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Abstract

Establishing the board independence is an important developmental orientation
of corporate governance in the world.-In-the past, studies related to the board
independence is very abundant, however, there are few study examine the board
independence, information transparency and earnings management, the three all
together. Therefore, this study examines the relationship between board
independence and earnings management by the application of information
transparency as a moderator variable in order to examine whether information
transparency will strengthen board independence and earnings management. The
result indicates a significant negative relationship between board independence and
earnings management. By independent directors’ own professional assist the
operations of the board, they have a function- of supervision to management,
therefore, the higher independence of the board, the less of management prone to
earnings management; In addition, the relationship between information
transparency of moderator to board independence and earnings management, the
empirical results have showed that information transparency and both, reflecting a
significant positive relationship. It is stand for information transparency and board
independence are substitute, so they have significant positive relationship between
earnings management.

Keywords: corporate governance, board independence, information transparency,
earnings management
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Fl2 ERHEAOTRREE PG h R E F 0 R € b A
® 0PIy A UTIE P33R & & B A%4F (Dechow et al.1996) - Vera-Munoz(2005)
AR B ERFTESNFILA Gl SR e F A MBERSE D
W@AE o 3&7 TE 7 ﬁ‘swa%ﬂ“’ -T—m/i"ﬁ\r-r'%ﬁ_’”‘f **:ﬁ?éﬁig )‘Li
Recd f ¥ mp BTG (sl ez g F ik
B &?(Forker 1992) - g+ ¢k » Laksmana(2008)~ 45 ! iéfii L TR eI 2

LR gt BicEMER ER2MBER TID M

KA Pe @i 5% g%’»‘ W Tt r o A A (e F &
B F e f 2 A2 S AU S - Guan, Sheuand Chu(2007)i% = 15 16
T F A A N AERDEFEE CBE T R AR s TG R K 2 R
AR A BTN {7 BN RE T ABBRAE o A Mg F 4 R(2007)
DR EEMBBRE TR FE AT E T R RIAPM o AT b F
FAARD EEMBIE 0 WFF LR EIEF R HERE G T g
AR s REER G RMBBATER REF AP REMBHBES T IR
(Karamanou 2005) -

B FEEF Y BT RB T TR AFEE R RY 2
PRMFFhH N > TR FTR AP ML BB MG LT M R o TP
=SS T S Rt A i ' i ”W%mﬂm—mﬁé FE % #(2010)
TR AL G b P R E TG R AR
F e ARG > FELBEAE T OTNRB IS Z‘»)]jtagiLrE o
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=
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EREREY b
ELE i IR S U
Fdng -
Brickley, Coles and 1994 witohimg E 2 Z&’v *EET g
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Bushman, Chen, Engel and Smith(2004)4p 1 i £ eh&k Rfe @% Ao
EHB2 7T o ghr () FEEFMFILE bk~ 2P hy R S Y
2 EREILY & Yl ¥ et p4 734% 4 (Fama and Jensen 1983) PEE% 4 F L
CEEEEALREFI R MG B2 I T IR IRIIPE (A HFE
£ et % (Hillman and Dalziel 2003) - Raheja(2005)~ 5 b & % 7 B4 30 3%
AFFEPREFET > AT EER T EFDEEFT R > Fa L p g E

eF R Bb °

Dechow et al.(1996)#t* 4% £ Mz 52 5 £ A € %
AR - BaEFRBIha FEER Y 2Ry
g s g 2 Pk 4 o Beasley(1996)4; ) A 758 A4 P4 A5AR £ s S fe
TEEF B 2ETF IRV EIRA MG - E I REBEDEEE >V
MERAEEGFREFLRE AL EP A AR A B 7 A 2 (Uzun et al.
2004)

Klein(2002)ie — # 31 & F ¢ 2 P e pF @2 M ik > FMA § TRF
MG RLET G WS ET AR R R KR 2R
'fr'JL WAE - R hIRE L R AARF o AR ol A KT P AR L
7 % (Kao and Chen 2004) - Peasnell et al.(2005)~ #&Aty - 475 ME % ¢ b=
PArFpg @2 B bz g blfrd g A FAFRERF

jwiiiihfrﬂ?."z%ﬁi‘rag’ﬁZ&bifﬁ“i_’rx’ﬂ_{fig » T UG IRE E ﬂ:ﬁg iy
ﬁggg%ﬁi g’ﬂl‘jﬁl’ﬂé/\;’lﬁqi‘i.%i ) ﬁ—v;‘,ﬁzd hIRF F B ¥4 B Saw
SRR REETEERE s H A BL R g e T E R ErRD S

