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+ B¢BIGA; ,+ B, LEV, ,+ B ROA, , + B,CFO, , + B, GRW, ,
+ B SIZE; ; + 31,5MO;  + 813 E5G; , + 31, YD, + 315 IND+ ¢, 21(5)
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(1) @3 ESG 7129(F, a3/ 7290228 BSG 158 958 + 2= /14

@ %%z}%%_ AABAA 29 AQIBIA A AIANEN D] ALLREAT)E
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4 2012h$E1 20214744 EF=A1 89 7P Be Kis—Value BloJE Wl o] 2=l A £]=<Q14]
EEEF B % AFARE FHE F e 7Y

(5) Artde] 12€0]x A A A S 2 7Y

(6) AFAEIA N FH(—)e] MAAFEAE Busta e 7192 A9

ofgfo] <& 1>& o ANE ZHES ZAR, BB AYFHH S vepd Zleith. 24 ()T
z27 (2)°l Fsh= 7192 2,0867H(719 — gtk o] F 271 3 27 @)l e
A F= 719-e 3927071 —d)elm, 24 (5)ol AFeA 2 719 A 71019 )
2 Ueigth meb 2 7o) HAFELS 1L623700719 - )7t =0

<E 1> B9 MEE
=4 (el Agaie 719 404370719 =)
(-) 24 @l dgeA e 71 46719 =)
(-) 24 3yl s e 71 LONACIE =)
-) z274 @9 274 (5ol LA L= Y (39270714 —d)
(—) z7 (6)°l al"A &= 714 () T — D)
EEEa 1L,6237H(719 —9)

<# 2> B A9 HFHE,623/0(71d - @)l tig A= BEXE e o <xE
2>5 A EH, 20161, 201719 2 2018 FEO T 27070719 —9), 281719 —d) 2
2567071 — )& Jebtth 282 201993 202008 EE-2] & 25970719 — )} 27470 (7]
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ZYRel Z2&047F MR 0jx= g8 21
(H 2> HE9 ¢HxY X
2016 2017 2018 2019 2020 2021 BHA|
A 270 281 256 259 274 283 1,623

V. A5 23

L. 71&A% B A LA

<& 3> 2 A7 2@ )l T3E N WFEL] Vs AEE vERd Zlo|th TBY
& HH(EAF)S 0.0268(0.0198)2 UEFFIL, EFHAE 0.02792 UEdTh 2 A1 TB
B THFEY =2 @S Holu 3l

LS| B F9FE 2228407 22349002 UEPGa, FFEAE 224828 YERTH 2
AT AGA Z2EAF A LSe Had FH57F 7AME gs AlAlsk ik

q4 o | EEHRA =Lt 129 ER b 32T Z[oH ot
TB 22.2840 2.2482 13.2569 21.0943 22.3490 23.6610 29.3765
LS 4.6105 1.3005 0.6931 3.5835 4.7875 5.8171 6.6280
FOR 0.1051 0.1161 0.0000 0.0226 0.0569 0.1471 0.6572
RND 0.0039 0.0162 —0.1520 0.0000 0.0000 0.0008 0.1733
CAP 0.1641 0.1443 0.0000 0.0473 0.1320 0.2433 0.8443
BIG4 0.5829 0.4932 0.0000 0.0000 1.0000 1.0000 1.0000
LEV 0.4059 0.2131 0.0005 0.2268 0.4145 0.5552 0.9997
ROA 0.0375 0.0729 —0.4849 0.0101 0.0320 0.0679 0.4745
CFO 0.0493 0.0684 —0.4111 0.0138 0.0459 0.0857 0.4810
GRW 0.0296 0.1708 —0.9282 | —0.0498 0.0288 0.1079 0.8826
SIZE 27.0631 1.4823 23.3829 26.0470 26.7639 27.6794 32.3593
SMO | —1.2454 13147 | —10.4009 | —1.4735 | —0.8342 | —04837 | —0.0327
ESG 1.7252 1.1463 0.0000 1.0000 1.0000 3.0000 5.0000

W4 A TBE HAAREHY, LS+ A9dte] 4A4, FORS =R &, RND= A71EH], CAP

AHEZ k%, BIG4E AL 1 E, LEVE FAH&, ROAE FAH4to| Y &, CFOE 994
38, GRW= &I E, SIZE= 7|9 =, SMOE o9 /<3l 18]1 ESGE ESG A4

o e
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EANSTES VE5AgS AYHEH, FORY H(THF)S 0.1051(0.0569)Z ERSTE
RND$} CAP2] H(5$55)2 0.0039(0.0000)9} 0.1641(0.1320)Z YEFsit}. RND9} CAPS] 7
S Hito] F9FHY ta H& Ao Yehta vk BIG4Y HHE(EFHH)Y A$ole=
0.5829(1.0000) = }EFTY.

