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0.268 " -0.107"" 0.058 " -0.023"" 0. 141"

SIZE
(11.04) (-6.92) (2.04) (-3.02) (7.80)
LEv -0.185" 0.291 " 0.220 " -0.016 0.192°
(-2.35) (5.58) (2.22) ( -0.50) (2.76)
-0.015 0.183 " 0. 052 0.2727" 0.244"

CFO
(-0.16) (2.11) (0.41) (6.33) (2.86)
0.019 0.011 0.200 ™ 0.033 " 0.149 "

GROWTH

(1.57) (0.89) (9.14) (5.47) (11.49)
-0.448 " 0. 059 -0. 149 0. 059 -0. 147

TOP1
(-3.19) (0.71) (-0.82) (1.37) (-1.10)
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4% 4
(1) (2) (3) (4) (5)
& DIGITAL ADJ_ROE, TFP, ADJ_ROE, _, TFP,
[I(P-4) <0]>0 | I(P-4)<0]=0
-0.037" 0.003 0. 004 -0.008 0. 007
DUAL
(-1.71) (0.19) (0.18) (-0.94) (0.47)
ACE -0.265" -0.026 0.134 -0.036 0. 093
(-1.67) (-0.26) (0.63) (-0.85) (0.87)
SoF -0.079 -0.023 -0.021 -0.003 -0.008
’ ( -1.40) ( -0.50) ( -0.33) (-0.15) (-0.19)
0. 023 0. 004 -0.010 0. 005 0. 020
MARKET
(1.19) (0.35) ( -0.56) (0.90) (1.22)
0.607 "
comp
(6.03)
0.249 "
DIGITAL_IND
(10.33)
0.159 0. 620"
ROE
(2.96) (6.87)
- -7.781"" 1.905 ™ 8.249 ™ 0.463 " 6.252""
w R
( -9.70) (4.48) (9.47) (2.27) (12.85)
UNEIVE:S A g = = = = =
A E 24939 9497 9497 15442 15442
R’ 0.272 0.143 0.079 0. 091 0.210

" p<0.01," p<0.05," p<0.1, F

LAEHEERETOUBFURAKENZFER

228 B P 2 Al v i KT B A A T R 5T T R X BT A e R A U A LS R B A R A
PR R SCAAE B RIS Ry BT ke, A SO PRI o A 00 K T A I R R 1 28 U O SR AT IRAIE
FLAAR b K 25 580 A B TR 43 50 0 SR R W 55 S R LA B A% A MR AR R T ) R T

TN IR 2278 B 2R 7% 2= A\l O B Ak B B B R 5 S PR AR AT IR 4 1y 7K T B RS Ak e R 4 B T HE &
X A 55 B30 L K 43 N7 R A 3RS SR ARV T 5 SR T, 40 SR R S B 5 A 18 P R A B A B R T
B, 4 S S 45 5 KT A R T R Ok B I U B S R S, AR SO R R (3) EAT G
B, Horb gl B AR B 1) RO 55 Bk, FH 0+ 1 BT AT Ml 4 {6 9 RR A v R PR U 25 R (ADJ_ROE) J¥
B52) BB R(TFP) , B %GR AR ME FH (2012) % LP JrEfhiit.
ADJ_ROE/TFP, ., = a, + B,DIGITAL,, + B,CONTROL,, + FIRM + YEAR + &, (3)

[ U 5 SR A2 4 ER 45 (2) B IS (3) 3140 ) e 1 205 S0 B2 9 2% il v 550 1 e 780 30k R 7K
-5 45 B LA B A A R (] U9 5 SR, T LA Y, BT AL R 5% UK O ( DIGITAL) 5 ADJ _
ROE (1A 2 ¥ 1 AR B3, 5 TFP (A AR IE AR B E . N 17X b, 2R SCE X 20 8 1) 48
JIFT 25 RE A BEAT A 0, (0] A 45 SR AN 2 4 45 (4) B RIS (5) 5 TR , $07 Ak s 780 95 §% K F- ( DIGITAL) 5
ADJ_ROE {1l J4 Z %0k 0. 010 H7E 1% (K F 1 W& HIE, 5 TFP 1[0 5 Z ¥k 0.021 HAE 1%
B 7K B R IE . IR aS SRR 5 408 BRI 2% A Mb A L, 288 01 28 95 2= Al v B A AL
BT E R E O AW, ok kW 55 SR fa A= i eR ) 32 32 71, iy B ik B 2878 B 7%
ZEA M BT Al R B B T e I R S R R AR TE Al v N B SR I 1 S A A B S #
A B A Bt R ol 8 (%) 398 I A L) A L e 245 DR 55 T SR BB 1 B 7R R 38 I Bl AR R T =
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B, 02 A PR Wy Bl R B 08 38 0 3 W SR A ) S T T SO A PR & AN T2 B B A 45 23

