BERGFT AL FIEE xF-O0F 459
Commerce & Management Quarterly, Vol.16, No.4, pp.459~481(2015)

ST B e L S R e A B o

THE RELATION BETWEEN
INFORMATION TRANSPARENCY AND ENTERPRISE RISK

Il SEEL AR
PR B T B e g a B A BB R
I
HEAE G BN s
B 3T 5 e 5 — RHROR SR S < M ER fe 1  BE

Hui-Cheng Yu
Assistant Professor, Department of Accounting Nanfang,
College of Sun Yet-sen University

I-Hui Wu
Lecturer, Department of Accounting and Taxation,
Shih Chien University
Ph. D. Student, Graduate Institute of College of Finance and Banking,
National Kaohsiung First University of Science and Technology

L

AW Fe 2 EE HE RS &SRB E B R R e 2 52 2 - AT et s N & HE W
a8 hERlE - AT7ELI2011 201240 H 28 Bl (1) AE/F RIS S > 3t
af2 105 B R E - AEMNEWE L At AZEEEGHITEEN " EiliefariE
Z B0 AT 2SS IR BRIt 2 BB LB - ERBIRERER - BEYE
AL 1 S o b =2 30 R R Z BRI M o ST 5 B HE — 2 R 1 S TR B e O ol 2 T B N A S
JEBE - P 53 il e 15 A2 T L 2 o A 55 e e 2 P U B B - HLGE SRR &
AV B B i b 2 PR AR R ) Z BRI - (BRI B bR Al 23 A A B - B
(&5 SR A B T B s B B A T e T YY) [ P 1 7 B 5 LB

CEEEE > MhE ST PP R E2 RS 200 BF o EEEL ¢ (07)667-8888 H 4241
E-mail : Mozart@ms66.hinet.net » {HE : (07)667-8888 i 4240



460 RERFFT] A%

alk
JuU
3
g
\H]
Iy

|
O
13
Iy

BASETE @ EENEUIE ~ by - 2 E b - 5 E b

ABSTRACT

This study examines the effect of information transparency (IT) on the enterprise risk
(ER). The firms, listed on TSE and OTC during 2011~2012 are as sample firms. The final
sample of this study consists of 2,105 observations. Information transparency, the Taiwan
Stock Exchange Corporation (TSEC) ranks the information transparency of listed
companies and to disclose its rankings, as IT variable. The empirical results show that the
IT significantly and negatively impacts the ER. We further divided variable of the
enterprise risk by the operational risk (OR) and the financial risk (FR), and examine the
effect of IT on OR with FR. The results indicate that IT significantly and negatively
impacts the OR. But the negative impacts between IT and FR. This result means that the
relation between IT and OR is higher than that the ER.

Keywords: Information Transparency, Enterprise Risk, Operational Risk, Financial Risk
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R 7 SR B RN U A 5 B 2 A A R

E zggﬁi b (1)a (2) (3)

- HE t {H G t{H 158 t{H
EEIE 13.219™ 3.876 10.899"" 3.465 8.902™" 2.236
H&L_IT -1.466" -2.186 -1.869°7  -3.117 -0.464 -0.920

ROA -18.483™ -2.012 -19.560"" -2.381 -10.739 -1.005

ROE -0.097 -1.568 -0.092" -1.662 -0.132" -1.713

LEV 0.038" 1.676 0.010 0.628 -0.006 -0.219

SIZE -0.393 -0.520 -0.011 -0.021 0.364 0.605
Adj. R? 0.037 0.045 0.040
F{H 17.116 21.049 9.603

ﬂ_\}{;

(1)~ QFIR)AYfEE T B BER=1FE B i - OR="2 & J& [ FlIFR=H/4 75 J& & -
b “%ﬁfﬁa CH&L_IT=&:EHE - It AEEREY > SENEHEE B TR
ROA=F{ZE# i % | ROE=HEZ I %+ LEV=RA{HELA | SIZE={h3K M -
““%r 1% 7 BEE/KAE § T FoRES% 2 BHE KHAE  TFIREL0% 2 B K -

% 8 EE T SEHLIIRE T SR Y B AIE U B 1 S b 2 A i A R

E zgzg& b (1)a (2) (3)
— HE t{E HE t{E HE t1H
FLEETE 13.956"" 3.401 12.443" 3.141 11.1517 3.038
IT -0.680""" -2.618 -0.550" -1.864 -0.750""" -2.598
IND 0.050 0.983 0.871 0.947 0.580 0.333
IT*IND -0.119 -0.898 -0.216" -1.717 -0.231 -0.683
ROA -18.313" -1.991 -3.713" -2.193 -19.484™ -2.368
ROE -0.099 -1.599 -0.014 -0.567 -0.094" -1.686
LEV 0.037 1.621 0.002 0.282 0.009 0.665
SIZE -0.272 -0.437 -0.349 -1.467 0.116 0.834
Adj. R? 0.036 0.032 0.044
F{E 12.107 10.347 14.707

