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This paper analyzes the financial reporting decisions of firms whose single stock futures are listed in the
derivatives market of the Korea Exchange (KRX). Given that Korean derivatives market volume is
growing, it is necessary to investigate how the derivatives market affects the firms” accounting information.
We find that firms have higher financial reporting quality and more disclosures after single stocks are
listed in future market. Our findings provide contributions to the studies on the financial reporting
quality by demonstrating the effect of single stock future on firms' financial accounting behaviors.
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% ohehel A(2)e] 41NN EE AREE
tste] AAkel gho] Az AlEEAwA A (PMDA)
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PMDA = TAy/Av-1 -6~ Bi(1/A-1)
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PMDA(MATCHDA); ¢ = a; + BiFUTURES;
+ BoSIZE;« + BsLEV; + ByBTM; ¢
+ BsROA; ¢+ + B SGROWTH;; + B;DOCF;
+ BsLARGE; ; + BoFOR; ¢« + BioAGE; ¢
+ By BIG4;; + B12LOSS;y + 2 IND
+ 2 YEAR + &4 (5)
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Are there Listing Effects of Single Stock Futures in the Derivatives Market on Firms' Financial Reporting Decision?

AN APA+
A& 8902 A drh(Kasznik & Lev, 1995;
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Sung Min Jeon - Sang Hyuk Lee

(Table 2) 7|=EA2

Panel A: 58 BFE9] 7|&5AH

Hy EEF Pt F4F EFHA Ql Q3
PMDA 2,002 0.000 0.001 0.052 -0.029 0.028
MATCHDA 2,002 0.001 -0.002 0.092 -0.043 0.044
DISCLOSE 2,002 1.910 0.000 3.303 0.000 3.000
FUTURES 2,002 0.117 0.000 0.322 0.000 0.000
SIZE 2,002 27.166 26.986 1.567 26.056 27.938
LEV 2,002 0.465 0.469 0.206 0.311 0.609
BTM 2,002 1.392 1.188 1.198 0.697 1.818
ROA 2,002 0.026 0.026 0.100 0.003 0.055
SGROWTH 2,002 0.071 0.029 0.568 -0.046 0.106
MDA 2,002 0.000 -0.002 0.076 -0.033 0.029
DOCF 2,002 16.657 16.522 1.554 15.646 17.517
DSALES 2,002 17.508 17.325 1.807 16.269 18.593
ZSCORE 2,002 2.969 2.314 3.215 1.578 3.469
LARGE 2,002 0.444 0.452 0.162 0.331 0.550
FOR 2,002 0.099 0.048 0.124 0.017 0.139
AGE 2,002 25.862 27.000 13.221 14.000 39.000
BIG4 2,002 0.653 1.000 0.476 0.000 1.000
LOSS 2,002 0.222 0.000 0.416 0.000 0.000

Panel B: FUTURES W4& 243 t-74%

2 FUTURES =1 FUTURES = 0 o]

o (N=235) (N=1,767)

PMDA -0.008 0.001 -0.009***
MATCHDA -0.002 0.002 -0.004
DISCLOSE 7.072 1.223 5.849***
SIZE 29.906 26.801 3.105%**
LEV 0.498 0.461 0.037***
BTM 1.310 1.403 -0.093
ROA 0.056 0.022 0.035%**
SGROWTH 0.131 0.063 0.068
MDA -0.001 0.000 -0.001
DOCF 18.982 16.348 2.635%**
DSALES 20.212 17.148 3.064*"*
ZSCORE 3.189 2.940 0.249
LARGE 0.376 0.453 -0.077***
FOR 0.257 0.078 0.179***
AGE 25.157 25.956 -0.798
BIG4 0.940 0.615 0.325***
LOSS 0.102 0.238 -0.136***
Panel C: /AT E 34 7199 B4
AA Y T T 239 7d F

2015 2016 2017 2018 2015 2016 2017 2018
Total 78 78 107 112 40 61 65 69
KOSPI 100 68 67 86 87 36 51 50 51
Top 50 Market Cap. 39 41 45 44 20 25 25 24

=0l o= (Appendix)S FHZ.
o oEee A 10%, 5%, 1% FEOM EARCR fole
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Are there Listing Effects of Single Stock Futures in the Derivatives Market on Firms' Financial Reporting Decision?

