519 Korean Management Review Vol.51 Issue.2, April 2022(pp.519~541) http://dx.doi.org/10.17287/kmr.2022.561.2.519

The Association between the Career of Accounting

Manager and Discretionary Accruals
s Atelxiolo] Ziat TR

Namchul Jung(First Author)
School of Business Administration, Hongik University
(jnc1208@hongik.ac.kr)

This study investigates the relationship between the career of accounting manager and discretionary
accruals using newly available disclosure data in 2018 and 2019.

Empirical results showed a positive association between the career of accounting manager and discretionary
accruals. It is judged that the longer the career of the accounting manager, the more proficient to use
earnings management using the accruals, and the closer between accounting managers and the executives.
However, the positive association decreases when there is a CPA in the accounting department or when
an accounting manager is registered with a related organization. This suggests that the existence of
experts in the accounting department and the assignment of accountability to accounting staff have a
positive effect on accounting quality.

This study has a contribution by empirically suggesting the relationship between the characteristics of
firm's accounting manager and accounting quality in an area where research is scarce.

Key Words: Accounting Manager, Accounting Career, Discretionary Accruals, Certfied Public Accountant,
Enrollment to Related Organizations
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+ BsSIZEi« + B:DEBT; + BsBIG4;,

+ BoFOR; ¢ + BioLAR;: + B11LOSS;

+ Bi2BTM; ¢ + BisLITA;¢ + B14CFO;y

+ Bis0UT; + XID + XYD + &, (4)

1) ¥e] A9

DA

PMDA

CAREER
CPA

ENROLL

SIZE

DEBT

BIG4

FOR

LAR

LOSS

BTM

LITA
CFO

our
ID
YD

DA A (L,

LT A AFAEAR AR
A ANFE 2 2

44 Jones 28 (1995)l o] & A gt

49l

Aol
AR FARA 2

=]
LA, AL, TEREA ) A8 AN AA %

BEAZE EA A 19 7hS 2 grasg
IAGGAde] ST, =
2233
ke Ral

FRWA 528 35 19

L3R AdRa g
L RAPAIEE FRAS FALCR 1}

= %
Wy, ek, 3
AL A A% 19 %2 2 o
tﬂ/\

\_.T

A2l &

L lesdel B4R A% 19 @E 2

R

AR ARAAE b o 1}

T HE

DA A A7) ARSI R U 3
P ARgELR Y dARsEe AN

2 Ui g

D F A F AR OIA HF
A
DAz

LR
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V. 2Mzn}

4.1 JlzSAl

(Table 2)& F8HF] 7|1&EA TS A

= 749 4

ABALAAQ DAY PMDAS) B

o
T
Z

Z¥z} 0.003, 0.000% Yebwta, EFdas 242t

_4

0.106, 0.083= viebtt}, #AH
9] 4= d5(CAREER )% gt
A, FHFE 15.149,
et 34, 7

ot
%% %

wsel 87
15.3d] 4
FTHAE 8.325d=
3 A AN 25
o o 24.9%0) AYAYT, B

A 719 Ao
F 47.2%° 719X SAFTAL LS =733 AL
ENROLL)

