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This study examines the relationship between corporate information on YouTube, a video-based social
platform, and financial statement comparability. Using an empirical analysis of 10,238 firm-year
observations from companies listed on the KOSPI and KOSDAQ markets in Korea between 2014 and
2022, we find a significantly positive relationship between the number of YouTube videos about a firm
and its financial statement comparability. Moreover, this positive relationship is more pronounced for
firms with high information asymmetry and for those audited by non-Big4 accounting firms. These findings
suggest that YouTube videos serve a governance role over corporate activities, encouraging managers to
provide more comparable financial statements. Furthermore, they highlight YouTube's role as an important
information-sharing platform that reduces information asymmetry in capital markets. This study contributes
to the literature by empirically demonstrating the impact of video-based social media—an increasingly
influential information platform—on financial reporting. It also extends the determinants of comparability
research to include the media information environment.

Keyword: Social media, Video, Financial statement comparability, Information asymmetry
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(Table 2) #Q wo| 7|28

Variables N Min. Q25 Mean Median Q75 Max
COMPI 7,135 -20.91 -6.20 -5.44 -4.69 -3.65 -1.88
COMP2 7,135 -10.34 -1.01 -0.99 -0.49 -0.28 -0.11
COMP3 7,135 -20.27 -4.70 -4.16 -3.16 -2.35 -1.21
VIDEO 7,135 0.69 1.10 2.04 1.95 2.71 5.12
SIZE 7,135 17.12 18.44 19.34 19.11 19.93 23.98
LEV 7,135 0.03 0.20 0.36 0.35 0.50 0.86
INVREC 7,135 0.00 0.11 0.23 0.21 0.32 0.66
OCF 7,135 -0.23 0.00 0.04 0.04 0.09 0.32
ROA 7,135 -0.41 -0.01 0.02 0.03 0.07 0.35
GROWTH 7,135 -0.35 -0.02 0.08 0.04 0.13 1.08
RND 7,135 0.00 0.00 0.05 0.01 0.05 0.92
OWNER 7,135 7.30 26.28 38.23 37.22 49.84 75.93
MTB 7,135 0.28 0.78 2.01 1.32 2.33 13.63
OPACITY 7,135 0.03 0.10 0.21 0.16 0.26 1.08
ANALYST 7,135 0.00 0.00 0.45 0.00 0.69 3.09
AGE 7,135 2.20 3.22 3.49 3.50 3.89 4.41

1) (Table 2) presents descriptive statistics for the variables used in the empirical analyses.
2) The sample consists of 7,135 firm-year observations for the sample period from 2014 to 2023.
3) See Equation (5) for the variable definitions.
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(1) COMPI 1
0.00
(2) COMP2 0.81 1
0.00 0.00
(3) COMP3 0.96 0.83 1
0.00  0.00 0.00
(4) VIDEO -0.07 0.02 -004 1
0.00 0.19 0.00 0.00
(5) SIZE 022 016 025 0.32 1
0.00 0.00 0.00 0.00 0.00
(6) LEV 0.12  0.03 0.07 003 0.16 1

0.00 0.01 0.00 0.01 0.00 0.00

(7) INVREC 0.15 0.13 0.12 -0.03 -0.1 0.28 1
0.00 0.00 0.00 0.01 0.00 0.00 0.00

(8) OCF 0.13 0.12 015 008 015 -0.13 -0.04 1
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
(9) ROA 023 021 028 007 022 -026 0.06 0.52 1

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

(10) GROWTH  -0.07 -0.05 -0.05 0.12 0.06 0.03 -0.01 0.1 0.3 1
0.00 0.00 0.00 000 000 0.01 024 0.00 0.00 0.00

(11) RND -0.32 -0.16 -0.31 0.1 -0.15 -0.1 -0.16 -0.21 -0.24 0.02 1
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.04 0.00

o
174

(12) OWNER 025 0.13 025 -0.14 019 -0.06 -0.02 0.12 0.22 -0.04 -023 1
0.00 0.00 0.00 0.00 000 0.00 0.15 0.00 0.00 0.00 0.00 0.00

(13) MTB -0.36 -0.26 -0.35 025 -0.19 0.08 -0.04 -0.05 -0.17 0.14 035 -0.22 1
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

