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We established a hypothesis based on conflicting research results regarding the effect of CEO tenure on
accounting information, and conducted an empirical test using two research models. As a result of testing
2,580 sample, the CEO tenure is found to have a positive (+) relation with the matching level. These
results are consistent with the test that solved the autocorrelation using the Prais-Winsten estimation
method. Our test results suggest that the long-CEO tenure can lead to a high-matching level. In addition,
it can be interpreted that managers with long service years have a high incentive to produce high-quality
accounting information by improving the quality of financial reporting. Although CEO tenure is an important
factor in corporate operation, studies related to CEO tenure are not actively conducted in accounting
research in Korea. In this regard, it is judged that we will have a contribution in that we present empirical
data that CEO tenure can be a positive factor in improving the quality of accounting information. In addition,
We are judged to have a contribution in that it presents practical data showing that domestic managers
have a strong incentive to improve the quality of financial reporting when service years are longer.
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d A5, AT BTl 52 VLTS & HE AN YA I o &AL}
gu|gthgo] =& Ao e} FAE 719 (2, tHREOJAF 291 04 B+
A% &IdT(2022) & oAt A7t = AFFE At FolAF T QA 7] 5E
7199 A+ FHH S £l soRlde @ﬂr Ao g ZEAFE AN,
S Hastal givh webd # A5 SMOE 4 (4) (4) 2ol 1290] obd 7193t A4 9 At
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Z2957F((F719] WiZd-77]19] wj=d) /WH &) : SIZE = 7199 12(n(F719] 712 A35A)): FOR = 25
ATAAEE () SMO = o] A ((-1)x(o(5d 7+ Bl )/o(5d e GHEEHREE))).
1408 ZESIH T M3 HeE 2024 12¥



CEO_T #H#(F94)2 8.0331(8.2025) 2 3, CEO Te MAT ¥4E5(MAT1 MAT2)
Ehton, EFHAE 1.33228 YEyth CEO.T o %ﬂ‘& FH(+)9 FARAE Hola Y}, o]+ o
Wi THFEY A Be ZloE dddr 2 RS g3t 549 AE oYz WEkgel 1

71e} M50 A9 BIG4S] it (599)S 0.5636 S AFE ofUR|Rt Agate] 2&A5E Y]
(1.0000) 2.2 eyttt LEVSE GRW HT(F94) &6 533 4(+)9 #6442 7 & das
& 0.4104(0.4200)< 0.0591(0.0231) 2 el AlAlgit)

o} SIZE 1t (F999°) 2 26.8915(26.5613) 2 1} MAT ¥W<4E2 BIG4, FOR Z8lx SMO$
Efskon], FOR B (F99)2 0.1017(0.0462) 2 gt F(+)9] ZAAAE 7= A= Yyt
Uebth 282 SMOS B (T99)2 -1.2579  3FA|WF, GRW= MATI1ARE frefdh ok (+)<] A+
(-0.8825) & ebuiTh. WS 7 E Aew Yehwa, SIZEE MAT24

(Table 4)& 21(3)2} 2] (4)] AAE W45 ko] Mgk G908 G(+)9 FARAE 7HE Aoz el
FATA - U3 Azfolt}. (Table 494 REV  %Wth 28]a LEVE MAT1AE 918 &(-) <
= EXPyq, EXPy 2 EXPyi 13 1o gt <F(+)9] % *&11741—2: e Ao Z YEyT
HAE Ye 2 9t} REVEY] 7§ t2 EXP ¥ oHA, MAT1Z MAT2+= fol 8 F(+)<] A

FET vwd) EXPo} vl £ 4R AFE L B M—t— Ao F VERTE o] £ AT FoH)E
Ae Ao Yepda gl o) @79 Hl&L A U&7 A 5T FAHAE /A2 U
71¢] B & 52 A7) Hlﬁiv} 9719 Fg g & Uepfa o
ol =& F ded AlARE

(Table 4) AzztA 4
REV EXP EXP; | EXPi+; | MAT1 | MAT2 | CEOT | BIG4 LEV GRW SIZE FOR

EXP; | 0.9054

EXP, | 0.9712° | 0.9209™
EXPr | 0.89107 | 08464 | 0.9180°"