Qe 2agye] E U] 5
1t 19.135¢] e

T

>

F

stk 7199 FR(SIZE) =

(Table 2) 7I&EX

g N mean sd pl p25 p50 p75 p99
DA 3,310 0.003 0.106 -0.391 -0.036 0.012 0.053 0.350
PMDA 3,310 0.000 0.083 -0.276 -0.039 0.001 0.038 0.295
CAREER 3,310 15.316 8.325 1.500 11.623 15.100 19.100 30.000
CPA 3,310 0.249 0.433 0.000 0.000 0.000 0.000 1.000
ENROLL 3,310 0.472 0.499 0.000 0.000 0.000 1.000 1.000
SIZE 3,310 19.135 1.348 16.837 18.211 18.885 19.769 23.716
DEBT 3,310 0.369 0.203 0.030 0.197 0.367 0.513 0.869
BIG4 3,310 0.425 0.494 0.000 0.000 0.000 1.000 1.000
FOR 3,310 0.075 0.105 0.000 0.014 0.033 0.088 0.528
LAR 3,310 0.394 0.168 0.066 0.265 0.387 0.510 0.785
LOSS 3,310 0.334 0.472 0.000 0.000 0.000 1.000 1.000
BTM 3,310 1.020 0.723 0.082 0.469 0.844 1.388 3.407
LITA 3,310 -0.029 0.098 -0.414 -0.064 -0.019 0.017 0.227
CFO 3,310 0.035 0.084 -0.244 -0.006 0.037 0.082 0.261
ouT 3,310 0.257 0.154 0.000 0.250 0.250 0.333 0.667
1) ¥4 A9

DA © 4 Jones 28 (1995)l] o] e A A kA<l
PMDA  : Kothari et al. (2005)¢l 2]t /‘é o A F LAY
CAREER : 3| AE9ALY 3A#A 28 (d5)
CPA DA, ALY, Z1EREA 9 *"‘ﬂ?ﬂl*} AT B2 &4 Al 19 g Zbe Tris
ENROLL : 3| AR@A o] =333 131 9l3], F2933] 5 fadAd 55€ 4% 19 §¢& Fo
SIZE 1 Ak x}oii:L *
DEBT BN E R FHRAE Ao R L]——r X4
BIG4 I AEA Y, A, K, &) SAF AU A5 19 gz geEse
FOR 71 A 9=l Ex}z} 2B Tg
LAR 71 @A) A3 2 O SEFRARY] A0 &
LOSS . 1:1—7] _/.:Mo] augzs} 751_?. 1_4 gALO 7k 1 ]}ﬂ
BTM P AR FFAAE AMEY o R Urf H&
LITA D7 A W) AR —a—ﬁ]i Ui &
CFO c9gggEor 98 FFsES AEAR W
ouT L3 A F ARl olALe B F
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oﬂoﬂﬁ,
UV ]

837HH ) 23.7167HA
}_Qq 012_4 g]-o ~].oﬂ1;].
iH‘ﬂ%(DEBT) ok 36.9%¢ll sldatai,
2] 9 42.5%°] 7190] thE ZARI(
, g g3 Al & A (BIGY) o}ait}
A0 &(FOR) B HUFF & A &H]

% 7.5% 2 39.4%° agat L
33%°] 719A FldE s B

_O‘L
4%
o
%
jﬁ"
br

F‘{Ecn

Q

ﬂ?
e

o
fd

h
%ﬁ
rTo#E
N
)

o %2 of mo of mx &L Hz 1

# o 9% wad
o B Q7N MY BEE J1E0R B2
2 % Q9 % 25.7%7} Al olAlel et

M
ax

4.2 S|

Hr

(Table 3)& B AGo|A AR FoWHs
goj& FRBA AT AT WA T4
9l DAY} PMDA+E AAT<F 2ol 0.8919] 3

HE R AL
flo 4> 1o

o
04

B3 R (LOSS) g= &9 OJ&@% E%D}.
94 AAFM SelMe] FAAA Bf AF(CPA)
(SIZE), e ARl A o5
EH&(FOR)3 ¥ &

H
5

%l 74]