(14) OPACITY  -0.46 -041 -047 0.04 -0.23 0.05 -0.03 -0.17 -0.21 0.12 0.13 -0.21 0.26 1
0.00 0.00 0.00 0.00 000 0.00 0.03 0.00 0.00 0.00 0.00 000 0.00 0.00

vy ZrSly TidleR

(15) ANALYST 0.04 0.05 006 035 07 002 -0.07 021 021 007 -003 0 008 -013 1
0.00 0.00 0.00 0.00 000 0.14 0.00 0.00 0.00 0.00 001 084 0.00 0.00 0.00

=

(16) AGE 02 011 019 -01 018 0.04 0.06 -003 001 -0.09 -0.18 0.13 -0.16 -0.16 -0.02 1
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.01 025 0.00 000 000 0.00 0.00 0.06 0.00
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=

1) {Table 3) presents Pearson correlations among the variables used in the empirical analyses. See Equation (5) for the variable definitions.
2) The p-values are presented in the second row of each variable.
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(Table 4) AZEM A1}
Dependent COMPARABILITY
COMP1 COMP2 COMP3
Variables (1) (2) (3)
VIDEO 0.129** 0.077*** 0.194***
(0.054) (0.029) (0.059)
SIZE 0.177*** 0.059* 0.217***
(0.062) (0.033) (0.068)
LEV 1.527*** 0.639*** 1.444%**
(0.283) (0.158) (0.315)
INVREC 0.967*** 0.359* 1.078%**
(0.338) (0.207) (0.373)
OCF -0.797 -0.144 -0.770
(0.590) (0.331) (0.654)
ROA 2.519*** 0.908* 3.574***
(0.908) (0.511) (0.996)
GROWTH -0.592%* -0.276" -0.638"*
(0.260) (0.148) (0.282)
RND -2.064*** -0.364 -2.837%**
(0.735) (0.368) (0.820)
OWNER 0.007* 0.002 0.009**
(0.004) (0.002) (0.004)
MTB -0.210%** -0.105*** -0.229***
(0.038) (0.021) (0.041)
OPACITY -5.106*** -2.769*** -5.761***
(0.472) (0.279) (0.507)
ANALYST -0.273%** -0.075 -0.332%**
(0.088) (0.046) (0.096)
AGE 0.208"* 0.047 0.200*
(0.099) (0.050) (0.109)
LOSS -0.298** -0.196*** -0.447%**
(0.120) (0.069) (0.133)
BIG4 -0.090 -0.023 -0.092
(0.093) (0.052) (0.102)
OPINION -2.880*** -1.478%** -3.297%**
(0.716) (0.439) (0.759)
Observations 7,135 7,135 7,135
Fixed effects
Year Yes Yes Yes
Industry Yes Yes Yes
Clustered by Firm Firm Firm
Adj. R? 0.453 0.307 0.391