4. REERANEERE

(1) e A i ol 5 A e R 3 583 P 9 oo % B B 2 ] ()48 B 8 5 0 SOAS KB Y 22
5t 5% AR (2021) 1Y B AR (2021) LA AR (2022) T A A, R BT Ak e TR
I/ BZ e S T SCAR R E x 1007 (DIGITAL_PER ) /5 9 B AUIR AR FOBT AL 0 0 a3k S 515 (1) ~
(S)ZUFT7R , [ 45 5 5 A 0 45 SR R 45— B0, AR U T S 4 i AR fet

*5 B A B
(1) (2) (3) (4) (5) (6) (7)
g DIGITAL_PER| ADJ_ROE, _, TFP,,, ADJ_ROE, ,, TFP,,, DIGITAL DIGITAL
[I(P-A4) <0]>0 [ I(P-A4) <0]=0
0.012"
| 1(P-4) <0]
(5.80)
-0.151™ -0.662 """ 0.129 ™" 0.269 "
DIGITAL_PER
(-2.12) (-2.78) (2.70) (3.38)
[I( PROA - AROA) 0.741"
<0l (2.45)
1I(PROE - AROE) 0.230"
<0l (1.72)
BHEE # %l & #l # # %l = % %l # #
-0.721"" 1.858 "™ 7.911" 0.468 6.263 """ -7.506"" | —7.499 "
& R
(-8.41) (4.37) (9.37) (2.28) (12.94) (-9.46) ( -9.46)
NEEE
& € 2% R
] A8 24939 9497 9497 15442 15442 24939 24939
R’ 0. 099 0. 144 0.088 0.091 0.211 0.272 0.271

(2) s 28 B WA TE 22 10 i ik o Gavetti(2012) V'V 3A N, 085 0 BE 19 5 IR G R ) 48 192 374 19
SRS 5 1 R AN 2% B AR T 0 XA B 1 S SR e S e A R L O T RIE R S 4 e e
A SHE bR T HSRIRST , A SCHEL ROA FI ROE Vg LR bR B 155 20 B 5 22 00 K 3, ik
5 45 (6) BANSH (7) 5 7R , B4 (i B8 4 1 1( PROA - AROA) <0 LI} | I(PROE - AROE) <0 | [al
9 RZBIITEE A 10% B B3R IE S — 5 03 T A SO SRR 458 .

(3) Wi BERe /N =3k o 1S Al 220 5 Hb 1 98 0 5 A0 8 O o Dt R 1 AR AR R, B AL A
R 38 0L T S A Ml 5 S A AR T 0B AR ST B A A 306 1 B R A )
S, g, AR SRR BT AR SR U I B fie /N Tl (2SLS) HEAT R i, M MR B B4 4 (2018)
BRI FE , SR P 78 B A ATl B R, BV W) B 0 47 b b 2 ) 20 5 S0 B 9% 22 W9 M (4 0 T B8 b 3%
75 gk 5 AN ) B 2 W 2 A G JEL TR AN 5 04 ) BT AR R B R K F TR G W T LR
PRI A A VE A . AR S SEHEAT 2SLS (A — B BE I, 03k 6 &5 (1) 81 iR, T A (1V)
S EMETELE (| I(P -4) <0|) [ REAE 1% 1K 1525 0 1F 5 5K 5 B — o B 19 i 42
EEAE R A AT B BRI, 2 6 45 (2) B TR, S W 25 (| 1(P - A) <O]) [ 1
ZHIE 1% 8K b 55 R 1E , 32 W AR SCAYBIT 52 25 SR 52 396 1fa) PR) S i A0 By T4

