 2 £l e BB T o 19708 e 2 R & e
B2 TR T

V\

\.

1.1972 & p45% ¢ 3-8 4 B ¢ (Financial Accounting Standards Board,
FASB)

;zi Reww
Eigyea:2

7%ﬁﬁﬁﬁﬁﬁ$%;iiﬁﬂ’iﬁ%§%ﬁ4i
WG

# p47E st T4 (Buchholz, 1992) -

2.197T7 & «12j4 #+ § 5 7 7%2 (Foreign Corrupt Practices Act)

SEL R AN RAATAR N AR > HA P F 5 0 (D)
1\4\5,\4}5&’}@,56: ﬁpg%# g—u—g;} ﬂfr. é?@;}ﬂ; | s (z)ﬁ,L
%3:'5 g’ cé‘j‘ ?—‘*”' ~ HE ‘f\." ol o) 3\{1,}\‘,? 3 (3) 3 E I ) E'{E}";

CRFE R - ARk EA S A7 BT RMO0 FE A2 fiA BAR
BB B 1B EAZE D EFHA %2 RT3 1997 # F3] OECD ¢ A & «h
4o % 5 OBCD “f & R R 2 g o 5 5 v 51 OECD #7/ & fi A
B¢ 1998 £ 12 & % (International Anti-Bribery Act) - #-2
PRELFELZPRMBBIIGER T2 FHIE T T E4RAEL Y
PR HE CEREIPFEEFDTRDP -

3. A FL g4 (1987)

A wL i € (Treadway Commission) fhd 2 B ¢ f7 4% € (the
American Institute of Certified Public Accountants, AICPA) -~ %
M ¢ 31> ¢ (the American Accounting Association , AAA) ~ B4i%a
# +5 ¢ (the Financial Executives Institute, FEI) ~ p 3%4&+5 A 5 €
(the Institute of Internal Auditors, I1A) fr2® €3+ B - ¢ (the
National Association of Accountants, NAA) 7 BIXRFHE X F ’FFE"
*E ok fgd 2 AR ErOpr EE AL Bl Y UFEE VAR
A = (James C. Treadway, Jr.) % 7 1987 # A w4% f ¢ 3%+
(Treadway Commission Report) - & & ML 2B 2 & chp 334F 4 37 80
o LR AP AR LR e I RMAFEA QLR AP e fo R TE
WEARFTH PR ERROES > T HaB PRI T 22 Rk (1B R
'?ﬁaﬂwpm@& (2) PEvg i fefptrens ot (3) 2d 2§

Tt i B¢ (4) EPLEew2ndn; (5) FRpzoR
gFFeas - AR (6) FHRLEFHREFE
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4. ¥ % £ A ¢ (Blue Ribbon Committee, 1998)

1998 107 %W ¢+ FRELA £ 0 e9mIgLALRNFE -
i‘ﬂ”ﬁ*‘\ @ 1> ¢ (the National Association of Securities Dealers)
ARFEHEE I RBZT T E 4T (Price-water-house
Coopers ) L f7& ~ 2 H s BB chE WA Lo o4 | 301999 #
HLr:h%;.»s’ﬁ Lo A E e PinEah T 21383 ) 0 f HEEPL R € PE
FE B HP AR F;‘Kﬁ'ﬁ* R (Psaros and Seamer, 2002) -
ﬁﬂ%iﬁ%?iﬁﬁﬁ?ﬂﬁgﬁﬁﬁ&ﬁ?ﬁméiﬁi?i_)?
FARY BRI PAR L4 F EEFITER IINEPARH
TE RS '?‘ gEa: %ﬁif*'i RE e EE = R{offd - 7?“%* 4
TR R MR 2 AR A 3 A e RAIRY MR £
VEXR (Lundellus 2003)

5. virrgr— B s #7472 (The Sarbanes-Oxley Act of 2002)
%d B2 MLl 53R E Paul S. Sarbanes fr#k % s X fog B
ik B Michael G. Oxley #t#t % »3%2 %1 & B FRHERFT A 2 221
Z BRI > & R € B2 L o gt H o a”ﬁfr TR e

6. &£ ¥ Fl &£ ¢ 7% (The Business Roundtable Principles of Corporate
Governance, 2002)

EFPFgRid F1 e A lAgil- +52 § XHE7AE 3.5
NE A 150 RERA PR 0 Led S X mupeAR Lz
BRATREAG KA BB EREERL 4 e o ¢$ﬂig@” S SPPEE: )
RAIVER » SR 2PERBECEF§Fo0EF 20 pm s T iFL 8
S REFEL SR Tl oy FRRR E R 2 g u R o P R
RrpAfrFER AL e hAldpR > B L RIEET § 2 F 08T

