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A A E A M, State B, 0K 0, K485 State S HIR StatexDT_o MMABLTRIVEATIRNE % 4 AUGE
NS5 S S8 B StatexDT_o WY IRIHRBON IE  TE 1%KF- L2 . DL 45 R Ul AT A% AUt
SOAVEXS Al i 8 A9 170 1 2800 26 A A Al rh s s A7 & DL B T RISt 7E et SR A A R K
Ak A Al T AT RE R A A A LB R A TS IR | LATR MBI U e ) R S B B30 A 2 R it
AR R AR

A AT RE T R IBUR IS AT B A B G . BUR SCHF R R SRR, BOR S AT ML A1 5
EHPAFE AT A SN T 3RBCF IR A T8 A U S VR | e 2 Al 1 s 7™ 5 ) ¢
TEFR AN, AN GE 295, Bk LA E RO AR SCH A RS 5 KZ 37 Al Al 9% 29 KO-« 5 il il 9% 24 3
KPR FATIAFEEME S ik 250, KZ B 1, &0 0, K78 KZ 38 H I KZXDT_o N AR AT 1]
9, 34 GRIRGREUR [RE 85 3 B R A8 B30 KZxDT_o W 1a1A 2 50 52k £, BB il v 2 s Ak 7 80 ik %
RURE S IOAE A B0 ] (R0, £ il 9 24 SRR 8 mT 3 Ao kA D 1 Lk BRI 75 1 E 11

&4 YL

- BIERZS Y IR T BRI
Tobing ROA Tobing ROA Tobing ROA
CirxDT_o -0.059 8™ -0.006 2™
(-2.58) (-4.06)
Cir 0.655 9" -0.002 7
(7.83) (-0.42)
StatexDT_o 0.079 2 0.005 6™
(4.00) (3.47)
State -0.228 1™ -0.014 1%
(-3.13) (-2.53)
KZxDT_o -0.0309" -0.003 7"
(-1.76) (-2.48)
KZ 0.214 1™ -0.019 1
(3.25) (-3.65)
DT_o -0.012 4 -0.000 2 -0.076 2*** -0.005 8™ -0.0320" -0.001 8
(-0.56) (-0.19) (-4.64) (-4.62) (-1.92) (-1.47)
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F4(£)
- JEZE R TIEe BEIRARHL

Tobing ROA Tobing ROA Tobing ROA

P AL il il il £l eyl il

Ind ] ] ] ) ) ]

Year il Fasitil il £l il il
o 2.325 9% -0. 149 77 2.613 8 -0.124 1° 2.287 17 -0.108 0™

(6.63) (-5.96) (7.76) (-5.14) (6.65) (-4.59)
KA 10 941 10 941 10 941 10 941 10 941 10 941
R? 0.604 8 0.185 1 0. 605 4 0.185 5 0.605 5 0.214 1
4. T{EARI

RS AEAT il o B s JBE AN By — R T A 2 U el T REAF ERE I AR R BB, BEARTT o
IR LATAE TR R I IR LSS 5 TR B3, SO AR RO BC 2 BOBRSE S, B0 Ml 18 B PR i 2, 8¢
HURI RIS AR, Al B AT A 00 A B3 0 D P R I BeDLA T O, 3075
WA AR SR, AR L St A SO IR IR IRAUST IR 0 , B S i PL(H% IR BEAR o 410 ke
Bl i mLEBEY L)) R Al T AT B R A A Sh AL A A8 i PL S HIRL PIXDT_o JIN AR AL
e, 25 i EBR A I E 25 50 B8 : S8 IR PIXDT _o Y 1013 22 %5 535 A 67, 100 W A J GG G 2 IREASL i 41
AL, Al Dy sl S et B EAT T A7 PRl N sk — S LA 17 il 807 A e B MR & b R 1) 7 1) A
{EZOVE , ANl AR (E K

L SIER pak
Ak E 'ﬁﬂxZ‘Fﬂ&Cfm SUEARSE , MRS AAT i 0P S s e il i {1, JC R M R R e 4