1) (Table 4) presents the results estimating Equation (5),

which investigates the association between YouTube

videos and financial statements comparability. VIDEO is a logarithm of the total number of the YouTube videos
plus 1 for firm-year and COMPARABILITY has three types of total average (COMPI), top-3 average (COMP2),
median (COMPS3). All regressions include year and industry fixed effects.
2) %, ** and *** indicate significance level at 0.10, 0.05, and 0.01, respectively (two-tailed tests). The values
in the parentheses denote standard errors clustered at the firm level.
3) See Equation (5) for variable definitions.
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(Table 5) Yo m2 24 Zn}
Dependent COMPARABILITY
Low Asymmetry High Asymmetry
COMPI COMP2 COMP3 COMPI1 COMP2 COMP3
Variables (1) (2) (3) (4) (5) (6)
VIDEO -0.027 -0.004 0.013 0.121*" 0.078"" 0.186™*"
(0.080) (0.043) (0.086) (0.061) (0.032) (0.065)
SIZE 0.093 0.066* 0.097 0.158** 0.042 0.219**
(0.063) (0.034) (0.068) (0.079) (0.044) (0.085)
LEV 2.175%** 0.702%** 2.100*** 0.980*** 0.464** 0.802**
(0.399) (0.246) (0.444) (0.329) (0.189) (0.365)
INVREC 1.308** 0.695"" 1.378%* 0.905*" 0.283 1.050**
(0.509) (0.295) (0.553) (0.377) (0.236) (0.413)
OCF -3.694*** -1.477** -4.041%* 1.482** 0.845** 1.799**
(0.705) (0.386) (0.766) (0.704) (0.393) (0.771)
ROA -8.508*** -3.372%** -8.788*** 4.806** 1.839*** 6.074***
(1.715) (1.051) (1.807) (0.927) (0.508) (1.021)
GROWTH -0.025 -0.331 -0.012 -0.576"* -0.175 -0.601%
(0.495) (0.273) (0.513) (0.286) (0.164) (0.311)
RND 1.135 1.817* 0.850 -2.432%** -0.636* -3.216***
(2.173) (0.989) (2.674) (0.714) (0.359) (0.799)
OWNER 0.009* 0.004 0.010* 0.003 0.001 0.004
(0.005) (0.003) (0.005) (0.004) (0.002) (0.004)
MTB -0.192*** -0.112%* -0.198*** -0.191** -0.091*** -0.209***
(0.052) (0.030) (0.057) (0.042) (0.023) (0.046)
OPACITY -1.509** -0.916*" -1.631** -5.562%** -3.031%** -6.297***
(0.687) (0.390) (0.745) (0.506) (0.304) (0.543)
AGE 0.108 -0.044 0.084 0.268** 0.088 0.271**
(0.104) (0.049) (0.116) (0.121) (0.065) (0.131)
LOSS -1.381** -0.739*** -1.663*** 0.108 -0.004 0.013
(0.222) (0.142) (0.247) (0.122) (0.068) (0.133)
BIG4 -0.079 -0.043 -0.083 -0.056 -0.009 -0.068
(0.141) (0.084) (0.152) (0.099) (0.055) (0.108)
OPINION -2.245 -2.410 -2.192 -2.540%** -1.255%** -2.923***
(2.161) (1.809) (2.476) (0.698) (0.432) (0.736)
Observations 1,919 1,919 1,919 5,216 5,216 5,216
Fixed effects
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
Clustered by Firm Firm Firm Firm Firm Firm
Adj. R 0.513 0.375 0.430 0.497 0.338 0.449

1) (Table 5) presents the subsample regression results estimating Equation (5), depending on the degree of
information asymmetry. High Asymmetry group includes the firm-years with low analyst coverage, in which
the number of analyst following is below the median. Low Asymmetry group includes the firm-years with high

analyst coverage, in which the number of analyst following is above the median.

2) ¥, ** and *** indicate significance level at 0.10, 0.05, and 0.01, respectively (two-tailed tests). The values in

the parentheses denote standard errors clustered at the firm level.
3) See Equation (5) for variable definitions.
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(Table 6) ZAFEZo]| w2 24 Z1}

Dependent COMPARABILITY
High Audit Quality Low Audit Quality
COMP1 COMP2 COMP3 COMP1 COMP2 COMPS3
Variables (1) (2) (3) (4) (5) (6)
VIDEO 0.066 0.050 0.140* 0.139** 0.080** 0.195**
(0.072) (0.039) (0.077) (0.070) (0.036) (0.076)
SIZE 0.159** 0.049 0.174** 0.236"* 0.085* 0.313***
(0.078) (0.044) (0.084) (0.093) (0.049) (0.103)
LEV 1.613*** 0.712%** 1.560*** 1.285%** 0.515%** 1.140%**
(0.411) (0.227) (0.459) (0.355) (0.195) (0.394)
INVREC 1.187* 0.545** 1.284** 0.886"* 0.291 0.975**
(0.467) (0.268) (0.502) (0.445) (0.272) (0.496)
OCF -1.563** -0.271 -1.531% -0.101 0.106 -0.089
(0.790) (0.450) (0.867) (0.788) (0.433) (0.875)
ROA -1.731 -1.073 -1.159 4.614%* 1.932%** 5.892%**
(1.516) (0.926) (1.667) (1.019) (0.547) (1.120)
GROWTH -0.056 -0.090 -0.053 -0.777** -0.329* -0.860"*
(0.465) (0.266) (0.515) (0.317) (0.174) (0.343)
RND -4.099*** -1.454** -4.970%** -1.067 0.210 -1.822**
(1.237) (0.589) (1.386) (0.806) (0.396) (0.918)
OWNER 0.004 0.000 0.007 0.008* 0.003 0.010**
(0.005) (0.003) (0.006) (0.004) (0.002) (0.005)
MTB -0.239*** -0.109*** -0.269*** -0.174*** -0.094*** -0.182***
(0.063) (0.034) (0.070) (0.043) (0.024) (0.046)
OPACITY -4.515%** -2.865%** -5.106** -5.285*** -2.643*** -5.959***
(0.769) (0.458) (0.821) (0.545) (0.321) (0.592)
ANALYST -0.167 -0.047 -0.202* -0.463*** -0.162%* -0.545***
(0.104) (0.059) (0.113) (0.146) (0.074) (0.156)
AGE 0.104 -0.047 0.096 0.312** 0.142** 0.301**
(0.115) (0.056) (0.128) (0.139) (0.071) (0.149)
LOSS -0.950*** -0.496*** -1.151%** 0.107 -0.011 -0.014
(0.199) (0.123) (0.220) (0.138) (0.077) (0.153)
OPINION -2.882%* -1.981%** -3.078** -3.006*** -1.193** -3.612%**
(1.253) (0.766) (1.279) (0.875) (0.515) (0.948)
Observations 2,883 2,883 2,883 4,252 4,252 4,252
Fixed effects
Year Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes
Clustered by Firm Firm Firm Firm Firm Firm
Adj. R? 0.432 0.287 0.369 0.479 0.344 0.418