(CPA) =
@T(ENROLL) 5

3= 2o, 7149l Bl 27
fradA] & %%
(CAREER) &

ool el

R

4
Agage

ﬂ FAAol g, frad

Ao frad 5

L 0O o]2=*%
o =TT

i oif(BIG4) 3
S BA on,

—r

N r% N =
> N FEoxe

S(ENROLL), 7199 1t%

(BIG4), 9=¢] A

e B, AR olAL

(Table 3) AHmHaAEA
DA PMDA  CAREER ~ CPA  ENROLL ~ SZE DEBT  BIG4 FOR LAR 0SS BIM  LITA (RO
PDA 0891
CAREER ~ 0.035" 0018
CPA 0002 -0.01T  -0.008
ENROLL -0.003  -0.008  0.039"  0.057™
SZE 0015 00487 0,089 0.246™ .47
DEBT 022" 009%™ 0018 0013 0016 0148
BG4 0.0% 0002 0032 018" 01497 0466 0.029"
FOR 0047 0014 0047 0169 0.116™" 0500 -0.006™"  0.295™
LAR  0139™ 0059 0034 0017 0128 0198 0128 0207 003"
L0SS 0417 -0.203™ 0087 0027 0071 0234 0243 01" 0198 0258
BIM  0.0807"  0.065™ 0082 0012  0.163™ 0831 -0.003" 023" 0002 0204 0102
LITA 01487 0062 0.053™ 001> 0.056™  0135™ 016" 0020 00407 0157 0205 0.119™
CFO 0245 0538 004" 00697 00497 0204 02427 0134™* 0208 0.176™ 417 00427 0.148™
our 0003 0010 0005 0I6T™ 0029 00407 0039 0018 0020 0063 0013 0064 0001 -0.018
1) W] Foe (Table 2)8 #=
2) R RAFE 1%, 5%, 10% Tl BAFLRE FolE vEhd
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H&(0UD e 29

A9 FadA 55 (ENROLL) <

(SIZE) ARl

(FOR) % Hth37(L

Wl -a} A v

Namchul Jung

(Table 4) =[AIEHEH A

4.3.1 AAGSALY AT B} AFA
AN (A77H D

(Table 4)% & @72 3 WAl 7Ha3t BAshel,
SAGLAAY AABE A3 AFH Y 23]
Do ol BHANE A G 3,310 HA-

2 24 (39 4% AgH B
G2 T4l 0.4329 0.548

Dependent Variable = DA

Dependent Variable = PMDA

Variables — — — —
Coefficient t-statistics Coefficient t-statistics
Intercept -0.064"" -2.43 -0.107"** -5.68
CAREER 0.000** 2.15 0.000* 1.84
SIZE 0.006*** 4.20 0.007*** 6.99
DEBT -0.079"** -8.37 -0.038%** -5.73
BIG4 -0.004 -1.08 -0.002 -0.94
FOR -0.005 -0.40 -0.006 -0.65
LAR 0.032*** 3.17 0.020*** 2.93
LOSS -0.127"** -33.88 -0.082*** -29.77
BTM -0.001 -0.34 0.001 0.38
LITA 0.089*** 3.74 0.050*** 2.97
CFO -0.683""* -23.31 -0.783"** -37.67
our 0.006 0.74 0.009 1.37
Industry dummy Included Included
Year dummy Included Included
Num. of Obs. 3,310 3,310
Adj. R-sq. 0.432 0.548
F-value 92.68*** 147,917
MAX VIF 2.15 2.15

) W] Ao (Table 2)8 32

2) B Rk %O % _r_'_

530

1%, 5%, 10%
3) t%kﬁ 7]%] oA FezEdetel 24T

FEAN BARCE foI8E ey
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2 Uega, F g2 47 92.68 2 147.912A4 4.3.2 A 24 2 Gt 529 24
FAFE 1% stolA BAACR foste] BEE FIHAF7A 2)

Hge A Aoz Ak, EAgA 4 (VIF)

o] HAHE 2.1590 sigste] W o] v (Table b)y= 4] (4) wte} A7 28 A5t
Aol digh = WA dEbsth #ARE A 7] 5k, FUASAA EA Ee FREA 5]
G344 sA#H A (CAREER)S DAZH AR DA A 727 AFATyd 2he] Fo] #
A4 0.0002, tBAZ 2.15)9 PMDAEAAG  #Ad SEAY 2Eadoz Agalexd vt
0.0003, tEA % 1.84)V9} 247t Fo5E 5% 2 BAAFE AAF. (Table 5)9] &= dol we}
10% @A BAHCZ foet &F(+)9 A4 JADTHLY 48 (CAREER)2 DA% fr9 %
UERAT ol e Ade IARTHY Ee 3 F 1% stlA fod o #EPS UE, 3
1%@ 7] 73‘%-‘01 L %#% AFAEAYA G FAS A EA(CAREER*CPA: 3|AA S