MATL | 0.0889° | 0.05497 | 00548 | 0.0527""

MAT2 | 0.19987 | 01821 | 0.1776™ | 0.1688 | 0.4281°"

CEO.T |-0.1231° [-0.1633" [-0.1470° [ -0.1422 | 0.1019 | 0.0817°

BIGA | 0.1434%* | 01139 | 0.1164" | 0.1015™* | 0.0490°" | 0.1084" [-0.1613

LEV | 021337 | 02500 | 02852 | 0.2842°" [.0715™ [0.0046 | 0.1435" | 0.0562™

GRW [ 0.0514%* [-0.1337" | 0.0274 | 00103 | 0.0522"* [0.0148 |-00318 |-0.0303 | 0.0103

SIZE | -0.0388" | 0.0749°% | -0.0766™ | -0.0730° | 0.0211 | 01153 [-0.1835° | 04562 | 0.1973° | 0.0508"

FOR | 0.0465 [-0.0067 |[-0.0049 |-0.0168 | 0.0854 | 0.0883" | 0.0676™ | 02829 | -0.1174™* [-0.0189 | 04849""

SMO | 0.0746 | 0.0754% | 0.0672° | 0.0724™ | 0.0766™ | 0.2140° | 00963 | 0.0727°" [0.0400% 0,003 | 0.0424% | 0,078
1) % = 10%, 5% 2 1% ol freleh
2) el AWE (Table )] 7153
AGSA Mp3A Mz 20249 12¢ 1409
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(Table 5)& 4 (3

BAE
s

1<

o]t}. model 2+ 2(

24

Wt

AN (2011a)S 4
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135S
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6&“ (+)e] &

(Table b) 71A9l Z

&t & AT 7Md e
sk Aytolt}t, FA| A2 (Table 5)2 model
chhev&Tang(ZOOS)«] AR Az}
Jell A A=rn] e A n &
|o]ate] ASEA % 7"40131 model 32 4 (3)&
ASEA e Aoltt
WA, Dichev&Tang(2008)<]
o] (Table 5)2 model 1< A3 2 EXPy
3} EXP; 3HAFSE fro
t}. EXPy+ S|

AQ%e 2

<iqaw

HEZH (MBS

0

rek

Ho

1 (one)’o] ¥
(Table 5)¢]
& 0.9305

BATT

EE7199]

g}]\

ol 7% EXP, 3AAF
ofof gttty At gltt. )
model 1 AIAE EXP, 3|HAG<]
= Uehgth ole & dTellA A

- A Fougugo] o] FA 2
< AlAke

model 29} model 39 CEO TxEXP; 3HF%
frelet ok (+)9] F32 Yesitt. o= 29

7t AAAFE &S FFo] FolA

o T
& 9ok,

(3)ellA RS 2E5AG7E Ful &S 5
o F7HH R WA= e B, +4, = YERE
otk o1& 7% model 29 model 39 38,3 5,<]
(B, +8;)< 0.74162 0.7652=2 UElHTt & A

ES
A

o ¢
T
1:‘1_]:

EI]O o,

A L

A
-
:ZLZJ\_
L—‘—l
= 7

Aow A4

¢

A
e

OLSZ =A{et Z3h)

REV, = 3, + 3,EXP,_, + 3,EXP, + B,EXP,, | +3,CEO_T, + 3,CEO_T < EXP,_,
+3,CEO_T < EXP, 4+ 3,CEO_T < EXP,,, +AIND+ 3,YD+e¢,

model 1 model 2 model 3
Coef. t-value Coef. t-value Coef. t-value
(Inter) 0.0261 5.73"** -0.0695 -2.44** -0.0657 -2.26™"
EXPi 0.0751 6.33"** -0.0689 -0.97 -0.0694 -0.99
EXP, 0.9305 56.66*** 0.7136 7.37"* 0.7410 7.712F*
EXPy+1 -0.0041 -0.36 0.4082 5.94** 0.3791 5.56%**
CEO_T 0.0116 3.28™* 0.0117 3.31%*
CEO _TxEXPy 0.0194 2.11™ 0.0208 2.27*
CEO_TXEXP; 0.0280 2.25™ 0.0242 1.96**
CEO_TXEXP;+1 -0.0536 -6.06""" -0.0510 -5.81%**
IND not included included
YD not included included
F-value 14,520.48*** 6.379.68"** 2,287.89***
Adj.R? 0.9441 0.9454 0.9466