I3 o

s Ede e TH B 2% (0ECD)

Y

OECD= 2 2. % g e paet g RRE 25 m § 4 chigmg 4 & Fed 3B
Treied AR ko pd PhoTRaE B2 BT R FE - 301990
AR R A EEFIRMBRE T ERABL IP 2 2PN HK
T RWE AT L & P20ECD31998 # 7 B Rt & gk i Y € 2 Ff
#Ef’ﬁ?@?]‘%,s_ﬂ_f%‘i PAFRP L rFR- 227 B RE2ERA - S E -
P >O0ECD= =1 T 2@ ism@Fa % %] 2, (Ad-Hoc Task Force on Corporate
Governance) * R+ FE - it F P L REA AL E 2 ZERE DT AEEE
frp e FAmidl LR fop FHERERFED FR T2 %
%%?u&ﬁ¢%W$ﬁ%~> 2HW AP AIRARAY AT MR B

7

e MO L ERPE SR 2P RPN E R E0]999 &5 4
23



TOECD = # ;53 i B, (OECD Principles of Corporate Governance) - #
Iiﬁzﬁnﬁﬂﬁﬂﬂi(1)&ﬁjﬁ%ﬁd:(2)\l*+$vi\:(3)ﬁi?%%
£ 5 (4) Famgzrapis; (5) $X i d o

5

FrEB ) s TR R REMABPE XS OECDt 2002 #3%E € 3%
FRL TP in324g %] 2 (OECD Steering Group on Corporate Governance) °
Wit1999 B2 2 F R > AL 6 RYTh R AN O TTPR “f €
ARz S8 2 R&®% %A 4 (International Monetary Fund) ~+ %
87 - £ LwAE (Financial Stability Forum) ~ " 2 REFEE L A ¢
(Basel Committee on Banking Supervision) ~ B % #% % *g prill %}51‘]& izl 4«
(International Organization of Securities Commissions) > % 2:-¢ ﬁ ﬂx
AR S F D fo- AR A KR S fodk e 3k 0 OECD> 2004+ #73% 112 =
Fp BRI 1999 R A Ap e TR0 R SR kg F 9 P U3 e R AT
ML PRk FE R R E AR TR T R A L R TR
Tt o OECDL k- B2 h PipI@ R F R & T 2 B R

Loz g ren dip L ERE i #H -

2. W A g b 429 B A o
3. T HEFRAL o

4. 2530 T M GA ek d o

5. FAIMBIE M B -

6. 2% €37

‘p/%‘ P AR 2R

7 Fcrast 200257 31 p i P 2008 W 7B E E 223 (2002—2007)
2 Ei:g‘_ - 1 #1]"21— N = r'a—ﬁ’»’ jg.;gg]l , %gj&y_\: —_é;_z P4 -El; f—’%"( #1] sy 1 5E
PP FTAPNFLEPR > IABT AL LB RRY RE L 2 ﬁﬂka‘\gigm

FEHR  ME2RF SRS F‘JHI»J'FJ‘\)TL)F'E o BERBz AT (1)

2001117 372 @i 5 (2)282002£37 31p F =@ &2 7530 ¢ > 330
PEl0? w6 d Mrcdg s NP FRAR 4 GRI §) T 113 12
‘f’/r/* z}jﬂj °itb’r/§'m4\glr/¢}ﬁﬂj_’ ‘_—-EITL’TFB&*‘;’E’WKFA}E’

e T8 e B R aﬂp\#y»l ma’:;u.&ffrrﬁg,a #F&§'$°€’§EP§'—J?}%‘EQ.E,

RGBT ARSI A D (DFRELRE QT3 8~ (D)
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FEHERAF R -(DELIMOARE -ORIFTAEPAITI AL LR
Al

227 rﬂ#fm

#Eﬁz‘@ﬁ,ﬁi‘%}-ﬁ o d s I“:}F] EARVALE x'ﬁfg T“’—‘k 2§ 2 RENIR R %\fﬂ#ﬁfa‘?