-0.0009, tEAF -2.28), A&} FHEA o of
A A gkt 3 S2(CAREER*ENROLL: 3#AA% -0.0007,
Gl tEAS -1.89)L BT ZEA o2 §olgt o &
N‘jtﬁ%ﬂl o gt Ecla’ gttt g A7)Ee] e HAE Bt} (Table 5)2 %= 42| PMDA ¢
: S 2% gt A3} A s|AGEALY] AEe fogh o] Hd

)

SH AEAAS 0.0006, teAEF 2.39)% EAoH,
t al., 2018). =3 3 A} FAIA

Al UERE & ItHQl e |2} A8 (CAREER+*CPA)E 13
AL HudgR 5 Jddel digh Ad=rE g AP (S AAS -0.0006, tEAF -2.18)
Fof o] o|dxy 8FE AR Adx, 71 &, A {FHHA F5(CAREER*ENROLL) 4
Z9] IAAE Bl W vjAH AR 2] of Al FRAQ] 2o #EA(FAASF -0.0005, tEA
29 Bre 3AEAE Hole Ao At F-1.70)= BHt ol & BMAT: AT

3 Ao P nE BAe] & FH Y] Ay Ak Zhe] ofe #wEAlo]
AL APATFe} fAl et &, AAd EAsA R SANA Sl SAREIR] FR1A
AL 7197t R(SIZE), AN FF A& (LAR) % W} EAE A5 AAAQ] ZUEE &7 (Shin et
ol o] #ANS B, FAH&(DEBT), <& , 2014, Choi, 2020)7F A8t SAFSH Y
AAR(LOSS) % 9985 d=sE HE(CFO) 4 ﬁeﬂol Adete o]z 7hs/do] wold 4 4
7 folet SO #Hs HAT & AAGT T3 SAFEA L] fadAd &

29 249 AY 55 fodA #e] Sl o &
AR FEERL 2Esta, SJATETHL] F<l

) AFERe] BRA A FAASY e 247 WAl A EAGOm, (Table 4% (Table 99 AAAF e £7]

el AL 9ted 254 Al ARl weAste] BASG
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(Table b) SQIa|AHA} 045 S FEICH|

oln

£ ojze| xHRI}

Dependent Variable = DA

Dependent Variable = PMDA

Variables — — — —
Coefficient t-statistics Coefficient t-statistics
Intercept -0.076"** -2.82 -0.116™** -6.03
CAREER 0.001*** 2.74 0.001** 2.89
CPA 0.016™* 2.21 0.009* 1.91
ENROLL 0.003 0.41 0.001 0.36
CAREER+CPA -0.001** -2.28 -0.001** -2.18
CAREER*ENROLL -0.001* -1.89 -0.001" -1.70
SIZE 0.006™** 4.21 0.007** 7.05
DEBT -0.079"** -8.34 -0.037""* -5.71
BIG4 -0.003 -0.93 -0.002 -0.79
FOR -0.005 -0.34 -0.006 -0.59
LAR 0.034*** 3.28 0.021** 3.03
LOSS -0.127** -33.93 -0.082%** -29.83
BTM 0.000 0.03 0.001 0.65
LITA 0.090*** 3.80 0.051%** 3.01
CFO -0.684"** -23.45 -0.783"** -37.84
our 0.008 0.88 0.009 1.42
Industry dummy Included Included
Year dummy Included Included
Num. of Obs. 3,310 3,310
Adj. R-sq. 0.435 0.550
F-value 81.51"* 129.59***
MAX VIF 6.92 6.92
) o] Ho= <Tab1e 208 Az
BEERRO ROISFE 1%, 5%, 10% T BARLR folohs el
%kt 714 "ZOW EEV‘EWO}O% 23
ol Amso] sAFGAL A o)A 2+ AFATE FAYAA T AR ALl 7
o g9 #AAo] At AR et ol 49 FdAEFAC 7ldshe AL AAEH, £ 3
(AF7HE 2)ollA o S8 miel 2ol AT W 2 FAZGTAM AdstaL e ATTAAY A
FAN 24 2 AR FUDA 5 WA 523 del, AL AAERG) ERHAS
o], A9 A3 AP LA FAHS ¢ HAF
7l A 80Ys ANt Aot o]
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4.4 37124 o BTN