(Table 4) HEFAMES MR HPLTES 2+ B

ey}

a4

A
(=]

Hey DV = PMDA DV = MATCHDA
Intercept -0.100"** 0.023
(-2.68) (0.36)
FUTURES -0.010** -0.001
(-1.99) (-0.09)
SIZE 0.006*** 0.003
(3.21) (0.76)
LEV 0.005 0.004
(0.57) (0.27)
BTM 0.003*** 0.007***
(2.63) (3.75)
ROA 0.008 0.152
(0.36) (1.47)
SGROWTH -0.004 -0.007
(-1.25) (-0.84)
DOCF -0.004** -0.004
(-2.29) (-1.35)
LARGE -0.020** -0.045™**
(-2.06) (-2.70)
FOR -0.049*** -0.031
(-3.59) (-1.54)
AGE 0.000 0.000
(0.64) (-0.74)
BIG4 -0.007** -0.012**
(-2.34) (-2.34)
LOSS 0.003 0.003
(0.68) (0.30)
Industry dummy Included Included
Year dummy Included Included
No. of Obs. 2,002 2,002
Adj. R-sq. 0.02 0.03

W] HolE (Appendix)E T2,
B owr e pavar 10%. 5%. 1% _"r:_f_,‘_oﬂk] EARoR 101—9]”6‘}135], =3 ¢k tgke 7]%} ‘}F‘%OHH %ﬁéﬂ%@.

22 BAAEA S B WAEE gstetnat @y A FAAR AFE BEFY FllA £

G WEFANE A AR Al ARETE G AT, AR 5& Adtet] 71x2F

A, ZAN =] #EgE 24T 2 AR gAEe] slen, & QR AlEAl
doANE SYFEANG ARt A2z F A8 2FA AY7IR) A E d 49T

AelM AEFAAEA YL 7122 de] T FH VIEeR VIEE FEOEAl o FE Addta |
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Sung Min Jeon - Sang Hyuk Lee

(Table b) JHHFAME L&

HEy DV = DISCLOSE
Intercept -20.904"**
(-6.21)
FUTURES 2.293***
(4.28)
SIZE 0.783***
(4.75)
LEV -0.139
(-0.22)
BTM -0.238**
(-2.27)
ROA -0.013
(-0.02)
MDA -0.149
(-0.19)
DOCF 0.015
(0.16)
DSALES 0.038
(0.56)
ZSCORE 0.025
(1.06)
AGE -0.010
(-1.22)
LARGE -0.817
(-1.08)
FOR 3.926**
(2.09)
BIG4 -0.108
(-0.63)
Industry dummy Included
Year dummy Included
No. of Obs. 2,002
Adj. R-sq. 0.50

Wre] Hole (Appendix)& #Z.

T A 10%, 5%, 1% Tl SAACE felet, #F <k tit V1Y FEdld FY2HEE

o] o}, webd AAAE] A7FEd ) AFAAA,
FAd, RS TSR ALSsle] 2vA 39
X (2-stage regression) < ] WA S ¢3ls}
a2} gt A7FE L FARE] Al7FEY ] AR

406

a5 g MV, AFAAYL FFAE F
Ako 2 U FAuE&(LEV), $948 Fabito]
AE(ROA), 444 EIFE(SGROWTH)
2 A%t
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Are there Listing Effects of Single Stock Futures in the Derivatives Market on Firms' Financial Reporting Decision?