) FreE = 5%9k 1%

o
@"‘SL

2) ws

1410

FEolA ol gt
(Table 3)°l 71&3}.
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e EFE 1t A5 (F-test) & 5314 8,9
852l @l 1lone) AA(B,+8; =1) obd A (8, +5;
=1)5 A58 Bkt

al

ASAHE (Table 5yl AMAIGHA AN,
model 29} model 39| 4% 6, + 3, 3t F-3k
& 9.329F 7.85% YEHT. ol FAACE #9
Bp(1%)°] A= 2HRE, 3,9 5;9 T 1(one)
I 22 FE B+ = 1) 2R WA+ Ut
olgjgt AFE T HH, & A9 REIHE

< UG pofr g Tl o]HA L YA
DA, B} 2EAF7 ST S el §
e £ wom e AR T <+ gt

A, B3 68 A FA FH ) H()9 F
2 AN ol o= A9Ae 25As7t Aol
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o]t} (Table 6)2] model 1< EEWM4E MAT1

= dAeto] 72

HZ3e A3o)1, model 2

(4)8 OLS=Z 245t &1}

MATi,z =06+ ﬂzCEO—Ti,t + ﬂ3BIG4 it + ﬁ4L EVLt + ﬁsGRWi,t +05s SIZEi,t
+ ﬂﬁORLF] +ﬂSSMOi’t71 +ﬁ91 NDLt JrﬂmYDLt tei

model 1 (MAT1) model 2 (MAT2)
Coef. t-value Coef. t-value
(Inter) 0.7298 5.11%** 0.5087 5.44***
CEO_T 0.0243 5,205 0.0084 2.76™*
BIG4 0.0285 2.07" 0.0199 2.22™
LEV -0.0854 -2.58%** -0.0077 -0.36
GRW 0.0453 2.66™" 0.0035 0.31
SIZE 0.0026 0.49 0.0110 3.25**
FOR 0.0980 1.80* 0.0243 0.68
SMO 0.0109 2.91" 0.0332 13.51***
IND included included
YD included included
F-value 4127 13.92%**
Adj.R? 0.0312 0.0911

)", = 10%, 5% 2 1% oA frolgh
2) W4=o] w2 (Table 3)°l 7]&d
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(Table 6)= ®#Aa 2H¥, CEO_T4| ﬂﬂ 7
model 13} model 2014 23k &F(+)2]
ERsttt. o]= (Table 5)¢] A7l d#d A
Grte] &AL dojdrs -’F‘”H]%fﬂ%
ol Aoz FAE 4 9}

3, BIG4 SAFSE 7IU9} A A model
17 model 2014 2l gt
ol& 7FARR1 Y] 7L

ol F90E ot

el

fel7t Be
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N b
far ey BLk; rf%

RIS SO RS

v=

o r2 K rr

= éﬁﬁ%‘

313}.
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1412

Aodss 49Ae w7149 datEn 47149 #
A A& WE fele] Eonz g
wEAG7H Ao s AFHne] Ho] e A
o= d4E = Aot

4.3 27124

kA AIAE, (Table 5)9F (Table 6)+= 2 (3)2}

2(4)8 ditd 24398 (0OLS) o2 A8 Aolt,
E3], 2(3)& 7MEAEE Y3kl Dichev&Tang
(2008)¢] 23 (2(1))= &4 Aot 4d%&
o] F(2022) W2, Dichev&Tang(2008)2]
23 (2(1))2& A717¢H(autocorrelation) o] EA)
& 4 gicka et ot

Gujarati(2011)& 271733l A& 45 4rt3
2AFH(OLS) o2 #A e A4 &S 234

B2 F% % (Best Linear Unbiased Estimator,
BLUE)°| 2 < glvtal Aata vk, wheba] & A

= A7VdRE f2str] fste] Prais-Winsten
FAHU(AR(1)) = o&3atd 2(3)3 2] (4)& AA
o Hokr},