PTG ST T, ARG A [ 3425 40 AR BORD ] 1) P A P DM B, 8 R R 18 25 A S e o Al R A& I VR AT
MLz — 7(79A1EUJ:EJJHL ARV B A i Tunnel (FLAWRISGR S Al B9 7 19 LU AR ) R RIR AR 1025 72
B A Tunnel 38 HIW Tunnel xDT_o M AMERIBEAT 10, 3 5 B3 #2548 A9 8105 45 51 R . 28 530
TunnelxDT_o (101 HRECH T, 53 IHE 1% 5%7KF FRLE 35X — 25 3R WY R B AR B T8 42 48 47 4 4 3 AL

T BRI IOV e AN (B ASORE , DR PR AR 48 22 08 ™ B, Al BB 1) 7 3 o 0 A e UM B Bl i R AT
WA X —AT WERAR T AL E
x5 HHITiE 2
- EERY (23 ERER:
Tobing ROA Tobing ROA
PIXDT _o -0.001 6™ -0.000 2"
(-2.03) (-3.79)
Pl 0.000 3 -0.000 2 ***
(0.25) (-3.34)
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R5(4%)
IR EE2EN Ik 1 475 3
AP bk
Tobing ROA Tobing ROA
TunnelxDT_o -0.616 8™ -0.046 5™
(-2.83) (-2.55)
Tunnel 2.899 8 *** -0.056 9
(3.78) (-0.95)
DT o -0.041 4™ -0.002 8** -0.031 4™ -0.002 4™
(-2.76) (-2.48) (-2.12) (-2.14)
Pl A i il i i
Ind bl P il el
Year il £l il il
R 2.446 4™ -0.131 4™ 2.353 07 -0.124 8™
(7.05) (-5.39) (6.86) (-5.14)
AR 10 941 10 941 10 941 10 941
R? 0.604 6 0.187 5 0. 606 4 0.199 8
(M) BRI

1. BRI B A TR e A kA i T A A 7

AR SCHHE R1 (5 DT_o 29 0,00 R1 B O, 0] R MRAE M ALAL (1) (5% 25 ) \R2(# R1 KT 0,0 R2=R1,
A RU/NFEEET 0,00 R2 BUEN 0) A R3 (FEHY (1) Ahiit H 1) S Bl 0 195 100 ) A ki M 2307 Ak 2 B A kb4
PR P REAS AT IR T, BeAb, Ayt o B 5 25 145 32 W it (I 5% T, A SCOR A v 7 50 [ 051 vk R A7 38 [l 9
WIS R, R1 R2 \R3 LA DT_o W R BEITAE 1%KL B R, UiH AR SCES e Fa

2. HEBR m ML 2 = UL e

5 B PR AT A TR 22—, B nT A LUH kA b AN (B A A 8 5 32 S S I 1R AT R 3R
SR ARIE AR S ARG A2 . S 1 HEBR LA B AR, AR SC5 1A R B B ALRRAE ( Myopia ) 1 H FI4T R (DA) R
INFAEALS S, Hop AR SO BT AARR A B HUZTHE S5 40T (MD&A ) A XF 42, 3l i SCA ST A
BLES 27 2 BT e v SC S I 1) 4 | SR 5 SR FH ) L e st o 4 B3 0 3 SUHR A ( Miyopia ), IF38 33
SEBRXS P ER—BOVEAR BRI | 22 5 3 A 1 L R BT IS SR 0k g 28 0 A A 9 X iR AR AT I, HL
HEBR 1 32 S S T 3RS A . I T2 A A PR A T R T I M 5 s ) A 2 R R B 1 R, B —
SEREWE, R BT A RS AL, BOA ORI AR T A A B R A ORI (DA) L AR R
Myopia/DA Z& H.35. Myopia/DAXDT_o N ARLEIHEAT A, WA L5 R RB , B4R DT_o AR My i, H HAT
B EPE B 3E I MyopiaxDT_o Fl DAXDT_o AN ELA W M, BT A ML 2x 3 SO 2 Ak B FH 874k
EERVE B R A TR I AR B Sh AL, B AR BOME S0 1 1) B 1) A (8500 N 2 e 8 38 6 T 1 H B R 2% T

@ BRT R, 2 A IR VAR I At 2R
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ZNF RSB AR SCEE TR