(Table 6) T7H+E #8824

Panel A: 7 19| & tjgt ¥4

. 2nd-stage
a3 Ist-stage (1) DV = PMDA _ (2) DV = MATCHDA
FUTURES -0.077*** -0.073*
(-2.81) (-1.68)
MV 0.113*** - -
(6.81)** - -
LEV i) 0.191 - -
(3.25) - -
ROAq-1) 0.044 - -
(0.44) - -
SGROWTH 1) -0.001 - -
(-0.12) - -
Controls Included Included Included
Industry dummy Included Included Included
Year dummy Included Included Included
No. of Obs. 2,001 2,001 2,001
Adj. R-sq. 0.53 0.02 0.02
Wald Chi sq. - 56.74"** 43.07"
Panel B: 714 29| &0 tgt £4
A 1st-stage DV in(});;?)g;OSE
FUTURES - 7.817***
- (5.08)
MV 0.107*** -
(6.61) -
LEV-) 0.157** -
(2.63) -
ROAu-1) 0.024 -
(0.25) -
SGROWTH 1) -0.002 -
(-0.21) -
Controls Included Included
Industry dummy Included Included
Year dummy Included Included
No. of Obs. 2,001 2,001
Adj. R-sq. 0.54 0.35
Wald Statistics - 331.617**

W] AolE (Appendix)E FZ.
L AR 10%, 5%, 1% FEAA SAACR feldul, BE Q) tghe 719 FEelA FeE IR
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Sung Min Jeon - Sang Hyuk Lee

(Table 6)¢ Panel Aol A WA 7o tgt  FHME 3F 75 F5UFR o 194 39
29| SAEA AR AAlG A WA 2 B4 Adeln, T A 2 EPRSE B 4
FHAAE A ARE FEUFE ot 19 34 @ B3l £33 204 398 Aot &4
A Ao, F WA 9 =7HTFE 59 4 A AEFANE A AR FANEGE oA
s Y 23 2 RN Adeltt B4 8] BAFCE FoT F(+)9 #AE HAFT ]
A%, NEFAAE A A5 AR AFE g Ade EFAE A o] 55 = 7]
A 7Fodds] BAACE Fod () #AE ol FAE Bol & Aolgke WA S gstetn,
HojErh, o2 Aaes /MEFE 4 8310l NEFAAE IR ANt Ere 23
FEE e 7S AT EREL] e dde ¢ g S Fofdd
statn], A FA A EC] A4 AFEREL S (Table 7)¢] Panel AdlM= /BEFANE 4%
A fARTE Ave 0@ AR S Felath s A7l APELER Alole] BANE BA T
(Table 6)2] Panel BIM Tl 7137 #4332 ARE AN NEFAAE 34 79 PMDA
A AN AFE AA A fA de A 2 S AFRnIARE FosA AT &)

(Table 7) Abvle| B5u+E B3 24
Panel A: 7Md 19] Z&] gjgh 4
A (1) DV = PMDA;+; (2) DV = MATCHDA:+;
FUTURES -0.007 -0.018*
(-1.08) (-1.79)
Controls Included Included
Industry dummy Included Included
Year dummy Included Included
No. of Obs. 1,476 1,476
Adj. R-sq. 0.00 0.02
Panel B: 7Md 29] xEd] tjat 24
He4Y DV = DISCLOSE;+;
FUTURES 2.256***
(4.01)
Controls Included
Industry dummy Included
Year dummy Included
No. of Obs. 1,476
Adj. R-sq. 0.50

Waol Hol= (Appendix) & &,

YT A 10%, 5%, 1% FEA BAXNCE oo, 2T e t@t 7Y SN FdxHEE
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o #A 1 UeR®, MATCHDAZ Z4% AFRs  Faia, oJds] NEFAHE 3 wel 71 A
FATE o S0 WAV dERda Qlol AW FEI AAA o] dEA A, MEFALE AT
A 7}“4 Aol tid A S Bed@et (Table 7) &3] @A o gk o &4l EA4E 4 9t
] Panel BolXE WEFAAE G e 271 webA AEFAHAE A% 7 o]dQl 2013d2
o FANIE 7F #FHEG S BA A0S AAGT 201499 RES FU8ta, 201549 ol % @ Wo
AT A7)e] FANES} fFof et g (+)9] A = ANEF g 3AE A AS 19 #e
7F gehgda glo] & WA 7Hde] Adte] vigt 7t e guHS(LIST)E AFEEd E3sto] o
& Fofgit, A S 485t BAE AFYdt, o] & F

HA, S (Table 6)3 (Table 7)¢] Ao} MAFAAEo] FAHA & 719S vuydez

(Table 8) 0|EAI2HE et £4

Panel A: 74 19] 24 gt 24

e (1) DV = PMDA (2) DV = MATCHDA

LIST -0.008 0.006
(-1.57) (0.69)