o

(1) ~ (QFR)AIMEEE oy A By ER=1 ZE R - OR="2 %8 [El & FIFR=FA4 75 E g -

" EEUER IT=EHEHE  ROA=EEHHIZ ; ROE=HES M ; LEV=EEHE% ;
SIZE=1 4715 3 IND= 7 - HBRESE - BT %A1 SAK0; ITXAIND=LAE
77 B i B 3 > TR o
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B A LAY SR A 2010 Z R AL (A+~ A~ B~ CHI1C-) ZaFil
GEAREL 2011 ZIRHVRFRAS RALEFZAE - AL - A RERTE I H AV 2 E I H
AL ER - FIE 2011 FHYRPEHE H TR T A ERE SR ERE R FE
re AN Z R o RUIEESREERAEE A PEE ) - NIt - AFFEHELL 2009 K
2010 FEAVEERIAEIHE 2 P &5 R - WA B2 mirey b 1 07 SUAHIED > Zcta RIE AR BRI EF
ERFER THR R ESA AFVGER - HiatlEROF 9 (EF 9 SRAFHEM
HHEWE (IT) BE Rk 2 M SR M a mE G o BEAEE - hERERE -
B B b 2 [ 2R A F R (o EePERGS R Z R E AR BB SR &R
Pk FEFE A & AT B

g~ SANAE A EER - A FDEHER BB AR B A

& F A i A5 15 R 10 2 JEU b B B SHUE FA TS 2 RAIRAAR AT - (H A DGR Mt T gE
LR f > B EYIFSE (40 Dechow, Sloan, & Sweeney, 1995 ; Liu & Lu, 2007 ; Marra,
Mazzola, & Prencipe, 2011) fi5H /A SJEHE 0] DLTEP 1B 3 1Y $8 Iy 28 A2 50D 1 78 B i
LY E Y —TE o RILARNTSE B T BE A DA B E AR 2 MR % - 3K
M mALNE AN EEETREMN - EAEEHFENERA ZEgHE

(BOARDS) : (&f5&EFE T N - #BEAYCEL (Jensen, 1993 ; Lipton & Lorsch, 1992 )
HHEEF AN X B EEEg 2 EFERHAENENESREETYE - EBREH#
RHE&H (DUAL) : G5 E BRI EEH > HERSEE > A&k 1 &HIK 0 i
FHIHR B IR ELHF T E BT E NS A BEHI RCER - WhFEAEME (Lin,
2011) ~ A %Ay B 5 # & ( Bowen, Rajgopal, & Venkatachalam, 2005) - J& 17 & B4

(INDS% ) : BI5 I ERE FILE S GLLE] - BERYHSE (20 Xie, Davidson, & DaDalt,
2003 ; Lin, 2011) f5 7 E BB 22 A 0] LA HV B E A 75 i g » PR AR ZE A 75
JEfz o HigsEm AR

ER=aq,+IT +a,BRDS + ¢;DUAL + o, IND% (5)
+a,ROA+a,ROE +a,LEV +,SIZE + ¢

HEE R 10 - AP FEIAR = E A S R B BT B AR E R G
(BRDS) Edi:EEle (ER) ZHIEMBER G - W ERFEESEGLLP] (IND%)
B G ERE (FR) 2R & REER A - EFRRCEEHEEPERRE (ER) ZH =2
HIEREER (G > BRFLEEBRAFCECHEAER R GRS - LERNEREE
NRGERIVEE > EERFERCH G B ENEFB B LE -
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ROA -0.185™" -3.337 -0.160"" -3.050 0.205™" -2.433
ROE -0.013 -0.357 -0.053 -1.549 0.106" 1.922
LEV 0.016 0.849 0.002 0.116 0.024 0.840
SIZE -0.477 -0.913 -0.676 -1.369 0.101 0.127
Adj. R? 0.023 0.030 0.020
F{H 9.852 14.208 6.631

ﬂ_\}{;

OB (2)$D(3)E’JTT“§§Q TR R ER=1 S Ebe ~ OR="& 2% il g A1 FR=J4 %5 il b -
IT=5MEWE  ROA=F E WM = - ROE=FE 3 MR  LEV=&{HEL®R ;
SIZE=1p 3R -
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P EHUER

# 10 EifEAE B EEE - ASUEHE M 2 E R4S R
sy b L (2 3
SR B U B UE B (E
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IT -0.007 -1.123 -15.251 -1.357 -0.062 -0.440
BRDS 0.0073™ 2.14 5.240 0.915 -0.086 -1.204
IND% -0.002 -0.044 -8.362 -0.761 -2.195" -1.773
DUAL 0.033™ 2.173 21.770 0.808 0.161 0.479
ROA 0.006™" 3.846 2.268" 1.773 -0.056 -1.533
ROE -0.002 -1.444 -2.698" -1.696 0.043" 1.649
LEV 0.002"" 3.686 1.056 1.265 0.008 0.733
SIZE -0.005 -0.397 21.436 0.892 1.067"" 3.544
Adj. R? 0.029 0.014 0.016
F{E 6.310 2 657 3.463
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b E
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e 28 [ e R FR=J14 755 gz

IT=% AW : BRDS= ﬁ%%ﬁﬁ : IND%=18 17 B $ 15 B @ Lo
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