LEVS} ROAS] H(FH5)S 0.4059(0.4145)9F 0.0375(0.0320)= ek, CFO2F GRW2)
BH(EAF)Y Aol 0.0493(0.0459)2F 0.0296(0.0288) 2.2 UEIEOM, o] S HF e
Tt FARE Aoz Btk SIZEQ] Hi(FHF)A = 27.0631(26.7639)Z EFSLTE
SMO9} ESGY HH(FUF)S —1.2454(—0.8342)¢} 1.7252(1.0000)= EFstth SMO2| 7%
Bito]l FHFEY A W Ao YA W, ESGe o] FYFEt £& Joz =2

2
()8l FBWAE 2E Aoz uld ot BE 54
2 2

o
T e WEsta ek
$ FOR, RND, CAP, BIG4, ROA, CFO, GRW, SIZE 18]1 ESGeH= H(+)2] 3¢
gzt €, Lssh ROAE #HoJ& H(+)ol ZaHAAE AAstL Sivk o= B9
o 2&dset F9A e °J(+)4 Bl des Heha Sich
F712, B AFoAE VIF S 248 Eoith 2347, VIF FHEHAghHe 1.43(243)2
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QA v JFS BHG Atolth. <& 5> 1}
W WS REE BHHAL, oG Aol
7t AlAeE WeAvRd e FKna R4 + Aok
FORS] HA%EE fold B+ £ A TAR Y A9 vgel
Aol B wole) S HEHEE ARAATEL WAARTYT H(+yel BAYe] Utk
Ao,

L
iy
b

e, 397

(H 5 FBAe| 25 Yok FEY 7o HAY (T 10| st ZSE1
TB, .\ =B+ B LS, +B,FOR, ,+ B,RND, ,+ 3,CAP, , + B, BIG4, , + B, LEV, ,+ 3. ROA, ,
+B5sCFO, , + ByGRW, , + 3,(SIZE, , + 3,,SMO, , + B, ESG, , + 8,3 YD, , + 3,,IND+c¢,,

B 3| A t—24
@) —7.1032 —8.00"
LS 0.1105 4,02
FOR 0.5811 1.63
RND —6.7663 —3.25™
CAP —1.9112 —6.79""
BIG4 0.2624 3.29"
LEV —0.6454 —3.55"
ROA 8.0455 1423
CFO 1.8515 3.06™
GRW 0.4242 2.02"
SIZE 1.0698 3111
SMO —0.0373 —1.42
ESG 0.0215 0.54
YD ¥3}
IND >3}
F—3%k 125.10™
Adj.R’ 0.6567
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SAHM0I2AE(ROA) 7t

2Ed (7Fd 20 CHE HS5ZEa

ROA,, =B+ LS, , + B,FOR, ,+ B,RND, , + B,C AP, , + B, BIG4, ,+ L EV; ,+ 3, CFO,,
T BGRW, , + BySIZE, , + B, SMO; , + By, ESG,  + 1, YD, , + 81, IND+ e, ,

B S| A t—at
&) 0.0706 1.80"
LS 0.0034 276"
FOR 0.0700 447
RND 0.0107 0.12
CAP 0.0025 0.20
BIG4 0.0024 0.68
LEV —0.0679 —8.64™
CFO 0.4664 19.38"
GRW 0.1068 11.97™
SIZE —0.0018 —1.22
SMO —0.0014 —1.18
ESG 0.0012 0.69
YD 3z "Q’

IND Lot
F—3k 39.28™
Adj.R? 03616

1) s, e ol A2 1%, 5% D 10% FEANN FATE v,
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CFO,, =B+ B,LS;, +B,FOR, , + B,RND, , + 3,CAP, , + B BIGA, ,+ B, L EV, ,+ B.ROA, , + B,GRW,

+ 3y SIZE,, + B1ySMO, , + B ESG,, + B, YD, , + iy IND+ e,

I'

= 3| A t—ak
(&) 0.0114 0.31
LS 0.0005 0.48
FOR 0.0161 1.09
RND 0.1816 2117
CAP 0.1178 10.45™
BIG4 0.0079 238"
LEV —0.0115 -1.52
ROA 0.4081 19.38™
GRW —0.0064 —0.74
SIZE —0.0001 —0.08
SMO —0.0024 —2.19™
ESG 0.0056 3.39™
YD gt
IND xg
F—3%k 39.68"
Adj R’ 0.3640