FUTURES 0.001 -0.009
(0.15) (-1.13)

Controls Included Included

Industry dummy Included Included

Year dummy Included Included
No. of Obs. 3,376 3,376
Adj. R-sq. 0.02 0.02

Panel B: 74 29] & tjgt ¥4

Lalas? DV = DISCLOSE

LIST 1.716***
(3.39)

FUTURES 0.749**
(2.05)

Controls Included

Industry dummy Included

Year dummy Included
No. of Obs. 3,376
Adj. R-sq. 0.49

Wre] Aol (Appendix) s ZE.
e A7 10%, 5%, 19 SN BARCE felan, BE bl tghe 719 $EdN FezHE.

Korean Management Review Vol .52 Issue.2, April 2023 409



Bl

9

271 4l

=

=

f AlgezRE HH

50

==

M e

Sung Min Jeon - Sang Hyuk Lee

LISTS A= NE5

[e)

o} o] A%

8

k9
o

T g oo B opE X Mo WOROE S R OW N XM B SR o AR R
uﬂgao#ﬂoﬁnﬂmﬁraﬂaﬁ ﬂy‘uwﬂi%%%ﬂmﬂ%%ﬂnﬂmﬂﬂe%ﬂ
Wﬂﬂﬁwﬁ%ﬂﬂa%% %frdr.g?%@ﬂ%%%ﬂ@ﬂﬁﬁ@
EWT L RTLRN O TREH SR Ry W F T WP o
=" fs  £%F 3 P o o T S I AR
m o . LN ol oy E ol A = X o X = o _MT N i = - g =
NG S I I TRl e Rl O N
- R RO g TR Ak oy T o o ° Ay ~ R o
B o & o Rl fEY s T REE L s LTy P
o 7 ;oﬂ,mLtmL]sz ﬂw%%ﬁmﬂ%a«@mEjlﬂwﬁTﬂlmU%}wAA
R e L EE Ty ENE L it o e T
ST I TR TS SRR L E Y
; = ! o or o N W= - ol
Trardisr AL AR LT oB R T T D
o T K j— . 0 . o
R ol - T R T S
T ERewm ETEREET AW HT gERN MR oW
h:nﬂdﬁ]dﬂﬂdﬂ - o ﬂ_.VthAoPo].ﬁTdﬂ]ﬂqﬂwldr s X %
i%HT7noﬂﬂz_ﬁaﬁ%@moﬂ%mo@%_%sﬂu%ﬂwﬂﬂ%%wmOﬂ«
O = < = . —_—
ztur_m‘o@_Hﬁ%Muomﬁmm_ﬁ.@@W%%ATH%MWMMW%omaafﬂﬂw
ATi,_Roo#Noﬂ,MZox,olﬂ%J:Hn_MMﬂuﬁﬁo HoZo»ﬂéamﬁﬁﬂoqﬂw&
T R PTT T TN TRT e RA A FE T P
Fo o T W KK m W RO o) NS e F TR E R oMM W N W SR
g LR ET R =m0 B NN Ao R <TRY ) o FE X
Ew gy .Qmoﬂﬁftsﬁﬂ@d = W N
ﬂWﬂ/T\aTMS ﬂ_vovuﬁﬂlﬁaﬂﬂﬁeﬂﬁmﬁ mew_.wm.ﬂgdﬁo#
T xPESsdmueitaw o T S ot
X0 T AWF_/Moo T o B SIS
%uowaﬂoﬂTan?ﬁ%ﬂmmﬂﬁﬁﬂmﬂr Toge WX
ﬂﬂlﬂnoeﬁEMTWMﬂazra%aTﬁ S MY T e
e T e 2wy 0B LopT S =R 5 R
R I =l e G O B T R 2 X
o # - —~ o
,)IA]11rﬁ01r‘m_ﬂc__ohdﬂ;oqa‘unmoéa1ﬁ_ lﬁ.ﬂwroz,AﬂE
TIILEoEIEIRIEERES g
~ N T oo X —_ [ X iniy i
B B X2 ST AR R T a2z
o) 2 O = S o SRR 1= N L B =X 0N o
| J)
STENLESATERESaT e m  GTTE G
A% %o j— X — . 3 ] E
Kf T~ S p®2® 20T as g = TEW S
W Xom MA@ Pd oo X o Moo 1o N OR g K
g SR BERW T T w e o gy oK ® oo oo a
< oy — o NP = ! o -
A2 T T kS mawumEu% P RO g o RO
2} & oz ®© oF o~ o o B T = Myl nh %o &8 ®o N
,MHUA DL_n:.u . Ot .0f1.| /\\.mlq,l‘@l J..._.__ ;OH:.L,I
RN T e T XL R N A5z N o o
ISR 0 W B o e TE R D . ooy oI R %o ©
W R T ook I AR B KSR SRR T P A = T oNo R o