4.4.1 JARA T2 2 IALIA 185E
SRR

Aol 2w WEABAGAE AFFA <]
TFE(Ryu et al., 2012, Lee et al., 2012, Yang
and Yeo, 2016, Hwang et al., 2020 )<} 37|
gdatel S HE(Qi et al., 2018)& A FZE
TAA R 243 4 Stk o]d wet & (Table 6)
dre ARG L A AFAEAY 2t
FAG, SARA L FEY Ao aSFFo] E
OE 2408002 #Aeste=A q4FE FUIE B4
a7] 98k 71E AFEE (3)o A A F2
(PORTEAM) % 72383 3| AFA 9] qFRe}e] do
2243 (CAREER*PORTEAM)E F7}ste] B4
st Azte} A AFRY (3) AFA LY @
7] AHAZHEDU) B A8 3 ARt gzt
483(CAREER*EDU)E F7}ete] £4¢ A
£ A

X A3} (Table 6) Panel AdlA AAE upe}
ol A 3JAtelA A FA7L AR ke TTRE 3
AFFA ] 287 AFALYN (DA, PMDA) 7t
o #HAFE A2 TEAA dTE YA
Fohe 222 YETh (Table 6) Panel B &
o] AT Y] A wAe] FegE T}
(CAREEREDU) 9/ 94| SAHCR folg &
A& HolA| sttt FASAA &4 2 i
A 5% 2o, JATAY FE 2 ALY n5Hy
E7h 2 ecle R A8 e o9 22 A2

OE‘S]1

e Bl e o|gzy 19 BARE A
9&

FAl4to] /)9 Ao AWAew 457

< AAste Aot
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4.4.2 AL AAA B AFAL

Aol

SAE F7FE AR Y. B4 A3 (Table 7)
(1), (3)€9] AT Ax}s} o] 9lgle] 3]
(EXEC)& DA, PMDASH A7 9l #dA S Hol

[¢]

SRR e 75
RERIEEEE
£ A,

4.4.3 29 o9 AAFRAL] U@ AL
S A9e] 3}

A Ao wh2H A FA9 FEE 7199
B E ek #éo] itk (Botosan, 1997,
Dhaliwal et al., 2011). 3JAIEEA] F7PHE &
Al o istel whdste] AR S AFAR
T 195 st FAIeHA] ek, 291 o]4ke] 34
T3 e tiek A FU &S st FAlska 9

AA FEO o 11%9) 374 A-AE7} 291 o] A
o] IAFZAL S AL, BES TElote] &
AT A%E EA A3, (Table 8)3 #o] £
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(Table 6) EARM H2 U AR} B8SFo| ZHFNS