()R A5 3 VEBE 3 o R T 42 o D 76 B RE AR [ 30 36 IV L, A% S8 SR FHBE 170 75 43 DC i 1 ( PSMD)
PEATAG I o B SE LAl 2 75 7 7 20 8 1 BE VR 22 N i RS B L SR 1 Logit B k31 28 85 W1 B 9% 2% 1
KRR SRIT R 10 1 BT 408 VC JE ok 28 85 00 B 9% 2 A0l 2 0T B v 25 Al A AT 30 40 1) A5 4
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HEATUCTE , % DCTC J5 Y 18994 AN REAS T 5 M9, W13 6 45 (3) B iR, [ I(P -A) <O | [mlIH 2 %5013
TE 1% (7K 7 I 5 2R 0F , 38 WA SCIOBF 98 25368 R 2 REAR [ 1 ) 3810 5

* 6 SR X oy
(1) (2) (3) (4) (5) (6) (7)
g [I(P-A) <0l| DIGITAL DIGITAL AADJROE ATFP AADJROE ATFP
[ I(P-4) <0]>0 [I(P-A4) <0]=0
3.006 " 0.104
[ I1(P-4) <0]
(3.51) (4.93)
0.349
v
(6.02)
-0.006 0. 003 0.008" 0.015
ADIGITAL
(-0.63) (0.51) (1.90) (3.60)
BHEE # % # % #l % %l # 4l # % #l
3.295 —17.257* | -7.940°" 3.122* 1.144 ™ 0.634 ™ 0.758™
E &
(15.00) (-5.75) (-8.85) (6.50) (2.67) (2.73) (2.55)
N
E E 2% N
& 24939 24939 18994 9497 9497 15442 15442
R? 0.242 0.272 0.271 0.157 0.041 0.137 0.051

(5)— B2 SMBU L S T HE W 2675 0029 2 M 5 00 L2 M o 6 2 U SR 22 5 A2 o
WA PEAAE A 5 SR B B AR A7 th O 06 1 4 22 5 51 % 06 T g P , % % 2 9 S5 R X1 0 I
(2021) " W5, A% SCR FFI— Iy 22 5 6 7 W06 A7 14 4 A e, BB 2 kL A s k4 %
— BRI W 6 5 (4) ~ (7) BUFAR ,— By 22 5P BUR Y I 45 2 15080 (3) 6 109 45 S 3 A —
0 LI A S 0T 45 SRRl D 47 22 5200 4

FIE a2 L

1. BT

T kA5 I 20 7 BT SR 2 Al rh R I BB A A B R A RS B R 45 R, AR
M2 ) PR ER A SN B TA BIAL ) A R 1 R S DL 2 D il U 24 oS A R AT U N A B

(1) P A2 T3 AL B0 I8 15 A0 00 o 2 RSN A S5 PR 150 140 36 A1 P 3 2 196 BRK S 19 2 755
A BT A BUZ (5 BRI HL S 32 AT R . Hong %5 (2000) ) F1 25 £ 55 45 (2016) ™ H 43 47 Ui
B B MR 2 il 4 135 S5 35 AR BE 207 U AS S RE A% 185 B 0 M 00300 40 A AR 33 L B A T A3 8L, i
B LT 5 47 B2 10 AN 5 2R A % S M VR TR 5y =3 BRORA AT 5 L, TR I 0 O BB 0 22, 2 )
= I A A SN 2 R R 25 5 4T TR B B R 1 S TR TN AR B S L 3R 7 4 (1) 51
Bk, [I(P=A) <0| x ANALYST ({y [E1 )4 Z % - 0. 032 HL7F 10% (7K F | 5 2%, 3 0 fifi 25 43 B U
R B R 380, 255 S0 B9 2 X T A A R K TN S R e AR R AR i T Y
FEIRBAN, R IR A B AR EIE NS BRI N, B %R %
(2014) L R ¥ 2T A2 4 (2021) 7 AR SCRE T e p - eb b i R AR R R I Al P B
Pt B %48 U LA 100 AT BRHE AL IS 75 o 9 35 75 Bt DIB e 2078 W1 B 9 2% 75 B 5 9 308 3% o i
MBS TRITUIM AL, 026 7 55 (2) S FTR, [1(P -A) <O| x DIB ({4 Z ¥ hy - 0.022 HAE
10% K- & 58 %, 35 W B 25 28 1 P9 38545 o) 5 ek P 126, 420 75 0 S 0 2 o 05 A B 50 40 9% 1 3 o 2 o
BE T
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* 7 WANE B B EALE EE R B A e B A SRR RN
o (D) (2) (3) (4)
RE
DIGITAL DIGITAL DIGITAL DIGITAL
0.150™ 0.246 ™" 0.096 " 1.140™
| 1(P-4) <0]
(4.45) (3.10) (4.60) (4.28)
| 1(P-4) <0]x -0.032"
ANALYST (-1.95)
-0.022°
| I(P-A) <0| xDIB
(-1.84)
| I(P-4) <0]x 0.012™"
SELLOUT (2.19)
1.028 "
[ I(P-A) <O|xWW
(3.90)
BEHREE 7 7 7 7
n —7.495" -7.777°" -7.808 " -7.827°"
w B
(-9.31) (-9.68) (-9.74) (-9.76)
N /R N P = P P
M fE 24939 24939 24939 24939
R’ 0.273 0.272 0.272 0.273