(2008)%= 7 # iﬁaﬁﬁﬁk”‘“ (AR S a2 o SERD' chalh ; g% { A FEE BN
’%"*I%’l‘é ;fﬁ’gﬂﬁi@i“iﬁ’“‘ﬁzpip%# ﬁ"ﬂkf'& TG AR %o M
(! elhst f\fi.}{ ‘E"g ¥ B TR A TR £ 0 ¥V ARER £ mﬁ’ff?n’"}ﬁ* 3
TRE DB EIFEEF R L IH N ARAEEEF Y P zﬁ%“e‘iﬁ 2_ &
SRR SEBEER SEMET § B R e K

W3 243 12eh{ F(Lee and Liao 2004) -
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ST EMEE  FREP R
0T T I R L

PRI Y AN ER - TR FREY DS §EERF BEMBELY
PR AT G e R CBES PR L -
BRECFEE IV HURATR GO LAl MR AEA L D
12 & A (Brickley et al. 1994) o gt ¢t 5 jh (h3R) FEH #’#’%:" \“Lrp%ﬁ
RISk S N P B R R SR I o N MR S - R R s
(Shivdasani 1993) - Klein(2002) { i&- # x4 & ¥ € b= i@ é#? LIESE N
FILA X J_méaﬁgﬂ’é«%ﬁiga‘s“‘% FEFARE o ARG R D ST
3 ”’fﬁ"g | o

d w4 "P?‘giﬁ Do RAFTEEIpIY o AR NERE YRR E
g2y b o Guland Leung(2004)x¢ HFEFERAINET § #3002 275
@Hm %%%’ﬁmﬁJ B Buzhsa 22 2F 2R (2007) B B TR & ¥ B4 13 3R

Bl SR EFMEFE B EREpH AT EF BRI LE
P17+ & - Bujaki and McConomy(2002)» 45 Il b @ B R b2 4 F n!’« g
MEF ¢V HITREFIAIM - Flpt > APF RN TE§ AT
gt o BRI PR F ARG RE -

Ajinkya and Bhojraj(2003):% & F ke @ n LN R4 > ¥ ek F 2
Flip s m 3B L 2 flenF - Loboand Zhou(2001)F 5 4
FAOPTREP ARG § R A BT kaoeE e Rgm
CREAZF AT EOLE  FREET RSP RARF 04 LR 2P ST
& = #(Cheng et al. 2006) - 2 22 55 T (2011)~ 4p h § £ FH I FTAB G
BAxg 0 H ﬁ”gf"? W7 B AR K o

EETFEF Y "R BT E VAT PG AARE FTHE 0 L i
BHAFRPR AR 2 FEEEREE € FAEF - g G AT R
SR AR o [T § A%45 (Beasley 1996) - e % >+ A%7 ¢ JEd 24 T K 7
RATERH O PP ARTER D FIM ML NT EREVEIMERTF L T
N EHER . § B (Vafeas 2005) - FHEFABEM R o T UECT
WAHM TR AR ELENDAIFRE G RE LD ﬁ@wgmd
Lundholm 1996) - g ¢t » &E;ﬁ‘gg 2 & 15(2006) L 4 11 A8 TR G T g
SR 0 R A G ol E Y R BT F A I o
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Healy(1985) -4 § £ & = F{o ¥y £ =M &0
3 H(TA) + Jones(1991)z% & 2248 - 3t ficth 2 Rl F A fod) fF ¥ & e dg 2
DERES LN A BRI NS A1 R U S J0YNE
TL @AE ORI gH o A PA L Jones Model - @ Dechow, Sloan and
Sweeney(1995)% £+ Jones Model * %k A R B R b 2 B i o
EAEILY B RRE D SRS o Bl Rl P Ay o T T
Modified Jones Model - Kothari, Leone and Wasley(2005) - H PRGN
PP Y R LR Y S @ AGY AL ik AR
# * Kothari et al.(2005) i §7 33 4] Modified Jones Model » 7 5 7 7] 3¢ <
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1. % ¢ > {2(DEP)

Chen and Jaggi(2000)# % % ® » T F ¢ 2 P owfreg  Grjh: § % B
MEFE AT Fias AERhco AFF BT T % xnhfgigié{?i € chfj =t
B ¥ g2 AR

TEEWPOEP)=H2 3% LI FHTT § L ik
2. FaE P AT

OB SBEEFT BB IRE S 52003 B0 PABE AP EFAREE

AFEHPIFFRAEEH2 L PR TG mgE i o &
HEFTABE AR M2 RE A T G PO TR M A ‘%Lﬁv&% )
Eﬁaﬁﬂ%%( FMAIRZ FETAEP R ﬁi§£%%*ﬁ> &%
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FHOP T AIBITHEERL A LI SN Z P T ARBTEERL A
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3. BF g ExF s p R (DEP*IT)

A GRFAEPARLIDS SR L RFT LR PET RSP R

T2 kg > TEF N IRAL > HFHHFLE AT
= AR

1. 2 7 %L3(SIZE)

Reynolds and Francis(2000)4p & = @ fiE~ | » ¢ HEE Y h 4 F
By & o MR ORI AR NEL TR T, 8%

SIZE=In (&5 4 )
2. % £ {5 ¢ (GROWTH)

AN
3 F P AR
ﬁ’yuﬁ{ﬁﬁg;?