KR (RS &7 URITRYS

P FEARE AT A S B SR A R S R AT ML AR BE 344, IF BV RS 5% ™ 171 it 5 WLAG 0% 3
R AT A o 185 B S 7 i VR R VAR e WP REAR A T VG i, 46 715 I DC e J A RE AR JEB [m10H [T 285 SR
ZICHL)E , DT _o U 1% 182 R, X BEBHAE X Al (4 0 55175 0 TR BEKSF-DE AL, Aol £k fh %
RIME IO AEATS A 1) e (ELRROE

4. 752 (Heckman ) Wi B Befs 7l

Rk G ] REAEAE AR A B SRR IR R, A SR Rk 5 22 0 B B ik EA TR 36 . |R B SO e ml A B Ak i
U I A 32 B0 il il 9 240 SR s Tl (B4 S BB A Aol 48 3 DL R b DX RIA Tl % g R s i), AR SRk g 40
A tg DMT S4B A5 A5 D08 K T8 A AR O th A28 DMT B 1, 500k 0, M4 F 3o #r, ¥
DMT YE R 55— By BEWE 3R 5040 ( Probit ) [ IS AY rby (1 4 i 78 1t JF I ARl 2 o i (R B 0 S50 1, ) FH Ot
B B 1A 45 R 50 oK IR T e (IMR ) | SR J5 8 30 K IR 307 AR AES B BORE R AT #0645 53R 0T
DT_o FEUAE 1%KL A, H IMR 78 1% /K 1 3%, ULAZE 6] TR AR BRI S, b SCZ5ip 4k
IHER A,

5. THAS G

ki G T BEAEAE I B ) PSR ) 0, A SR FH R B B [ U 5 2 I DA e, Al A7 A 2 204 7l R i 35 o 2
FIAT AR, (E R HAB 2 W) BB A B ST A AR 2 i A Al SR L . A SCEERX OtherDT _o
(CHAt S A AT A8 (BT A S B B B i S 08 AR T HAR R, [MIAS5 SRR, DT _o RECRT N 11 H A
AR, UETE R 1B PR RS | e A BRSO VR AT A AR AT B 1 AN (B AL

TP

(—) Bl 434

A A FH B A A A B B R AT DA B AT A B AR A M A B SN, G H R B A B 8
VR334 00 A6l W08 55 TR 85 AR A by XU 7 RSP i) 15 55 [ i i 2l A R 555 5% AR T 3 8 0 303 7 A
AR, A EB 438 Xt L B ML SEFT 50, AR SCBI A Altman - Z {8 ( Zscore = 1. 2X1+1. 4X2+3. 3X3 +
0. 6X4+0. 999X5 , Horft X1 i iz B8 4 5 008 1Y LU (8, X2 S B AE W45 55 B 08 7 (9 LA, X3 BB i )
5B R, X4 AGE T M E 5 S 00 Gk AN B LUIE, X5 S EDI IS S5 10 LR A & 4l
W= WS, Zscore BEAE AN BT P28 B AE 1 HUBSARAE BRI RE 1 BE5RBE 1 | W P R 45 £ T A 1t A
7 AR, AR /DN , U8 BH Al 0 55 PRI 0 7™ T 6] BE A 7, A (B ARSI . SR FH 28 4 1k s P A O i il
JRUBS ARAEL ( Riske , A \b 284 T R IS 0 R B P IS 35 SR AE 5 AF N BUARIE 22 , I B BR JCHE 4L 5 4 R B8 P~ i 25 0L
IMERIREAS) | BB Z PR | Al RS AR FHAKCOE AR, 3 OTE 25 T4 A B (i T 2 4F 2% T 4 21 R
P T ) I A 23 2R AR HE 22 ( Sigma ) Fm B MR S M, Dl s P s | Al i (1 R B2 5 i ot .
FHIBAN [R5 ( Syn) 58 FE AT 3 78 M85, IR ) 25 M bR v, I A v 2 )RR A 8L & s R AIG, AR A B
B ZE . ARSCHBILL Zscore  Risk (Sigma F1 Syn Rl B AS S b A THLI 40T, (TS 465 5 0L 36 6., 25 % i B
At N W45 IR ( Zscore ) FIAS MR K HH ( Risk ) B, DT _o (4 [B1U Z K00 G0, 20 BITE 1% F1 10% K 8.3 5 24
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Bl AR ol 22 [ 3 % S ( Sigma ) FUBAR R AE4E (Syn) B, DT_o #181)3 2 E0CH IE , 73 BIAE 1% F1 10% 7K
R, VLRSS SR B A R S AP VEXT Al M 5547 S R 374 T AR re A T I R ), 61T 5 | 34
MY AR 3RS A B T O8] RSB AIE TG SR ML ST