(Table 7)3} (Table 8)& A(3)3 2(4)E Prais-
Winsten 4402 48 QT}O]E} (Table 7)9]
model 1& 2( oﬂ At A

& ZAytola model 2 2 (3

23 (Table 8)2] model 1
2 A%ste] 438 A3le] i, model
£ MAT2& A& sto] #4938 ZAajo|tt,

HA (Table 7)& 43 B¥, CEO_TXEXP; 3
AEZE model 12 model 2914 #-2J8F %(+)9

52 Yepgth ol (Table 59 543 A3z,
7:]0:]}]_9] :7.5: /\7]. 71o1;<1/\i /\OIH]& Z]:

=T T or’H
] ;(ﬂ_]_ﬂ‘— 7—]0; oH/Hzﬂ—

AT,

o
T

l

olo ﬂ-l
X

o

71

A st

AT M53A HM6E 20244 12



(Table 7) F7FA 1: 2/(3)2 Prais-Winsten estimation method2 245t Z1}

model 1 model 2
Coef. t-value Coef. t-value
(Inter) -0.0681 -2.12% -0.0686 -2.10**
EXPyq -0.0081 -0.14 -0.0065 -0.11
EXP 0.7604 10.14%** 0.7774 10.50***
EXPy+1 0.3046 5.06™** 0.2852 4.79*
CEO.T 0.0115 2.88** 0.0116 2.91%**
CEO_TxEXPy 0.0094 1.21 0.0108 1.41
CEO_TXEXP; 0.0220 2.28"" 0.0194 2.04*
CEO_TxEXPy11 -0.0379 -4.91"" -0.0369 -4.82""*
IND not included included
YD not included included
F-value 5,305.23"** 1,906.65"**
Adj.R? 0.9351 0.9366

D gt 10%, 5% % 1%
2) W9 @‘%‘8 (Table 3yl 71=3t.

(Table 8)& &4

& 2®, CEO. T 3A%
model 13} model 2914 ot % (+)9 3=
7

FEA FodE

bt ol (Table 6)9] 23t 434

o=
AR 2HA57t ol d5 5 g S 47

& EolE Aer A e ¢

4 .

(Table 5), (Table 67, {Table 7) % (Table 8
S Z3he) W, A9Ae] 2557 e E 5

Je Aoz epta 9.

ol AYRY A 2&A57} 21A5F ARR
29 AL ol e fulol £E AN &
o 22947} 1 A9AL4E B AR
2 43807 H 490 B AR AHT
9 Aol

(Figure 1)&

HYSHATL ®533 ®MeE 20244 124

BBA7E WA 7] oA ko] 429
HI &8 3t AGA7E mAE o] Fof Feful
< FF5 =281 Aoltt, (Figure 1)9] MAT12
Dichev&Tang(2008)2 =

o

F(A(1))= o] &3}

AzE 7199 6,5 Hd Hlola, MAT2: W
44(2011b)e] BF(2](2))< o] &3t &9 )
7199 ‘Adj.R?E H 3 Aolt},

(Figure 1) 438 EH, Azt w4 =7
o]7d Az MAT1¥ MAT29] Hit2 0.96029
0.8329% Yetyta, 2927 nAE o] F dxe]
MAT13} MAT29] #+-& 0.98162 0.8458= 1}
Ehth, ol A7t wAE o] F Ax9 o] &
08 ol BE & UeS veT
H AL E (Table)ZE AAISHA] kA
&g ol A9 wAE7] ol A=