WeARF > Y hAEAT R B EFHREE RIS FHP L AX
¥ (Krishnan 2003) = FJgt #F7 3 #-= K 8 € 7 Z 04 %8>
FIET 8%

GROWTH=# 3t d & /2 @47 &

Dechow et al.(1995)%= 3 © 3 ¥ % /58 i
B ARRE o 712 AN FE"TIV? RS O N g w5
ERBRETEIN LR LY EEBR

CFO=4 £ Hm 4

1r=\m

4. & R I 5% % #(DUM)
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A 4eT
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AFTAESRESFTAEP R 0 TAGAP RFERS KRS MBI LY
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1. % ¢ b1 5% 5 #4748 2(Taiwan Economic Journal ; TEJ)z = & F#
B o

B A EARBESEY A EA L R
BT A b %‘u?ﬁfs% L=

3. Al BFAL 54 S AT A (Taiwan Economic Journal 5 TEJ)2. B4 75 7 4L
B2 FREZ EEFRE o

fi
gt
o+
e

AR 22005 # 3 2010 & S A R At bR D F U EARE ¢ w2 b
2P AT 4% o 5 0 RS ANTIRAL(TED S5~ 8481 RaR 4 15 » dr'f A K
FEF 2 29 3,858 po Mr“f!%ﬁﬂ ik ¥ 166 Fo F I R4stk koo d 20
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P ERE R E (166)
Plsg - B e A ¥ A2 30 R R A (2,206)
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FEF FRERELA
S-% LML -FTREPRAFEIE2L BAE
- RAAELT

PP PR SBEARFTRAA(TEN M 2 B2 4 P FARESTED |
PHFERAEEL T SFOP TARBITE AL R AAEL
FohRArd 4l d AR 3 Rt E W EARE E27.15% 0 H kg Rk
9.05% - 441 FP|E > H ik 1.91% o

TSE &2 ¥ 78 A X LI A S %

M1400 g F % 34 1.97
M1500 TR 135 7.77
M2000 s ¥ 33 1.91
M2500 Y 50 2.90
M1721 Lg% 37 2.15
M1722 4B FR 102 5.92
M2324 Ly 123 7.13
M2325 Tz %R 132 7.66
M2326 kg ¥ 156 9.05
M2327 LAY =S 81 4.70
M2328 T+ REE 468 27.15
M2329 TR 147 8.53
M2330 T RIS 83 4.81
M2331 B g+ 144 8.35
. 1,724 100
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TEEHEE-FTREP R Ay I EERCAL Y L Rl Aot B
Z 3| 4 4-2 }_;‘rsgw»-ﬁﬁfﬁ ,; 1,724 £ o Fapy it L 01968502
T35 5 01967441 %+ & 5 0.9910809 » & - & 5 0.0000506 - ¥ ¥ ¢ = 4% %
A % 0.0590994 5 T i1 5 0.2166151 > &+ @ 5 0.6 > | i@ 5 0.0556 » % & #773 %
ERrE R0 EY o prE R FHETE A RAkF N F T ABP AR
X 5 06902595 5 T35 5 3.12529 0 B+ @ i 5o ﬁw E5 15 /"% AaFnkh
BITHEEFPEI AL BREERETE P2 0l AR AT ARBITERSF YT
FIC-o AR AFTE o P REAEE XL L 0.6356072 0 T35 5 6.548601 0 £ < B 3
02921 > B & % 4.2793 - & & ﬁﬁg%ﬂa@i % 3,460.696 > Ti2iE L 1,005.839 > & +
B % 101,314.1 > &) @ 5 8373913 - H :E@EH M &R E R % X 5 01083591 5 Ti5iE
% 0.0858732 » &+ f& 5 0.7537 » & | l_p_.; -0.505 ©