Ko HEHRE

A% i Zscore Risk Sigma Syn
DT o -0.228 1™ -0.100 3" 0.001 8™ 0.004 8*
(=3.00) (-1.67) (8.30) (1.91)

P A ] ) ] kil
Ind sl il il i
Year it Pl it il

i -3.710 5™ 8.950 6 ** 0.081 7™ -0.220 8™
(-2.30) (6.20) (17.06) (-3.71)
FE A 10 941 10 941 10 941 10 712
R? 0.578 2 0.191 2 0.709 8 0.314 7

(Z) SRR HE R AR

XFFHOP R FH TS, A BT RSP VE DR 255 B B 0 OGOk 22 1) 23 ) 38 5 3 4
WA OB AR B A R B (R B0 R T R A B LS S A R G T LS Ay ] 48 %
X A5 B AL BAAAEA T A I 2, DR T 308 B AE 40 {5 S RMBUH RS 32 BIOCTE BRI, %
CRERI BT I TR ) 1 25 U] A PR B S 0 0 e A U A, 48 9 3 %t A A5 I A b BT R 58 56
i Ml 2P R B 8 B A A B A8 RO B O A T O R R R, S OO R e R
(WA R At iU = SNER TN Wy i =X AN o | 8 WD/ O o N B 0 T o 5 o o N
INZ 28 BB~ 5 1938 R S HOP $58 E B b S B S 5 THE Y d B 5 AR W 2615 B Ak w0
Fe PR o PR AR SCMVHIOP 5008 35 4 2 57 S R 45 5 38 1 2 0 A1 P 3 8 38 X il 250
PRsERIRE ISR OB, — 7 T, AR SCEETT T IRAC T T sh by Al A2 fT e LAIE e H. 87 - & Ho $ 98 #& x
T A BRI A (Q) LA K 1 T2 B I 26 BB (14 45 2 WS H30EE (Post ) , FT XL EA T X E0ab 38, FH DA A it
FRGEF S A SRS s 55— T, A SCRI AN Iede T 258 ( Twrnover ) i 1P #0948 4% , DA THT 2
TN BOR B R B — A T 52 5478 B ARG I ABE AL AT [ 45 R ANk 7 R, A8 B
QxDT_o WA R ECR T, BHE = I 25 5 (ROA) Bl fift B AR eI AE 19 K F- 1 8.3 5 38 B0 PostxDT _o 1 [1]
IHZRBER R, B 1% 7K1 50 25 R 36 ; 38 B TurnoverxDT_o 4 M1 IH ZREAR A 171, 22 /38 3 10% 7K
SR IR DRSS R BT 8RB O 5T AT R T RO A B B A A 1) ST (R
N, XAFEBOP A R 5B 22 R ALRHE , BUr % 5 BT A R 2Z 8] LR 9 22 1]
(1) DO 2% 158 5 V) 38 0V B AP 5 55 38 I il 85 A 2 AU 2 B R 2 5 LS il 2 A5 ELE R R A %
RUNHEAT BN, X AR £ 5838 1E 5 TR0 il 507 A0 7% R A& 0 4 1 B TE A (B 800E . b Ah, ol Al 3R
PG RUE BBk 8 S BB E SRS 4 R B T /O 8508 BRI 5 SR AT Dy X RO BT RO
EH: 2 0T AR IR AT A2 RO bR 1 £ T A (AR
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RT HPEREERM