IR AR AW, 2w ORI A TR B K S (4 4 A T

.
(ZN=:

BB % 25 5 80T B R Bl B )

9 TE 1) 5C 28, 25 2% WA BRAL 0 48 B TR AT R 00 B R 2 SR A BEZ RS B AL X

(ER T

(2) 8 HZ AR I8 35 200 o A 8 4 8 AR OC SCRRA O, A B2 R ME BAEE R T3 A
I, A4 7 ANBR I (2009) 7RI PRAE 45 (2018) ) S B, 5 48 4 A DB R T 2o SR A I 55 07

¥ B DL AR AR SCAR T PR A LU T AR BCE Z R 25 . AR SCRIRT R S R T M R S i —
SR (A B2 175 L R N B WL LA 8 it 52 B S A T 300 SR 0 2 R B R RIS . R i, AR SO
CoE I EEE 25 5 N RN (TS SR A O BN B ) D L £ S e 3 AR B2 7 45 (3) )
Jif 7R, [1(P = A) <0| x SELLOUT ) [l )4 Z %0y 0. 012 HAE 5% (97K F L 8 3% , BBt 25 P 3 A 06k 5
B 191 0 12 25, 20 5 S0 B 9 2 6 K50 T A 5 0 9 0 14 8 A T R A, 5 D T R 51 2k i
ZUI B R S BLE— 5 K3 T 28 1R VE 22 RS B LS 3 AT .

(3) Fil 8 29 TR A V5 20007 o MG 3T O A 5 A 1 ) S o T (A B, 2 Al T
15 25 8 1 8 240, 2 ) PR 2 0 B R I, AR TT e 2 s 1) £ L R N 0 A 11 T IR 9
A 3 5 55 28504 39 325 S 80 301 SR K S o 4 ) A B 7R R B TR R . A S0 S R R4 (2021) O
KWW 45 5D g 40 v Bl W8 29 K, WW RGBS, 32 I3 4 ) Th TG 4l 24 o 7™ 5 f 22
P PR K 2% 5 T 2 SRS R I 2 TR I AR AL N T A (4) BT, [ 1(P —A) <O x WW iy [i]
H KR 1,028 HLAE 1% MoK -1 055, B lpe 24 st — 25 3 Ak 1 20 765 300 2 V8 2 X B0 5 2 80
92 1 K4 80, 356 156 D 7 4l 240 TR S 2 T B K 2 ol G 3 B ok AR 00 T I O 3l L
BRI 4 S 0F, TR AT BB 1 TR B mPLS 1 XA 0.