A7}

=]
R

A ool

=

=
Korean Management Review Vol.52 Issue.2, April 2023

oA

410



Are there Listing Effects of Single Stock Futures in the Derivatives Market on Firms' Financial Reporting Decision?

AN AR vk ok, =3 AR
ARl A R g o] 9 %
AxAe Fety) k thE o

A AZA Bagde] FZ7)8ko

& Gk Al @A)
Zo% Besk 9ot F5AE )
of gAlelele] F2 vAl=
]o] x]

et
2
of

4 T HFE 544

Ahn, Y. Y., H. H. Shin, and J. H. Chang(2005),
“The relationship between the foreign investor
and information asymmetry,” Korean Accounting
Review, 30(4), pp.109-131.

Altman, E. I.(1968). °

analysis and the prediction of corporate

Financial ratios, discriminant

bankruptey,” Journal of Finance, 23(4), pp.
589-609.

Ajinkya, B., S. Bhojraj, and P. Sengupta(2005),
“The association between outside directors,
institutional investors and the properties of
management earnings forecasts,” Journal of
Accounting Research, 43(3), pp.343-376.

Bali, T. G. and A. Hovakimian(2009), “Volatility
spreads and expected stock returns,” Manage-
ment Science, 55(11), pp.1797-1812.

Ball, R., and L. Shivakumar(2008), "Earnings quality
at initial public offerings,” Journal of Accounting
and Economics, 45(2-3), pp.324-349.

Beyer, A., D. A. Cohen, T. Z. Lys, and B. R. Walther

(2010), “The financial reporting environment:

Korean Management Review Vol .52 Issue.2, April 2023

Review of the recent literature,” Journal of

Accounting and Economics, 50(2-3), pp.296-
343.
Burns, N., and S. Kedia(2006), "The impact of

CEO incentives on misreporting,” Journal of
Financial Economics, 79(1), pp.35-67.
Chakravarty, S., H. Gulen, and S. Mayhew(2004),
“Informed trading in stock and option markets,”
The Journal of Finance, 59, pp.1235-1257.
Cheng, Q.. and T. D. Warfield(2005),
centives and earnings management,” The
Accounting Review, 80(2), pp.441-476.
Choi, S. K., and J. W. Seo(2008),

ownership and accounting transparency,”

“Equity in-

“Institutional

Asia-Pacific Journal of Financial Studies,
37, pp.627-673.
Cremers, M. and D. Weinbaum(2010), "

from put-call parity and stock return pre-

Deviations

dictability,” Journal of Financial and Quan-
titative Analysis, 45(2), pp.335-367.
Cornett, M. M., A. J. Marcus, and H. Tehranian
(2008),
performance: The impact of earnings ma-

“Corporate governance and pay-for-

nagement,” Journal of Financial Economics,
87(2), pp.357-373.

Damodaran, A. and J. Lim(1991), "The effects of
option listing on the underlying stocks return
processes, Journal of Banking & Finance,
15(3), pp.647-664.

Dechow, P., R. Sloan, and A. Sweeney(1995), De-
tecting earnings management,” The Accounting
Review, 70(2), pp.193-225.