- P[] YA R ECEE AT
Tobing ROA Tobing ROA Tobing ROA
OxDT_o -0.005 7 -0.001 4™
(-1.06) (-3.32)
Q 0.008 0 0.001 3"
(1.10) (2.21)
PostxDT_o -0.033 7 -0.002 4™
(-2.97) (-2.59)
Post 0.005 2 -0.012 2™
(0.22) (=7.09)
TurnoverxDT_o -0.007 4™ -0.000 2"
(-4.49) (-1.74)
DT o -0.047 6 -0.003 6™ -0.044 6™ -0.003 6™ -0.042 9™ -0.003 8™
(=3.44) (-3.34) (-3.12) (-3.34) (-3.07) (-3.46)
Turnover 0.002 3 -0.001 4™ 0.004 2 -0.000 2 0.008 5 -0.001 2™
(0.85) (-6.89) (1.21) (-0.78) (2.68) (-5.80)
P AR i i i ik i i
Ind il il i il i i
Year Pl il il il il il
B RO 2.430 2™ -0.1429** 2.13247 -0.188 1 2.329 4™ -0.140 7
(7.03) (-5.81) (5.91) (-7.45) (6.81) (-5.68)
FEA R 10 941 10 941 10 941 10 941 10 941 10 941
R? 0.604 5 0.184 7 0.604 9 0.190 8 0.605 5 0.1840

AR TFEOT B5E AU B H BA R A B8 E R8T QUG P35 M SC R AT | R ER 73T
WY RTE ML A, RERSIZ i AV A7 08 5 N AE MBIV IBR R o AR D9 IR 858 08, MLA £ 583 BE T DL
R AT R AR AR A HE 2 PRI IR B B S B BB |, o RE A8 SEAFORS HE 0 T IR S 3 32
BB IR L, KB A RS A S B B T AR B R SR, A B A A
SERFFTE  H BT RS BB e 1 s TS0 1 75 ZEN LA B 5838 M AR B 0y 1A A 2801
MCELE A7 TR0 BIURA 5 5% 38 68 il 20 8 A B A B P, 7 3k ) R st 2 B Aol G R ) R AEL 36 B
ROR o OB IE LA BB AR SO REAUAR B Visie 2278 HURG B0 52 s PR B D0 < o4 A D A fr MLA B B
ST IR TAT M A Oy ML, Zn UM BT 38 B i, Visie O 1, 028 0, SIA B IIVAE & Ins FoR AL
BB S 5IR Y R A DU B0 15 R T AT Mk A8 3 S M6, 27 AR 50 98 35 Jrle /A O ARV e AR ) T
REVER , Ins HU1, 750 0, 5 A SCAZ S AR RS GEAT [0 )T, a1 S5 2R A0 3% 8 IR, S8 B3 Visiux DT _o
InsxDT_o [ 015 R BCAR 35 0 1E, H 2 AE 109%KF E 3%, Ul A MLA £ 58 35 47 0 REAS 8 35 22 i B 1k
e RARE SISV E R SO AN (LR . DL RS SR Uk 7 LA 5% 2 B e b B 53 R R il AT A B 9 501 i
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FE Al IC T8 SR U it BC 5 K07 A5 L 5 AR AN B AL IR O T, AL 3505 3 8L 3 VA B9 ML 3 24 mT L g
BIARME AT R B FLIEAE | e S MR AR A T D SR, AN IR A2 4l A Ml ECSE A (L, AR DR3P 1 5 M) i 1) ] e 2 4%
BIREAE,

®8 MM HEERM

— S PR Z 51 AR
Tobing ROA Tobing ROA
VisitxDT_o 0.0612* 0.004 5"
(2.17) (1.82)
Visit -0.288 0™ -0.0112
(-2.39) (-1.27)
InsxDT_o 0.0351™ 0.004 4™
(2.05) (3.03)
Ins -0.107 5 -0.011 5*
(-1.61) (-2.32)
DT o -0.105 3™ -0.008 0™ -0.067 2™ -0.006 3™
(-3.67) (-3.14) (-4.36) (-4.57)

i A i i i i
Ind i il il i
Year il il il il

i 2.667 6 -0.126 2™ 2.538 5" -0.124 2™
(7.48) (-4.98) (7.29) (-4.97)
FEA T 10 941 10 941 10 941 10 941
R? 0.604 8 0.184 5 0.604 6 0.184 9