2LEABENFTURBEEAREZENELE

T HE— A B 207 0 9 22 ol T R B T AL A R RSB BRSSO AR S S

O WWHEEMITEAR KWW = -0.091 x CF +0.021 x TLTD - 0. 044 x LNTA +0. 102 x ISG - 0. 035 x SG., CF R ¥ &% &
BGE PR B H AR s TLTD K 55 B0 P 2 s LIVTA SN SR WS P2 X B ISG R A7l A B 7 (1 KR 5 S6 Aol 4 B = 3 K %
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BRAE(2020) M 1 T OB AR B R R R A ke R (AL (4)) EAT A B0l R
DIGITAL 4y 5€ S5 115 3C— B, it B AL B A 547l P 1 805 A0 e B Bk 8% 7K F- ( DIGITAL_IND ) A7)l 5
FeREEE (COMP) AR (SIZE) B iR (LEV) (KM (GROWTH) (B i i L (CFO) |
] 2 B 7 LU R (PPE) B — RBURFF L (TOPL) (WAL (DUAL) A A AF S (AGE) 7= AUHE ot
(SOE) Hisp k¥ (MARKET) LA K 2% ) I8 %€ R FIAF 53 18] 7€ 208 o % DIGITAL KT 0 f FEAS ik
A7 WEAS T, 45 HhOE H R 807 10 B B Bl Bk 0K T, Bk 22 () Reon S BT AL B R B ER K P (AB_
DIGITAL) . AB_DIGITAL KT 0, ARE T b i 1Y 52 B 3 % /K ~F 1 T 1 e 2 /K8, RIVFE7E 5 R B¢
#& s AB_DIGITAL /T 55 T 0, A3 87 A0 e 7Y 52 B Bl e /K PR T 808 1 1B 8 B K F , BUAN R A %
RPEE 3 258 R VFIE 5 20 B vh AN A0 &5 A AT B Ak 5% B AH OCTRE ( DIGTIAL = 0) iy, AB_DIGITAL T
WA 0,
DIGTIAL,, = B, + B, DIGITAL_IND,, + B,COMP,, + B,Size,, + B, LEV,, + B;GROWTH, , +
BsCFO,, +B,PPE,, + B,TOP1,, + B,DUAL,, + B,AGE,, + B,,SOE,, +
B ,MARKET,, + FIRM + YEAR + ¢, , (4)
Nk 8 () FN R, LEWBRRERIE(II(P -A) <O KRR %N 0. 101 HAE 1% KK L E
N IE RIS PRGTSUR T B G AL Y 22 O, 24 W) B S T A B R B ER K P B . sk 8 2R (2)
FIFER (3) 51 7R , S B07 A e B Bl 5% K ¥ (AB_DIGITAL ) 55 W 55 524 (ADJ _ROE ) ) [8] 15 22 %R
-0. 008 HL1E 5% WYKL 3% , 5B A A (TFP) {9 [0 R BOR B35, X i — 2D S ik 225 2B %
FEA M G AIN B A A AU B R R AR M BT B, R AR A B R T A R IE I 28 T SR R

* 8 ETREBFMEAFBEURECEE AN —FOR
e (1) (2) (3) (4) (5)
B
AB_DIGITAL ADJ_ROE TFP, ., CAR( -10,3) Salary
0.101 ™ -0.002 -0.011
| 1(P-4) <0]
(6.63) (-1.20) (-1.02)
-0.008 " 0.003
AB_DIGITAL
(-2.23) (0.44)
-0.003 " 0.009 "
DIGITAL
(-2.95) (1.70)
0.004 " 0.018*
| I(P-A) <0 | x DIGITAL
(2.20) (2.07)
EHEE # # = = # %l =
) -3.157* 0.832° 6.924 0.209 ** 8. 866
& R
(-4.93) (4.32) (15.83) (4.18) (22.69)
INEIVE:S: A g5 = = b b b
X, A 24939 24939 24939 23145 24884
R’ 0.036 0. 106 0.159 0.134 0.392

3. EERBAFBINEHFHEREERI
ST ) LA S A B RS R 0 L. AR SO % E SO (2018) T e 1) R B
TR A0 MAC i R e A T T T 6 A R R 7 3 e A S R T A e R SO BRI . e, AR
or i LAY AAR IR B HOAT 10 K25 3 Ky FH AR R CAR( - 10,3) DLUKCRT =44 = 4 37 B
WY A SR X R Salary 119 Wil B AL fE, LGB BRI 72 RO PO iE U B /K1 A R 3 Y 58 e it A
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Sy AR B EAT IR, 36 8 5 (4) B R /R T Y] B BB AR 25 SR R A5 R, [ 1(P - A) <0 x
DIGITAL {4y [l )5 Z %y 0. 004 ELTE 5% 7K - L 88 35 D, 58 B B0 A 7 20 B8 50 1) 409 i 1 35 B % %
KA E) S B S ACIE T B S AR T R . R 8 B (5) I O BT I AY [l 5 4 R,
[ I(P —A) <O| x DIGITAL {fJ [ )3 %N 0. 018 HLYE 5% (/K F I fuk 3 , U W 2807 Ak e 700 ok % (¥ 44
NG A 1 228 S B 0 2 X v A I R RS o DA b 5 R ER T, 2 B 2 A b i A L 1Y
3 1o R K T AL LS BB ER A BIL 2 3 AT A 1o m BN R S N TR R LA R A I Y
W SEBL T H A Y