2A42FF ¢ TABPRY BT 2 it E

T g T R

Fhpg I DA 1,724 0.1967441 0.1968502 0.0000506 0.9910809
TEEME DEP 1,724 0.2166151 0.0590994 0.0556 0.6
TMEP R IT 1,724 3.12529 0.6902595 1 5
o7 RAE SIZE 1,724 6.548601 0.6356072 4.2793 9.2921
SR g GROWTH 1,724 1,005.839 3,460.696 8.373913 101,314.1
FEEFR LT CFO 1,724 0.0858732 0.1083591 -0.505 0.7537
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% 4-3 5 L %z dph e > L+ 3 (N 4 Spearman Ap B fhdic 0 2T 3
% Pearson 4p B T fice d £ 4-3 § ¢ 5 BE Pearson Ap B Tifgc > AT B @
BERHTE € 25-00061 #HFMEP & L -0.0268 # 2 3% 5 -0.0093;
@ 3 B Spearman 4p B il A PV B PAAE ITH T E § 25 0.0067
HEREP R 5-00472 2 5% KR8 > #1238 5-00186 0 x5 =@ ez
B erip b T cAziE 0.8 BEoT ATy TG BeE i AR AT o
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% 4-2 RHAp M e

DA DEP IT DEP*IT SIZE GROWTH CFO
DA 0.0067 -0.0472 * -0.0186 -0.1056 *** -0.0922 *** 0.0269
DEP -0.0061 -0.0251 0.7640 *** -0.1639 *** -0.0987 *** 0.0130
IT -0.0268 -0.0206 0.5607 *** 0.2135 *** -0.0325 *** 0.1180 ***
DEP*IT -0.0093 0.7744 *** 0.5887 *** -0.0381 ** -0.0477 *** 0.1057 ***
SIZE -0.0772 *** -0.1613 *** 0.2604 *** -0.0077 0.0607 *** 0.0986 ***
GROWTH -0.0676 *** -0.0065 -0.0398 ** -0.0463 ** 0.0990 *** -0.2877 ***
CFO 0.0121 0.0070 0.1065 *** 0.0981 *** 0.1311 *** -0.2526 ***
] + F 2 %51 Spearman Ap R ti#ic > = 2 % ot Pearson 4p i Tl o

L2t MR T 190K F KA § M4 T i B%0K F R

DA Z# bt ot A PP DEPRLAEE ¢t 1T 24
4 2 RIF(AEed) SIZE %4 2 P AH ; GROWTH 8 £ E 8¢ ; CFO 4 §8 2 R4 iA E -
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AN R
(-) FEE = PR PoFLnP P

56?%‘_%13%— R BTN AR SR U I AR Tl el R
FHEFE M 3(p=0.054) B - FI%E CEAETE DA
fL% R FFARFTIL T B el B hRHmAER > R
i Raheja(2005)ift ! il -ﬁi;?’v*-‘i&Jﬁ?ﬂ;gmﬁmw%’* TEEHETE
R ELF R Fa LG HRRIMET RN F S o2 Klein(2002):% 5 &
TEW PR FEREF(»HOE RLAETEF Y BFFF
ARR AR P CEEA I FREIL T Y .3—5%?'3;?2 EeA N e Pk
EAARENFPREND TR FIH 2T FECFTFE > T IGETEEEIT
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LAAFTAEP AHEF M PL IR IR wfF s
/DA; /= Bo + BiDEP;y + BoIT; + BsDEP;y X [Ty + B4SIZE; ; + BsGROWTH; , + BsCFO;

+ B7 Z DUM; -+ B8IND; +&

= i,] it

N=1,724 Adj R-squared=0.0259

p i % T e

DEP -0.5151519 ** -2.26
IT -0.0509750 ** -2.24
DEP*IT 0.1351182 * 1.90

SIZE -0.0215870 ** -2.50
GROWTH -0.0000307 *** -3.16
CFO -0.0067057 -0.15
DUM1 -0.0606992 *** -3.25
DUM2 0.0212648 1.11

DUM3 0.0185317 -0.99
DUM4 0.0141395 -0.71
DUMS5 -0.0097332 -0.51
IND 0.0581441 *** 5.09

INTERCEPT 0.5299023 *** 5.81
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A B EEIE o
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TRB AT SR ET AL RAERE AT (HET

b} gy rim?;‘ = 3% (Klein2002) » x> ¥ /(EF € 4 Bt E g A ) o Bk

R > FF/EFE A EATRIBRE T E M PEFRFI 2B R 02

’ﬁ'igﬁf’ T"L‘ mﬁﬂgifﬁ%?ﬂi'ﬁ’w%%ﬂo@i eVl

RS SR *F‘u%i(SIZE)fﬁ?L B = ;% Peasnell et al.(2005) > #-F £ 14 F & 34,47
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