(=) _EE R RGN T

B A RS B LS MV AR R 5 Lt 5 . AL Z R AR MR A& A i o3 e v 1
b R, B N TR B A T A TSR T AT A R ST IR B SCAS PN ) B 2 HE
V8 O 8 A 2 R S kD ) S T AN (BRSO, T B 52 ) B0 A 2 AR5 RIS 1) 553 5 1 B B ARE A D 1
(B AN E RN T, A SCaE— 2B R I Al AR b 5 8CA AR BUE B SCIN A, K A O EE” 5
“HIT B . BRI, A SCE R i (CS) FEARII (Tee) HEAURAE (Org) FIECFLFI(Pr) , H
rh RS O (AR RIS 5 0 BBt BT A RURRIE TR A1 10 ) R AR I T (B IR < A B
WHAHT NAEG AR B TR RE XU | 2= SRS S5 5 A ) A% A5 450 ) 349308 3 ) 3 A0 U
Bt i M ZHZUBRE (A BT R AR AT B AN T BRI BT il 150 it RN R ) 7 e ot At 15
T ) AT & ) (2 B S 4F FIE P80 R W& ) C B8 L ) W3R B Al R 85 A i B AT i B S %%
AR SR . A SR B I AR IEAT 0105, 329 W, SEH.I CSXDT_o Hl TecxDT_o Y 0] )1 Z2 %L
i, BTE 10%KF F & A OrgxDT_o I ABA BEYE, 3£ 10 hag BT PixDT_o FETE 10% 7K
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P RFENIE, XEELRATE LB, MG B3R MR, 58 MR SCAIE R 365 T BEAF 75 A 52
o AE—E R EAREL T Al YU, Al 20 e U b A B8 S0 T A (A% 0T S s 2 AR, 2R
BT TR ESOR N G5 B S PR Bl it 5045 sl B R SCHE I RO AL e AT D IR A B

X EEFLSLAY(E BRI RS R RS ISR R SN (L. TR, SUAE Al B K AL AR AR
WA 5 HEMTAEANEE PEN R 2 AF R R R B R AT BE AR B BT8R T, DR, #5583 T HR WP £ 983 L
25 S s | AN QT | R A SO K | I/ 0 PR (SR G X (E B DL E SN i v

R9 XAEBREEHRMW

o O St BARNH ZHAURE
Tobing ROA Tobing ROA Tobing ROA
CSxDT_o -0.001 4™ -0.000 2™
(=2.14) (-3.54)
cs 0.001 7" 0.000 0
(2.18) (0.32)
TecxDT_o -0.001 7% -0.000 1"
(-2.29) (-1.70)
Tec 0.002 7 0.000 0
(1.62) (0.22)
OrgxDT o -0.003 0 0.000 0
(-1.38) (0.07)
Org 0.004 1 -0.000 6™
(1.11) (-1.98)
DT o -0.042 1" -0.001 0 -0.042 9 -0.0020" -0.045 9™ -0.003 1™
(-2.02) (-0.74) (-2.75) (-2.15) (-3.12) (-2.87)
PEIAE I il i i i £kl i
Ind ] i i i ] ]
Year i il i i i i
e 2.380 9™ -0.146 2™ 2.4114™ -0.067 3™ 2.347 7" -0.130 9™
(6.79) (-5.86) (6.84) (-3.32) (6.58) (-5.18)
HEALE 10 941 10 941 10 941 10 941 10 941 10 941
R 0.604 9 0.185 5 0.604 9 0.259 6 0.604 5 0.184 8
R4 AR BB AT VA PO , A7 B T 3088 3 AR B 7 3R0E 1Ak ESOR DL , ARG R 2wl TR
KL BB U AR R A ﬂﬂ;&?ﬁ%*ﬁﬂé{n S T 1 55 0 A MR Ak 1 B TR (O, . P

HRRTG B B I AT BE e U Uk 55 07 SOPHORIZ I 23 w1 R A (5 BT LIE A A9 T8 5 204 R 30kt

32



Research on Economics and Management( No. 8, 2023) ‘ 25 5 ST (2023 4E5S 8 )