ﬁ&#' | ESRCIR-IR- 2P SN N e TR 21 jc;:%g,i—ai%g,j‘s NP LR WA

S EE AL XSRS 3 SRR RAETY AR 222 R

FiE 2 fiE e %Q%Alkhafajl(1989)a TEH PRI R
% 1‘%*‘ 558 F e R R W e MAE (a7 e HM 2 32 1] 3 5 (2002)
RIFS S 2 @ 3] fdg e = 9 QI A Sl Lo i T A 18 5 REF
gl o 2 PRI H]T A 5 N FRS IR IR I AR ] 0 P IR dp 2 P
BEPINP e PN REEE BT Ea AP R O HREE T DR
PO R BRI R BAR SR AR F o ISR g B IR S
WREFF AP 2w L2 P JIE o PlorE R s 905 2 4] B
Fis4l P Rk E o

- ST IRIE2Z P RB

DACE R R PICE L A O A SR LP g N N - A L S

AP P AN EFE T F 2 FER AR P2
AFEY  FTERFLIFTOPEY L F RN /éj Fama(1980) £
Williamson(1983) % 32 % & % € ¥ 4|7 * X f2/4- 1 1L /¥ 4% - Zahraand
Pearce(1989)3u % & ¥ € /f b FF> /W PRAE ~ v ~ 2 frdehd & o JRI:7
ARG PR RN AL 2ROV ENERTE S R0
ErHEL oo R @R AR ER ‘ii#'l%’ﬂ%ﬁm H,
{7 5 »< - Baysinger and Butler(1985);.1’>é THFELEF MR HF
SN E_"E‘E\'I\i I EAXef T L /ELTE RS :Q&Qi?
CEIRE o E"E‘%\/’a\ SRR EEAAN R R R
R O e el SR AR S R y}; dAM SR o 3NFEE € 5
ﬁi'ﬁﬂ‘liﬁ%ﬁaﬁigm‘f_@m oo FEEWFIRB L FlF e 4

A

(Dp 3 EF 20 b

Mehran(1995)ze i p M EF RAg B Bl 2 H TR - w iz 3
frige s o d+ =7 14 -Fana and Jensen (1983)3%5 f&id-

RILR AT R ek R T R (P B R A M th
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LEFARBAZERE > F RO T RASERRRG ALK
3+ oRechner(1989) ¥ 2N F F ez R 5 b 42 9 L anig ¥y >
2R F N FRIEE (7 PR o Jensen (1993) A2k > (g2 ke d ¥
FARAFRA®IE MLV EF 2 R -

ﬁf‘ué Pielad Ba S 0 hIRg F 2 b MR A F (Cadbury,
1992) » v g 3| & E‘? P TEMBIFET T“’—‘k e P F
AT i hm sl g E gt Ka o FIR *Kﬁiﬁpzﬂ_ii? iF %
ARG RBATR DBRE T T UMEFTE § oy R LD
et (Lang, 1999 5 Yermack, 1996) -

()&%
URFFRR G B ERY AARE ERL § LG e
Pl Lo U 1 fi » ooy R4 € € 47 (Mehran, 1995) -

g%ﬁa@ T&?‘m’ﬁ rég

2. I R

Jensen and Meckling(1976)ﬁﬂf¥1‘”iﬁ§t‘ s @ 5 i*ﬁ%iﬂ’&fr% )3
LA E - K> 2 2 —j& LR cFERE R TR
Yot BB FILE B 2 P R 412 75 b 6% 4 0 Ross(1973)
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Cow | & | po k| F R [ # R | F 5| A | ek | 2 | At | B3 [PESS
s (PEARD| (2 B [ (P M) | (F B GER) | GE R | (EATD | Gedx) | GE R | Greert) | (B B) [(F RSB
1999 788 10,553 3,293 3, 661 3,705 4,213 2,418 1,624 2,038 1, 355 1,049 1,436
2000 790 10,565 3,386  3,826] 3,920 4,548 2,559  1,715|  2,194] 1,487 1,184] 1,613
2001 797 9,344 3,247 3, 458 4,302 4,419 2,451 2,322 2,148 1,470 1,118 1,848
2002 814/ 8,987 3,363 3,445 4,343  4,395| 2,199 2,332 2,217 1,500 1,232 2,149
2003 694 8,412 3,426 3,482 4,351 4,448 2,226 1, 986 2,127 1,312 999 2,841
2004 872  8,678| 5,174| 3,546 4,539  4,827| 2,199| 2,136| 2,125| 1,588| 1,362 3,904
2005 944/  8,601| 5088 3,551 4,779  4,896| 2,403| 2,351| 2,146] 1,662) 1,537 4,323
2006 984 7,358 4, 891 3,609 4,941 5,121 2,409 2,312 2,197 1, 802 1,667 4, 851
2007 1,008 7,309 4,720 3,359 5, 047 5,416 2,443 2,344 2, 261 1, 896 1,770 5, 652
2008 933 7,184 4, 668 3, 365 5, 045 5,470 1,900 2,317 2,164 1,914 1, 886 5, 796
2009 965 6, 794 4,183 3, 228 4,797 5,322 2,176 2,217 2,041 1,632 1,810 6, 596
2010 1,096 11,116 3, 696 3, 049 4,703 5, 669 2,336 2, 362 2,240 1,662 1,972 7,608