1) (Table 6) presents the subsample regression results estimating Equation (5), depending on the degree of audit
quality. High Audit Quality group includes the firm-years audited by Big4 firm and Low Audit Quality group
includes the firm-years audited by non-Big4 firms.

2) %, ** and *** indicate significance level at 0.10, 0.05, and 0.01, respectively (two-tailed tests). The values in
the parentheses denote standard errors clustered at the firm level.

3) See Equation (5) for variable definitions.
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Dependent COMPARABILITY
COMP1I(t) COMP2(t) COMP3(t)
Variables (1) (2) (3)
VIDEO(t-1) 0.062 0.051% 0.109*
(0.057) (0.030) (0.063)
SIZE(t-1) 0.025 0.021* 0.034
(0.023) (0.012) (0.025)
LEV(t-1) 1.609*** 0.598*** 1.596***
(0.300) (0.164) (0.339)
INVREC(t-1) 0.466 0.201 0.570
(0.370) (0.226) (0.418)
OCF(t-1) -2.598*** -0.809** -2.507***
(0.730) (0.406) (0.817)
ROA(t-1) 1.393 0.204 2.488*
(1.185) (0.647) (1.297)
GROWTH(t-1) -0.755%** -0.352%* -0.854***
(0.278) (0.148) (0.308)
RND(t-1) -2.415%* -0.412 -3.156***
(0.956) (0.464) (1.047)
OWNER(t-1) 0.009** 0.003 0.011%**
(0.004) (0.002) (0.004)
MTB(t-1) -0.189*** -0.090*** -0.204***
(0.036) (0.022) (0.040)
OPACITY (t-1) -5.083*** -2.710%** -5.475%**
(0.565) (0.346) (0.615)
ANALYST(t-1) -0.122 -0.036 -0.145*
(0.074) (0.037) (0.081)
AGE(t-1) 0.111 0.028 0.084
(0.104) (0.050) (0.116)
LOSS(t-1) -0.588*** -0.379*** -0.810***
(0.146) (0.082) (0.162)
BIG4(t-1) -0.007 -0.003 -0.016
(0.106) (0.058) (0.116)
OPINION(t-1) -0.240 0.372 -0.428
(1.085) (0.323) (1.204)
Observations 5,524 5,524 5,524
Fixed effects
Year Yes Yes Yes
Industry Yes Yes Yes
Clustered by Firm Firm Firm
Adj. R2 0.442 0.273 0.343

1) (Table 7) presents the results estimating Equation (5) with independent variables measured at t-1 and
dependent variable measured at t, which investigates the association between YouTube videos and financial
statements comparability. All regressions include year and industry fixed effects.

2) %, ** and *** indicate significance level at 0.10, 0.05, and 0.01, respectively (two-tailed tests). The values in
the parentheses denote standard errors clustered at the firm level.

3) See Equation (5) for variable definitions.