AN WRTEES IR S BOR ER

E A DR, B RURE A8 ) A AR Y 22 57 5 R (B A SC B A 2 i b B 45 % 2 ik 1Y
PR RZ RO TE BRI RENE . T A AT N BIE A SCHEE TR E B 2 b
BOP R R FE AT, HAR I TR = AR o de, 228 0 B9k 25 R 5 S BUE 2 19 o7 e i 1
Pedte 7 FLUC, MM B SO B 8 JE 3T i BT AR B BN B B U B SR A IR 5 R BLER A R 7 B
Jev AR AR 2 8 S B i 2 Aol v 8 ) B A B R B R R A B AR RS R R B R SR AT A7 S
UEAS 30 25 2R A B < 5 — , B 2 PR G AUIR T I R S 00 25 B, 28 ) B0 507 A B TR 5 e 8 =5 30
8 HEEMZE AR T B BCT AR T R S W 55 ST A E R A R A IE A OGN TR, 2
T8 22 Al v I BT Ak B R R T vk RS R R W 55 SRR A R A 7R = B IR IR 2 T
e R0 45 % 1) 98 o 20N Bt 2 ) DA AR B SRR A B T T 9RCS , BE AR A BRJZ AR 3l ALY g i A Rl
G LA SRR JEE F) B T T E — 2 T 5t 5 505 DU, S R A e R 0 R T Bl 2 B R 22 I R
TR0 P e TR0 4% 9 RIE 05 00 5 Ao 8 3 M0 B K 2 0 e 3 T 3 O A B e A B ) T TR S o DGR 4G
REEG RN, 28 W 25 Al b i BT A e B IR A 2 Al TR A (G 1 R A 4%, T2 4 B2 A
ARG B T H AR RO RN SRR I B S,

AR SCAT T 75 T BOR R 78« — 7 T, AR SO 35 ] B A5 15 b Tl 2 ) 9 207 1 e B 4l i L
AZHME . BT R BN S e 3R B B A T 3 b 32 B0 i A SE 48, R TIT , 3 [ B2 A 117 37 i R
% 2 5 AT RCUA RO #5058 R B RE ) AN R B WL S, B BT AL SR FUSR IR A R TR 5
AL B A, S B0 I 228 R 58 RS A T 39 1 g ) A Mk AR AT B8 18 i A B A e R X — AR
MK FL BB B IR T o AR ST IS5 18 E /s B 5T 3 11 = WU B8 7, BRIy 2 ] A 2 O 41
Hh Bl R 0 80T A e B N AR R LS R T Al RO BOR T R SE RS B . AR AR R, 2 A
i B >4 7873 S A% W FAS SR A BOAE T, DL SRS B B P2 32 AT R AR BEAR 17 3 1 £ B
AXERR, PR N B ) 4

3 —J7 L, AR SO WA R T I IVE R b 2 W] SRR B R B R R S M TR A
FRBEE , ORME RGER AT A S S F R TR RS AE R R W T R 2 R R
23 (], b W SCAE BB 1 R IO AR 17 7 R T A A RE AR N T R A BOR . AR
ST e e ) R ARG S B, 2 M B i 2 2% A AT R T A B A B B SOAS A B Bl R R A B
JEAEBERAG 00, I IO R B B 55 A o IR, DA T 37 M A 0 10 07 24 4 SCAS R S 4 i L
10 RIS 5 A X SCAS {5 S 40 5 2 S TRt i1 W 7 S8 R AR ] 06 2, DT R 0 A i 3 e R AT I A e