27} wAE o]|F AE} 2fol 7} Yl A S HF

1413



(Table 8) F7H2A 2: Al(4)Z Prais-Winsten estimation method2 2415t Z1}

model 1 (MAT1) model 2 (MAT2)
Coef. t-value Coef. t-value
(Inter) 0.7711 4.34*** 0.4945 4.42%*F
CEO_T 0.0147 3.09*** 0.0056 1.96**
BIG4 0.0300 2.10™ 0.0168 1.96**
LEV -0.0878 -2.26™* -0.0149 -0.62
GRW 0.0256 2.06™* 0.0070 0.97
SIZE 0.0035 0.54 0.0109 2.64™"
FOR 0.1157 1.64 0.0586 1.32
SMO 0.0124 3.41% 0.0237 10.85***
IND included
YD included
F-value 75.67" 178.99***
Adj. R’ 0.3667 0.5799
1) **e} **= 5% 1% FolA 7ol
2) W2 4w (Table 3)°l 7%
[ ZENIF WHED Ol HE
B 2SNt UHE 0lF A%
1.2
0.9602 0.9816
0 0.8329 0.8458
0.8
0.6
0.4
0.2
0.0 -

MAT1

MAT2

W] A2 (Table 3)°l 71&4.
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(Figure 1) F=H|80S =& H|w
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(Table 9)+ 7% Z}A +&AFE CEO T(n(A
o}
1w

>
i
N
5
o
=
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-|~
é
Ky
Xl
s
g
o
(e}
-9,
°
e

o
< e Ao BRI T2 AL
o] FubRol s gE Tt AR E Ao M = B

Aetel] 259 71810l 2008'd &2 20094
FHE tiolAl 8 57199l A717F AAE 3

ALk, ol st HollA] & Aol e BRI 7E
o7 AR AP Mo} SRk g e
o] 7gataat et

(Table 9)¢] model 12 24](3)°] CEO_T w4l

3ol CEO PE Egele] 4% 2301, model
29 model 3 4 (4)°] CEO_T t4lstd CEO_P
g waste] B4F Adolth 53], model 29

P

model 32 U &S FF(FEWF) = MATI
I MAT2Z S7sto] £43 2ot
FAAYRE A5 EHE, model 19 CEO_PxEXP,
£35.9 model 29 model 3¢ CEO_P 3#%
F(+)9 F= E/ﬂﬂdilﬂﬁ T

A
= fela
§Ue 29 A% 9A A
=l o

A
o] 2&AF7t 71012”‘% Fouleds Fzol o
l"‘o}xb— Ae= AlAFsEaL St
(Table 5), {Table 6), (Table 7), {Table 8)
9 (Table 9)& A9 2&A%7} doj 42

ol g 0] Z7ehe Ao Uehtal 9

(Table 9) YA M7 |2k MetRet FHIEE ZHsto] A(3)t A(4)E A3 Zat
model 1 model 2(MAT1) model 3(MAT2)
Coef. t-value Coef. t-value Coef. t-value
(Inter) 0.0182 2.06™* (Inter) 0.8708 6.46"" 0.5615 6.36"""
EXPi 0.0783 5.36%** CEO_P 0.0737 5.99*** 0.0229 2.84%%*
EXP, 0.8944 | 43.04*** BIG4 0.0302 2.20™ 0.0202 2.25™
EXPi+1 0.0347 2.37** LEV -0.0880 =267 | -0.0091 -0.42
CEO_P 0.0199 2.17* GRW 0.0465 2.74** 0.0038 0.34
CEO_PxEXPy, 0.0252 1.02 SIZE 0.0031 0.59 0.0111 3.27%
CEO_PxEXP; 0.0815 2.44** FOR 0.0948 1.75% 0.0234 0.66
CEO PxEXPy41| -0.1179 | -5.18"** SMO 0.0109 2.92%* 0.0333 13.55%*
IND included IND included included
YD included YD included included
F-value 2,264 51" F-value 4 55 13.94***
Adj.F* 0.9466 Adj.R2 0.0268 0.0912
%R = 10%, 5% 2 1% oA el 9.
2) % 91 AR CEO Pe FE7It B¢t A Ald717to] ko] sjgstw 0, oh ™ (AGAe] AJA717to] Frbio] 3 g}
®) 1, 2e]a 9] W] An (Table 3)° 713,

Aggst

AT M53A HM6E 20244 12¥
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REV, = 8, + 3,EXP, , +3,EXP, + 3,EXP
+3,CEO_T, +3,CEO_T < EXP, |
+3,CEO_T,x EXP, + 3.CEO_T,x EXP
+3,GOV, +B,GOV, < EXP, _,