Panel A: 37549 7+ &3

Dependent Variable = DA Dependent Variable = PMDA

Variables Coefficient t-statistics Coefficient t-statistics
Intercept -0.041 -1.60 -0.090*** -4.81
CAREER 0.000* 1.85 0.000** 2.24
PORTEAM -0.131 -1.14 -0.0446 -0.53
CAREER*PORTEAM -0.002 -0.34 -0.0056 -1.15
Controls Included Included
Industry dummy Included Included
Year dummy Included Included
Num. of Obs. 3,310 3,310
Adj. R-sq. 0.436 0.552
F-value 90.67*** 144 .57***
MAX VIF 5.94 5.94
Panel B: 3AHHY a5A7He] &34
Variables Dependent Variable = DA Dependent Variable = PMDA
Coefficient t-statistics Coefficient t-statistics
Intercept -0.065** -2.48 -0.109*** -5.73
CAREER 0.000** 2.25 0.000** 2.19
EDU 0.000 1.16 0.000 1.55
CAREER*EDU 0.000 -0.72 0.000 -1.32
Controls Included Included
Industry dummy Included Included
Year dummy Included Included
Num. of Obs. 3,310 3,310
Adj. R-sq. 0.0433 0.0549
F-value 69.38"** 138.03"**
MAX VIF 8.67 8.67
1) th&e] ¥ 9o MEA o= (Table 2)& 32
ey N mean sd pl p25 p50 p75 p99
PORTEAM 3,310 0.032 0.044 0.000 0.010 0.019 0.036 0.294
EDU 3,310 23.505 74.452 0.000 0.000 1.000 19.000 350.000
WA

PORTEAM : 3AFA9 o4
S YAEGALY B wHA

EDU

S8 A4 939 $2 b v

2) T RAFE 1%, 5%, 10% FEAN FARCRE e vER
3) t3k2 719 oA e zE et 24

15) (Table 5)%¢] (Table 6)°1 #71% 3|FAASF 0.0002 AAFE 2528 YA Ae]olA it

7R g whe e @t
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(Table 7) 2[RRI Z=n A Ldontol iy

Dependent Variable = DA Dependent Variable = PMDA
Variables (1) (2) (3) (4)
Coef. t-stat. Coef. t-stat. Coef. t-stat. Coef. t-stat.
Intercept -0.067*"  -2.22  -0.072*** -2.34 -0.104"* -4.98 -0.107*** -5.08
EXEC 0.000 1.56 0.000 1.48 0.000 1.11  0.000 1.40
CPA -0.002 -0.27 -0.000 -0.21
EXEENR 0.006 0.95 0.005 1.18
EXEC*CPA 0.000 0.79 0.000 0.60
EXEC*EXEENR -0.000 -1.47 -0.000 =1.5%
SIZE 0.006™** 3.72  0.006*** 3.67 0.007** 6.06  0.006*** 5.95
DEBT -0.073"**  -6.97 -0.074*** -7.02 -0.031*** 428 -0.032"** -4.32
BIG4 -0.004 -0.92 -0.004 -0.94  -0.002 -0.83 -0.002 -0.85
FOR -0.023 -1.33  -0.022 -1.32  -0.016 -1.39 -0.016 -1.38
LAR 0.025** 2.08  0.025"" 2.11 0.016™* 2.07  0.016™" 2.09
LOSS -0.129""*  -29.24 -0.129*** -29.24 -0.084""* -28.59 -0.084"** -28.56
BTM 0.000 0.08  0.000 0.13 0.001 0.87  0.001 0.88
LITA 0.085"** 3.27  0.085*** 3.26 0.048"** 2.66  0.048"** 2.65
CFO -0.685""* -21.12 -0.686"** -21.13 -0.791*** -36.47 -0.792"** -36.43
our 0.004 0.39  0.004 0.40 0.005 0.72  0.005 0.72
Industry dummy Included Included Included Included
Year dummy Included Included Included Included
Num. of Obs. 2,509 2,509 2,509 2,509
Adj. R-sq. 0.436 0.437 0.562 0.562
F-value 92.45™** 80.52*** 147.70*** 128.56™"F
MAX VIF 2.24 6.43 2.24 6.43
1) vherel ® 9lo] Wiy el= (Table 2)8 3%
Wy N mean sd pl p25 p50 p75 p99
EXEC 2,509 19.521 11.838 1.000 13.000 20.541 26.245 40.282
EXEENR 2,509 0.427 0.495 1.000 1.000 1.000 1.000 1.000
WA
EXEC — : 3AEEUL] JAAE A (de)
EXEENR : 3AHEdLe] d=333A1898], 7593 5 fFadAd] 559 2+ 19 @S 7o
2) R R §OFE 1%, 5%, 10% Tl BAHR FoFE YERd
3) tike 71 FEelA EH s et 2T
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(Table 8) 22l oj&to] SIAFHEARY SA| ofFof mWE 2ot