@ 7GR A Ml B R R 0 SR T R AEAE ST, BN, A7 B0 AR B A W RRAE R B2 AR AE B8R AL AR 2 I #
B S ) R 8 PR 35 PP T 2 R BT R T R Bk 5 T R B K BT 0 T g O B N B Ak e R R S T B A A B MR YRR R R BT
2V RS AL BRIN G P 5K . DIGITAL (9 2 %80R —0.003 HAE 1% /KF LB st M2 E AESS . EMERLE HET
BEAS T DIGITAL W) 28 —0.005 HAE 1% KF 2 (1= -3.60), | I(P-A) <0 | x DIGITAL f{§ Z 4t 4 0. 004 (1 = 1. 65) ;45 3 )2
A3t B A5 FREA T, DIGITAL 2% -0.002 HRE 3 (1= -1.35), [ I(P-A4) <0 | x DIGITAL #) % %53 0. 005 (1 =1.70) ,
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Do Managers Manipulate Digital Transformation Disclosure?

Evidence from Companies with Negative Performance Aspiration Gap
CAO Ya-nan' ,ZHAO Zi-ye’ ,SUN Wen-long'

(1. School of Accounting,Shanghai University of International Business and Economics, Shanghai, 201620, China;

2. School of Accounting,Shanghai University of Finance and Economics,Shanghai, 200433, China)
Abstract; Digital transformation is the process of inserting digital technology into firms’ production, operation and
management activities , which makes it difficult for outside investors as well as scholars to quantify the investment in digital
transformation. While existing empirical literature measures the digital transformation level with word frequency disclosed in
annual reports on the assumption that the disclosure level equals the investment level,we propose that as it is difficult for
outside investors to verify firms’ related disclosure,there is a possibility that the textual disclosure is manipulated by some
managers.

The behavioral theory of the firm states that the association of actual financial performance and expected financial
performance has an impact on firms’ strategic decision. Compared to firms with positive performance aspiration gap (actual
financial performance > expected financial performance) ,firms with negative performance aspiration gap (actual financial
performance < expected financial performance) intend to take higher risks to alter their financial position. On the one
hand , they are likely to invest in digital transformation to enhance firm value,on the other hand,they are likely to manipulate
the digital transformation disclosure to deceive investors.

This paper examines the relationship between negative performance aspiration gap and digital transformation disclosure
of enterprises. Using Python to count the frequency of digital transformation-related words in the MD&A of the annual report
as the measure of digital transformation disclosure level,this paper finds that the larger the negative performance aspiration
gap ,the more digital transformation disclosures in MD&A. To explore whether the increase in disclosure is caused by more
investment in digital transformation or by management manipulation, we examine the economic results of digital
transformation disclosure. The results show that the digital transformation disclosure level is positively associated with
financial performance as well as total factor productivity in firms with positive aspiration gap,while the above relation is not
statistically significant in firms with negative aspiration gap, offering a preliminary evidence that the disclosure of digital
transformation in firms with negative aspiration gap is manipulated by management. The robustness and endogeneity tests
show that our conclusion remains for a battery of additional analysis, including alternative measures of dependent and
independent variables ,2SLS,PSM , and first-order model. The cross-sectional analysis reports that the positive relationship
between negative performance aspiration gap and digital transformation disclosure becomes weaker when the quality of
corporate governance become higher, while the relationship becomes stronger when management’ self-interest motivation is
stronger and the financial constraint is more severe. Further analysis presents that with the increase of negative aspiration
gap, the abnormal digital transformation disclosure level increases. Moreover, the disclosure of digital transformation
alleviates the negative impact of poor performance on the short-term capital market reaction and management salary, which
explains why managers are motivated to manipulate digital transformation disclosures. Therefore , our paper indicates that the
increased disclosure of digital transformation in companies may be the result of management’s exaggerated disclosure ,instead
of a value-enhancing strategy.

This paper contributes to the literature as well as the practice in three main ways. First, while prior literature on
behavioral theory of firm focuses on the positive risk-taking behavior conducted by managers under negative aspiration gap,
this paper enriches the negative risk-taking behavior from the perspective of manipulating textual disclosures. Second,
different from prior empirical literature on corporate digital transformation which assumes that the disclosure level equals the
investment level, our study highlights that the related disclosure may be exaggerated by managers. Third, this paper enriches
the literature on information disclosure, and it has some practical implications for investors interpreting firms’ strategy of
textual information disclosure in a more rational way, as well as for supervisors guiding firms to disclose information in a
more normative way.

Key Words: negative performance aspiration gap; digital transformation disclosure; information manipulation; financial
performance; total factor productivity
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