1) s, s DoxE 22 1%, 5% 2 10% F=ollA o3-S oln]gh
2) WMo Fole < 3> T

m)AE 37hel g

<E &2 H(4E AT AFela, <& >E A(5)E v AFolth <i 89 AE ¥
e HH, ROA FAFTE 78 K +)o #3E 741, LSXROA FAFTE F23+ %
(H)e] ¥3E z2te o2 yehgth ol A9Ate 2&AFE Haolod nly AR AL
ole] K +)o #HHPE TUMIIE AR olalEd 4 Slth

<& 9>°l|AE CFO FARTE H+)9 F2=2 UehdA| T, LS XCFO IARZE 240
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<X 8>9} < 9>of VERE EAWSe] AFlo] ubZW, RND, CAP, LEV] FARTE §o
&(—)9] ez BT} BIG4SH GRWS] dARTE ol H+)9] ghoz ¥

FANSY Ae <E 59 dBE Aoz Jepirh

<& 8>3 <E 0>1 PN ANE <E 631 <& 7-9 A3 P FA1 R0, AR 24
Q%7 255 3GHTE Aol naoleje] Z7h folnTt o2 € el Ha
ool Z7HE 4 &g ARk

<E 8> BYAY ZHA;TE ROALL HRIMFEA 7io] AHAY0| FIHHCZ fjx|l= F

o

(7t 4of Thet ASZE)

TB, .y =By+B LS, + ByLS, , < ROA,  + B FOR, ,+ 3,RND, , + 3;CAP, , + 3, BIG4, ,
+B;LEV,,+BROA, ,+ 3,CFO, , + B,,GRW, , + B, SIZE, , + 3,,5MO, ,

+ 083 E5G, , + B, YD, +B5IND+¢,

g4 3| HAF t—2k
9 —7.0616 —7.97"
LS 0.0790 2.59”
LS XROA 0.8676 239"
FOR 0.5396 1.52
RND —6.7722 —3.26"
CAP —1.9287 —6.86""
BIG4 0.2552 3207
LEV —0.6394 —3.52"
ROA 4.2495 2.527
CFO 1.8935 3.14™
GRW 0.4315 2.05"
SIZE 1.0734 31.23"™
SMO —0.0407 —1.55
ESG 0.0220 0.55
YD x3F
IND 23
F-%t 120.86""
Adj R’ 0.6577

1) s, e o A2 1%, 5% D 10% FEAN FATE v,

2) W9 Helt <E 353 $IE.
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TB, 1 =By + B LS, +B,LS,, < CFO, ,+ B,FOR, , + 8,RND, ,+ B;CAP, , + 3, BIG4, ,
+B:LEV,,+BROA; ,+ B,CFO, , + B, GR W, , + 3, SIZE, , + 3,,SMO, ,
+ B, ESG., + B, YD, , + B, IND+e, ,
B S| A T t—ak
(&) —7.1032 —8.00"
LS 0.1105 3.34"
LS X CFO 0.0005 0.01
FOR 0.5811 1.63
RND —6.7663 —3.25"
CAP —1.9112 —6.78"
BIG4 0.2624 3.29”
LEV —0.6454 —3.55"
ROA 8.0455 14.22"
CFO 4.6581 2.107
GRW 0.4242 2.017
SIZE 1.0698 31.05
SMO —0.0373 —1.42
ESG 0.0215 0.54
YD x3t
IND 23t
F—%t 120217
Adj.R® 0.6565
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The Effect of the CEO Tenure

on the Tax Burden”

Hyun Uk Jung”® - Sun—Young Byun™*"

<Abstract>

We studied the relationship between CEO tenure and future tax burden. We measured tax
burden as corporate tax burden.

The test results show that CEO tenure had a positive relation with future corporate tax burden.
These results suggest that long CEO tenure is a factor that increases future tax burden.

We test whether CEO tenure has any additional effect on the relation between ROA(CFO) and
future corporate tax burden. The test results show that CEO tenure increases the positive relation
between ROA and future corporate tax burden. However, CEO tenure does not have any
additional effect on the positive relation between CFO and future corporate tax burden. This can
be interpreted as CEO tenure increases the incentive for earnings management, increasing future
tax burden.

This study suggests that long CEO tenure contributes to the incentive to increase net income
through earnings management. This is expected to provide implications that long tenure of
executives can be a negative factor in the quality of financial reporting.

<Key words> CEO Tenure, Corporate Tax Burden, Earnings Management

* This work is supported by the Dong—A University research fund.
#% Associate Professor, School of Business, Dong—A University, biglotos@dau.ac.kr, First Author
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