+ 3,60V, EXP, + 3,,GOV,x EXP, , |
+3,,GOV,x CEO_T,
+3,,G0V, x CEO_T,x EXP,
+5,,G0V, x CEO_T,x EXP,
+53,,G0V, x CEO_T,x EXP, , , + 3, ND

t+1

t+1

1

1416

+ 6, YD+ ¢

MAT,, =, +3,CEO_T;  + 3,GOV;
+3,CEO_T;, x GOV, + 3,BIG4;,
+ 641 E'\/vi,t +ﬂ7GRWm +ﬂgslem
+BFOR; 1 +51,SMO;_; +3,,IND;

+ﬁ12YDi,t +€i,t }—\1 (6)

GOV : Z=ESC7IEdAA Aas = AulT2(G) A4
o] 9je] Wepof tigk Ane 2 (1) Fx.

A A (B)elA B FEAFS Ful S-S
< Ze] A ATt vAE F7HA o
82 GOV, x CEO_T, < EXP,9| 8HA¥-3(4,,)= 3
ofgk 4= qltt. a3 2(6)lA] A7t A
o] 2&AF} SRS FF e B F
7FR o2 mAE g CEO_T; x GOV, o 34|
F5(6,) % gefet £ 9t

(Table 10)9] Panel A= 2(5)E5 o] &3} A
a7 At S5

T xEXP, 3AFSE & ()9 F3E AAlsta 3
AR ool gle A o® Yehth, 183 Panel
B} Panel €9 CEO_T;, x GOV, 3HARZE &(-)
o] B35 AABIL YA Fefido] gle Aoz
Ebutrt.

059 (Table 10)°l& AAISHA] FhAI T, &
AFME GOV WEE HriF(GOV ol 4
TE 275k 1, GOV #o] T95 olste|d 0)&

HYSHATL ®533 ™Mz 20244 124



(Table 10) 7|¥X|ui7=7} 2

Panel A: 2(5) & Asd 27
(Inter) EXPi4 EXP, EXPy4q CEOT CEO TxEXP4 CEO TxEXP;
-0.1470 0.1050 0.4868 0.4864 0.0186 0.0045 0.0462
(-2.85*") (0.89) (3.03%%) (4.17%%%) (2.947*%) (0.29) (2.23")
CEO TxEXP;+4 GOV GOVXEXPy1 | GOVxEXPy | GOVXEXPy41 | GOVXCEO_T | GOVXCEO_TxEXPy
-0.0594 0.0387 -0.1169 0.1702 -0.0683 -0.0031 0.0110
(-3.98%*%) (1.79%) (-2.25™) (2.33%%) (-1.31) (-1.13) (1.59)
GOVXCEO TxEXP; | GOVXCEO TxEXP;+4 IND YD F-value Adj R
'((f-loég? (zoog%a incuded | included | 2.004.33"* |  0.9499
Panel B: MAT1< A3t 2(6)& A3 4%
(Inter) CEOT GOV CEO_TxGOV BIG4 LEV GRW
0.7311 0.0301 0.0271 -0.0037 0.0310 -0.0827 0.0493
(4.86™%) (3.67°%) (0.91) (-1.00) (2.247%) (-2.48*) (2.91%*%)
SIZE FOR SMO IND YD F-value Adj R
0.0014 0.0985 0.0276 . . .
(0.26) (1.81%) (6.44*%) included included 5.52 0.0377
Panel C: MAT2E A3t 2(6)2 A3 4%
(Inter) CEOT GOV CEO_TxGOV BIG4 LEV GRW
0.5073 0.0109 0.0768 -0.0105 0.0225 -0.0047 0.0065
(5.207%) (3.047%) (1.44) (-1.61) (2.49"%) (-0.22) (0.59)
SIZE FOR SMO IND YD F-value Adj R
0.0106 0.0265 0.0429 . . xk

)5 e =10%, 5% 2 1%
2) W9 AW GOVE d=ESG7IE

Z7gsto] Aot = (Table 10)9] Panel A, Panel V.
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