WP LR TR AR S 0 B BN AR R R ] S e e
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2.2008 & & % l4n 2 P FIMBFILE LR > FEF AwAE
FAL %k : International Air Transport Association(IATA) > World Air Transport Statistics > 2000~2011 &3 o

342 ARG AP

¥

A g

Cow | & |0 oA | F R [ # A F 5| AUH | kg | 2o | A | R O3

3
gy
i

GEAE|(F B | (p A [ (F OB | @ R G R | (BAAD | Gekx) | GE OB | G | (B B) |(PRAH)

1999 22,222| 168,596| 82,904 118,016 83,823| 86,154| 36,687| 38,993 36,401| 64,529 41,435 18,035

2000 25,344| 173,486 88,999 118,890{ 91,801 88,606| 41,433 45,607 40,532] 70,795 47,153| 20,999

2001 25,087| 156,549 81,700{ 103,374 95,822| 91,336| 36,124 66,778 38,191| 68,822| 44,751 24,349

2002 26,806 152,661 83,539 99,710{ 96,802] 88,570 29,836 69,417 41,801 71,118| 49,041 28,940

2003 23,436 143,478 75,907 100,426| 99,122| 96,617 28,170 59,018 39,936] 63,816 42,727 38,826

2004 29,081 157,781 94,806 106,501| 107,364 109,471 30,247 65,980 45,354 77,082| 57,224| 54,090

2005 31,311| 166,664 94,397 110,960 116,241 112,794| 37,245 70,972 48,209] 80,983 65,058 60,428

2006 32,317| 158,952| 89,314 114,896 123,458 114,672| 37,740 72,485 51,108| 87,646| 71,124| 68,517

2007 33,278 166,209| 85,102 113,273 128,914 122,091| 38,090 74,400{ 54,743| 90,9001 74,987 80,984

2008 30,569 169,895 80,941 115,734 131,845 126,267 29,652 74,496 54,614| 93,626| 83,542 82,609

2009 29,881| 161,904) 72,727 111,995 126,415 123,083| 29,320( 70,988 54,763| 81,552| 81,086 92,370

2010 31,447 266,990 63,246 105,554 125,173| 129,671 32,903 77,458 59,723| 84,9101 87,332| 110,545

W P L AR TR GEAR G AT BREP SRR AR e
2.2008 & & % fling 2P FIMBTRL P ER  FEF AT -
T AL %k ¢ International Air Transport Association(IATA) > World Air Transport Statistics > 2000~2011 &3 o

204-3 ABAS 2P FBuE S T

Hix: pygHa2

CoE |mopg| op A | FOR | 2 R E 5| EH | kgr |4 | aes | R3¢ Reo
P esamaom |G e ] eom @ om | aeom [ | el e | 6o oo
1999 3,382 10,069 4,423 4,249 47732 6,603 1,611 1,154 5,858 5,482 3,771 1,642
2000 4,134 11,389 4,607 4,564 4,980 7,666 1,743 1,279 6,573 6,020 4,108 1,651
2001 4,030 10,809 4,116 3,936 4,633 7,176 1,530 1,569 5,424 5,848 3,887 1,548
2002 4,600 13,195 4,392 4,124 4874 7,158 1,389 1,578 6,247 6,075 4,854 1,876
2003 4727 13,320 4,388 4,194 4875 7,260 1,355 1,285 6,896 6,681 5,197 1,431
2004 5,642 14,579 4,924 4778 5,388 8,040 1,393 1,367 8,264 7,143 5,876 1,599
2005 6,037 14,408 4817 4,767 5,532 7,680 1,365 1,267 8,072 7,603 6,458 1,672
2006 6,099 15,145 4,679 4,733 5,868 8,091 1,422 1,241 8,764 7,991 6,914 1,802
2007 6,301 15,710 4,669 4,624 6,126 8,348 1,659 1,185 9,568 7,945 8,225 1,905
2008 5,261 15,122 4,286 4702 5,820 8,206 1,211 1,157 8,890 7,486 8,245 1,709
2009 4,903 13,756 3,245 4,340 4,675 6,608 370 1,116 8,284 6,455 7,722 1,678
2010 6,410 15,743 2,850 4,499 4,739 7,428 427 1,487 9,542 7,001 9,587 3,084
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