Dechow, P. M., R. G. Sloan, and A. P. Sweeney(1996),
“Causes and consequences of earnings mani-
pulation: An analysis of firms subject to
enforcement actions by the SEC,” Contemporary

Accounting Research, 13(1), pp.1-36.

411



Sung Min Jeon - Sang Hyuk Lee

Diamond, D. W. and R. E. Verrecchia(1987), “Con-
straints on short-selling and asset price
adjustment to private information,” Journal
of Financial Economics, 18(2), pp.277-311.

Drake, M. S., L. Rees, and E. P. Swanson(2011),
“Should investors follow the prophets or the
bears? Evidence on the use of public infor-
mation by analysts and short sellers,” The
Accounting Review, 86(1), pp.101-130.

Dye, R. A., and S. Sridhar(2002), "Resource allocation
effects of the price reactions to disclosures,”
Contemporary Accounting Research, 19(3),
pp.385-410.

Easley, D., M. O'hara, and P. S. Srinivas(1998),
“Option volume and stock prices: Evidence
on where informed traders trade,” The Journal
of Finance, 53(2), pp.431-465.

Healy, P.M., and J. M. Wahlen(1999), “A review of
the earnings management literature and its
implications for standard setting,” Accounting
Horizons, 13(4), pp.365-383.

Ho. L. C. J.(1993), "Option trading and the relation
between price and earnings: A cross-sectional
analysis,” The Accounting Review, 68(2),
pp.368-384.

Hu, J.(2018), "Option listing and information asym-
metry,” Review of Finance, 22(3), pp.1153-
1194.

Hull, J.C.(2012), Options futures and other derivatives,
Pearson Education, London.

Jayaraman, S. and J. S. Wu(2020), "Should I stay
or should I grow? Using voluntary disclosure
to elicit market feedback,” The Review of
Financial Studies, 33(8), pp.3854-3888.

Kasznik, R. and B. Lev(1995), "To warn or not to
warn-management disclosures in the face of

an earnings surprise,” The Accounting Re-

412

view, 70(1), 113-134.

Kau, J. B., J. S. Linck, and P. H. Rubin(2008),
‘Do managers listen to the market?” Journal
of Corporate Finance, 14(4), pp.347-362.

Kim, D. S., and Y. S. Jeon(2004), "Foreign investors
vs. domestic investors, who are better informed
investor?,” Asia-Pacific Journal of Financial
Studies, 22(2), pp.1-44.

Kim, M. T.(2004), "A magnitude and direction of
earnings management by foreign-investors
in Korea,” Korean Accounting Information
Review, 22(4), pp.85-111.

Kim, S. M. and S. W. Yoo(2014), "Disaggregated
management forecasts and its role on infor-
mation cfredibility,” Korean Management
Review, 45(1), pp.1647-1678.

Klein, A.(2002), "Audit committee, board of director
characteristics, and earnings management,”
Journal of Accounting and Economics, 33
(3), pp.375-400.

Koh, P. S.(2007), “Institutional investor type, earnings
management and benchmark beaters,” Journal
of Accounting and Public Policy, 26(3), pp.
267-299.

Kothari, S. P., A. J. Leone, and C. E. Wasley(2005),
“Performance matched discretionary accrual
measures, Journal of Accounting and Eco-
nomics, 39(1), pp.163-197.

Kwon, S. Y., D. H. Lee, and M. H. Hwang(2009),
“The accuracy of management earnings forecast
after adopting regulation fair disclosure,”
Korean Accounting Review, 4(1), pp.107-
141.

Lee, J. W., and S. Sohn(2005), “An empirical analysis
of the relationship between corporate go-
vernance and corporate disclosure practices

in Korea,” Korean Accounting Review, 30

Korean Management Review Vol.52 Issue.2, April 2023



Are there Listing Effects of Single Stock Futures in the Derivatives Market on Firms' Financial Reporting Decision?

(3). pp.33-69.

Lee, M., H. Shim, and J. Choi(2012), “Board charac-
teristics and the frequency of disclosure of
the firms belonging to large business groups,”
Korean Accounting Review, 37(2), pp.279-
320.

Leuz, C. and R. E. Verrecchia(2000), "The economic
consequences of increased disclosure,” Journal
of Accounting Research, 38, pp.91-124.

