$E g
pAAE & R K AR E TLAR L STAT L
A THESIS FOR THE DEGREE OF MASTER OF BUSINESS ADMINISTRATION

INSTITUTE OF FINANCIAL MANAGEMENT

NAN HUA UNIVERSITY

NN

D PSR SR R ol

Corporate governance on the stock performance of the tourism industry in Taiwan

dh g A L
ADVISOR : PH.D. Cheng-Po Lai

(SN A

GRADUATE STUDENT : Wen-Hsuan Yen

PERR 102 & 5 ¢






"3'1— Pl\}

[N

EAH T DR A RAR RSN g SR AR T PR s £ X
BEEAReF AR ARE R Py T LR el A gpgs ¥
THOeNNEERESZE N EPEL > Eand - B2 2AR0E | B S 2R
Eehr 4 kY B XEFHRE X BT TGRS e d FIARRAT
PF T R T RERRA AN IR ik B2 e RIS S rﬁ;i:}ﬁv o i A

B AR X B Banf G AT e i o 2 F I ATA R
A E AR TP L WA 2 S B R PR T AT e
FAOPEPRA-ARE BRI RO E ) A TN JRENF S AR

SR

FRAGET A FFPEF T oW By 4l FenE B PR R

7~

R B PR o 20T 2R4AFRSE LRPRENY
’15'1532 LT A IRE s FIRIPEARET I 4 oA ég‘,?‘;%# ’ﬁ FIETIR o

RHIFTEEFP 24 AL B P EMpE EAT L ER L B
SHERE SR TR S R LR S S G e N5
AL SR EF v R

BHER 2 Br LD bR SR oL AR TR

PFRERAFLZ  RAFIIRG o s BRHFHAREE PRA P BT PR T

i R SL N ERE SR L R S AL S RO T S R
§ 8 SNBSS AW WPt F R o R girnpe | =% Iﬂ;glwa‘}\."ﬁ'f‘
s LU T AV L NI ST S R PR R

A E B LA T - BRG] F BT R XL AR W

Aig- A AR IR OT AR kB EF  PERE

»

EEFICTUE- BEY N AREAME U E o at - SiSkan

\\\Xr

J/ o
k|

~ ¥ 2013.7.01



iAo oE R A B Bl
He RPN

A2 g P B EL P EREHRG R g AR YR EAY
FEPTERAEA LR FRARKF WL AR HBEEE FHRE 2

FAAERE R H A 2 %’#?ﬁﬂ#ﬁw%é%ﬁﬁﬁi—’ﬁ¥aw

é\

3 R(Q012) i 2 Bl 7 A R H B LY H ok AnM o BT e

%

LA R PRSP RAMIL S BRI TR 2w RAPM AT [ EF 0 53
E]T? Ao

HovjefApAdthopd A@ag 2  mflz AFEFHRPEA =
BRI E L MG T AR ER A A HE > AP RIER AT .
Bz gl A BAL RS FRE R L CRJIZAFREFFEMERFP

BHBLERE e R EFM B RIS § e p P AIE ST



Title of Thesis : Corporate governance on the stock performance of the

tourism industry in Taiwan

Name of Institute : Institute of Financial Management, Nan Hua University

Graduate date - July 2013 Degree Conferred: M.B.A
Name of student : Wen-Hsuan Yen Advisor: Ph.D. LAI,CHENG-PO
Abstract

This paper aims to study corporate governance variables impact on stock prices of
Taiwan's tourism industry. First, event study research policy implementation, policy
announcement on the tourism industry price abnormal returns (AR) and the
cumulative abnormal returns (CAR), then , the cumulative abnormal returns as one of
the performance indicators, then in of dimensions and variables by Lan-Feng
Kao(2012), using related multiple regression explore and performance, research on
the subject of tourism sector has 16 listed companies, the 2 airlines share price and 4
related pathways department store industry, the conclusions are summarized as
follows:

First, the policy announcement does make the tourism industry in the presence of
significant average abnormal returns, but only a day or two short-term effects.

Second, the policy declared dividends of cumulative abnormal returns and director
earnings deviation from the negative relationship, small shareholders benefit deprived
of the largest shareholder, there is a core agency problems.

Third, policy declared dividends of cumulative abnormal returns and deviation
between voting rights and cash flow rights showing a significant positive relationship.
Such as agency theory said, operators will be driven by its own interests, to make

their own profit or All shareholders have interest earnings management behavior.
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