Disclosure of 2 or more employees

Disclosure of an employee

Variables (1) DA (2) PMDA (3) DA (4) PMDA
Coef. t-stat. Coef. t-stat. Coef. t-stat. Coef. t-stat.
Intercept -0.069 -0.72 -0.146** -2.05 -0.075"" -2.46 -0.113*** -5.29
CAREER -0.001 -0.52  0.000 0.14 0.001** 3.56 0.001%*** 2.98
CPA -0.028 -1.13 -0.016 -0.92 0.020 2.59 0.012 2.28
ENROLL -0.035 -1.51 -0.028" -1.68 0.005 0.91 0.004 0.90
CAREER*CPA 0.001 0.34  0.000 0.21 -0.001** -2.24  -0.001** -2.16
CAREER*ENROLL  0.001 0.83  0.001 0.91 -0.001** =236 -0.001** -2.10
Controls Included Included Included Included
Industry dummy Included Included Included Included
Year dummy Included Included Included Included
Num. of Obs. 374 374 2,936 2,936
Adj. R-sq. 0.475 0.567 0.438 0.554
F-value 11.14% 16.33*** 72.99*** 116.35%**

1) M3 e (Table 2)8 3%
2) B * ok *O TO_I_ _l___'_ 1%, 5%, 10%
3) t%kfi 7]%] FollA Sl 2] 249

A7) 2o A3e 201 o4l HARFHLe v
stof o) AR B J1gel hehbA sk
o olel® Ant AARIHAY AP F AR

9g A4nd, AFAo gujste] gAsE BYol
e 71990 gold, Aaoz usigel ol
A9 24 713 h2 AAFL 3t k5ol
B 5 %8s AnaT

FEoZ FEsta, 4 (3) 2 (4)
AN S AAEATE. (Table 9yl AA|
o} Zo], ARG AY] A A g uA

536

Gzdd BAA0E 938 Uehy

8l 2R BE @ %
o}, thak ZOIB|AA} 24 o B 2
& A= (Table 9)ol A9

S A A ol gk 7‘1"45}71] Eb T o9
& A= 2018 AMPA T o] & AlgE 2 = Al
S S AR ere Qe Be B

= Mo
[¢] H
SAFERLEE N3 #dAe] sle

SIAEEAY ¥Rk oyt CFO, CAO(Chief

Accounting Officer) 5 SIARTUL L IJAES
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(Table 9) A=Y 3724 Znt
2018 fiscal year 2019 fiscal year
Variables (1) DA (2) PMDA (3) DA (4) PMDA
Coef. t-stat. Coef. t-stat. Coef. t-stat. Coef. t-stat.
Intercept -0.064 -1.56 -0.1243  -4.32 -0.078* -1.92 -0.096*** -3.32
CAREER 0.001** 1.99 0.001% 1.87 0.001*** 2.75  0.001** 2.28
CPA 0.006 0.47 0.004 0.47 0.023* 246  0.013* 1.97
ENROLL 0.001 0.08 0.002 0.27 0.003 0.41  0.000 -0.01
CAREER*CPA -0.000 -0.51 -0.000 -0.50 -0.001** -2.26  -0.001** -1.99
CAREER*ENROLL -0.000 -0.64 -0.000 -0.50 -0.001** -2.00 -0.001* -1.71
Controls Included Included Included Included
Industry dummy Included Included Included Included
Year dummy Included Included Included Included
Num. of Obs. 1,553 1,553 1,757 1,757
Adj. R-sq. 0.446 0.572 0.435 0.523
F-value 40.89*** 7017 44 .36** 65.24***

1) M3 e (Table 2)8 3%
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