Pan, J. and A. M. Poteshman(2006), "The information
in option volume for future stock prices,”
Review of Financial Studies, 19(3), pp.871-
908.

Park, Y. K., and Y. M. Choi(2003), "Stock price
lead effect by the level of foreign investor
ownership,” International Business Journal,
14(1), pp.27-45.

Shim, H., M. Lee, and J. Choi(2010), “Ownership
divergence and the frequency of information
disclosure,” Korean Accounting Review, 35
(4), pp.39-74.

Skinner, D. J.(1990), “Options markets and the
information content of accounting earnings
releases,” Journal of Accounting and Economics,

13(3), pp.91-211.

Teoh, S. H., I. Welch, and T. J. Wong(1998), “Earnings
management and the long run market per-
formance of initial public offerings,” The
Journal of Finance, 53(6), pp.1935-1974.

Truong, C. and C. Corrado(2014), “Options trading
volume and stock price response to earnings
announcements,” Review of Accounting Studies,
19(1), pp.161-209.

Verrecchia, R. E.(1983), "Discretionary disclosure,”
Journal of Accounting and Economics, 5,
179-194.

Velury, U., and D. S. Jenkins(2006). “Institutional
ownership and the quality of earnings,” Journal
of Business Research, 59(9), pp.1043-1051.

Warfield, T. D., J. J. Wild, and K. L. Wild(1995),
“Managerial ownership, accounting choices,
and informativeness of earnings,” Journal of
Accounting and Economics, 20(1), pp.61-91.

Zuo, L.(2016), "The informational feedback effect
of stock prices on management forecasts,”
Journal of Accounting and Economics, 61
(2-3), pp.391-413.

+ The author Sungmin Jeon is a researcher for Institute for Business Research and Education (IBRE), Korea University
Business School. She graduated from Korea University Business School and worked for Citi Bank Korea. She received
her Ph.D. in Business Administration at Korea University. Her research interests are Valuation, Corporate Governance,

and CEO compensation.

* The author Sang Hyuk Lee is an Assistant Professor, School of Social Science, Hansung University. He received his
Ph.D. in Business Administration at Korea University. As a certified public accountant (KICPA), he worked for Samil
PwC and KRX. Sang Hyuk Lee's research interests are Valuation, Disclosure and Corporate Governance.

Korean Management Review Vol .52 Issue.2, April 2023

413



Sung Min Jeon - Sang Hyuk Lee

(Appendix) HQ| M9

ey %9
PMDA(MATCHDA) Kothari et al.(2005)¢] 2704 4724 AFa 44
DISCLOSE THTA N
FUTURES 332312; ?é@;i;fjuﬁﬁfjﬂﬁ%ﬂ A 1Al A8 1,
LIST AL FAFEA G AEFAAE] FFE 719 B 1,
ofyw 09 #& 7Hle HuEs
SIZE ZFAk 232 % gk
LEV FHAE FANCE Ye 3
BTM FAHES] RTINS FAEY AR UE gk
ROA FAFA B (=710 /7 2FAM)
SGROWTH MEAZ7He (=AAAE fEd/F7) W - 1);
MDA Kothari et al.(2005)9] $HEAEYE o] 3lo] A&a AFA Ty
DOCF B7] o]d I A=Y dHPEEE EFHA 2AE AT
DSALES 7] ol 3N Axe miEd TFEAAC] 2aE A g
ZSCORE Altman(1968)9] ZH4
AGE AN kB 3713
LARGE A FFALE
FOR AT A5
BIG4 NHIAYA 2 RE AL B9 1, olyd 09 g 7 E grpis
LOSS B71eldo] G(0)He} 2 A4 1, ofUW 09 &g 7HE g
IND s e L
YEAR AL HuH:
e 22k
414 Korean Management Review Vol.52 Issue.2, April 2023



	개별주식선물 상장이 기업의 재무보고 의사결정에 미치는 영향
	Ⅰ. 서론
	Ⅱ. 선행연구 및 가설설정
	Ⅲ. 연구모형
	Ⅳ. 연구결과
	Ⅴ. 결론 및 한계점
	참고문헌