860

=k

5t

=

o M54 4= 20254 8¥



SSY7[et ado|Ciojet MPME B|W7sd: YouTube EHES JlElez

(Table 8) X280l o/st &4 Z1}
Dependent dCOMPARABILITY
dCOMP]1 dCOMP2 dCOMP3
Variables (1) (2) (3)
dVIDEO 0.044* 0.026™* 0.065**
(0.025) (0.012) (0.025)
dSIZE -0.276%** -0.049*** -0.206***
(0.037) (0.017) (0.038)
dLEV 0.661* 0.088 0.183
(0.370) (0.172) (0.383)
dINVREC 0.297 0.190 -0.211
(0.408) (0.210) (0.438)
dOCF 0.035 0.199 -0.350
(0.287) (0.145) (0.291)
dROA 0.538 0.234 0.626
(0.446) (0.234) (0.460)
dGROWTH 0.102 0.025 0.130
(0.140) (0.075) (0.146)
dRND -0.885 0.287 -1.626**
(0.737) (0.342) (0.761)
dOWNER 0.016*** 0.003 0.015%**
(0.005) (0.002) (0.005)
dMTB -0.117%** -0.039*** -0.114***
(0.024) (0.012) (0.025)
dOPACITY -2.900*** -1.321%** -3.390***
(0.339) (0.176) (0.357)
dANALYST 0.044 -0.014 0.016
(0.063) (0.030) (0.067)
dAGE 0.010 0.030 0.089
(0.176) (0.080) (0.181)
LOSS -0.257%** -0.114*** -0.415***
(0.051) (0.026) (0.054)
BIG4 0.049 0.007 0.052
(0.037) (0.019) (0.038)
OPINION -1.184** -0.393 -1.601%**
(0.562) (0.269) (0.570)
Observations 5,524 5,524 5,524
Fixed effects
Year Yes Yes Yes
Industry Yes Yes Yes
Clustered by Firm Firm Firm
Adj. R2 0.442 0.273 0.343

1) (Table 8) presents the results estimating Equation (5) with all variables measured by difference between t
and t-1, which investigates the association between YouTube videos and financial statements comparability.

All regressions include year and industry fixed effects.

2) %, ** and *** indicate significance level at 0.10, 0.05, and 0.01, respectively (two-tailed tests). The values in

the parentheses denote standard errors clustered at the firm level.
3) See Equation (5) for variable definitions.
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(Table 9) B{7A[ o|cjof &0t M & =4 Z1t

Dependent COMPARABILITY
COMP1 COMP2 COMP3
Variables (1) (2) (3)
VIDEO 0.163*** 0.092%** 0.234***
(0.054) (0.029) (0.059)
NEWS -0.139*** -0.060*** -0.164***
(0.035) (0.018) (0.039)
SIZE 0.237*** 0.085"* 0.289***
(0.064) (0.034) (0.070)
LEV 1.521%** 0.637*** 1.438***
(0.281) (0.158) (0.313)
INVREC 0.970*** 0.361* 1.083***
(0.338) (0.207) (0.372)
OCF -0.842 -0.163 -0.824
(0.588) (0.331) (0.652)
ROA 2.481*"* 0.892% 3.528%*F
(0.904) (0.509) (0.991)
GROWTH -0.583** -0.272% -0.627*
(0.259) (0.148) (0.281)
RND -2.066*** -0.365 -2.840***
(0.733) (0.367) (0.819)
OWNER 0.006 0.002 0.008*
(0.004) (0.002) (0.004)
MTB -0.199*** -0.100*** -0.216***
(0.037) (0.021) (0.041)
OPACITY -5.081*** -2.758%** -5.732%**
(0.471) (0.279) (0.506)
ANALYST -0.234*** -0.058 -0.286***
(0.088) (0.046) (0.096)
AGE 0.217* 0.051 0.211%
(0.099) (0.050) (0.109)
LOSS -0.283** -0.190*** -0.431%**
(0.119) (0.068) (0.132)
BIG4 -0.080 -0.019 -0.081
(0.093) (0.051) (0.101)
OPINION -2.837"** -1.460*** -3.246***
(0.709) (0.436) (0.750)
Observations 7,135 7,135 7,135
Industry FE Yes Yes Yes
Year FE Yes Yes Yes
Clustered by Firm Firm Firm
Adj. R2 0.455 0.308 0.393

1) (Table 9) presents the results estimating Equation (5) with additional control variable NEWS, which is measured
by the logarithm of the total number of news articles plus 1 for firm-year. All regressions include year and
industry fixed effects.

2) %, ** and *** indicate significance level at 0.10, 0.05, and 0.01, respectively (two-tailed tests). The values in
the parentheses denote standard errors clustered at the firm level.

3) See Equation (5) for variable definitions.
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