KRR R AR B AT N e 8 0T DRI, AR G vy, B RE 1R B A R AR T 0L {ElkFﬂLEMﬁ B

PRI S . A SO I AR I BE ( News , o 5 b B I 0 4 B2 357 18] 4 i Kl ) i i 5 R BRI R A S AL
IMARETIHEAT [BIH 2 10 SRR S H IR NewsxDT _o 9 IPTIA R EONIE , HAE 1%7J<3%LE%,IEEEU§ R4
M B IECA B THRHE SRS A ER AL E S, R85 H P (5 B i VT 0 35 G2 i

PTF FRUARE A0 1) 070 T A (B

R 10 HPUEEBR R R E R ST

el PR G T
At
Tobing ROA Tobing ROA
PtxDT o 0.0345" 0.0015"
(1.84) (1.82)
P -0.128 7 -0.006 3
(-1.61) (-1.55)
NewsxDT_o 0.019 2 0.001 9™
(2.91) (2.92)
News -0.050 2" -0.004 1°
(-1.91) (-1.83)
DT_o -0.055 0" -0.004 2 -0.110 4™ -0.009 8™
(-4.01) (-3.84) (-4.24) (-4.15)
il A it Pl it il
Ind ] ) i ]
Year il bl il il
fig e 2.546 4™ -0.134 4** 2.912 5 -0.089 6 ***
(7.37) (-5.46) (8.14) (-3.30)
FEA 10 941 10 941 10 796 10 796
R? 0. 605 2 0.184 0 0. 605 0 0.1870
N FRESE R R S

(—)HRARER

TERCFAEIHARTE 5T AR SO0 1 ) HE A 0 52 A oMl 00 A e TR A 6 B 8 0 A fEL2800E , e BRLA
b B A e TR 0 AT S A R 3 A B 1) (B, AN R TR T Ak R W B, A, R A B
TULRSY BTURAR I AL I8 T2 PG S | T 6 45 O\ S AL AN B ZR i G 42 4 3h HL A T80T A B A
ORI G 1) M FELARONE o BILAR 20 A S 7S, Aill ) K07 A A B A A D AR AT D B T Aol 17 KU | A T
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Al XU AR FH K I T B SR [l S 5 T BEAS T 5 o AR B AR SO (RO, i —
A, BT B AA I8 R B - O 8098 3 TR U B A e B S b AR AT D T ALAS £ 9 A el L
e A IR 42 5 3000 Aol B0 A e B A B B ) LS, B T LR O B A I R
{5 BB B i B A e BB A RUBR B 23, 4 BT 1) WA T8, 5 R i £ 807 A e R & 4
VEAT D fi SR B B3 XU

(Z)BET5&EY

Al AR SR W5 R U TR e, JE R I B R L A ST 5, B3 AR B A AN BT,
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The Value Effect of Information Disclosure in Digital Transformation
—Evidence from Conceptual Hype
MA Lianfu, SONG Jingnan, WANG Bo
( Nankai University, Tianjin 300071)

Abstract : Information disclosure is an effective way for enterprises to convey important information to external
parties, demonstrate their digital transformation, and attract market attention. Based on the imbalance between
information disclosure and actual performance, this paper discusses the value effect of the conceptual hype of digital
transformation.

The results indicate that the conceptual hype has a significant negative value effect, which is not conducive to
enhancing enterprises’ short-term and long-term performance. The negative effect is reinforced due to enterprises’
motivation to conceal their sluggish transformation, acquire resources, follow popular trends, manipulate market
value, and prioritize the private interests of major shareholders. The mechanism analysis reveals that the conceptual
hype of digital transformation increases the risk of bankruptcy, reduces the risk-taking level, intensifies the
volatility of stock returns, weakens the pricing efficiency of the capital market, and thus produces a negative value
effect. Further discussions show that retail investors are unable to identify the conceptual hype, while institutional
investors can distinguish it through field research and other methods. Finally, investors, especially retail investors,
should focus on the actual input and outcomes of digital transformation in information disclosure and media reports,
to mitigate investment risks resulting from the conceptual hype.

The possible contributions of this paper are as follows. First, it provides a new perspective to examine the
digital transformation of enterprises. This paper divides the sample of enterprises with exaggerated disclosure and
evaluates the value effect of the conceptual hype, arguing that enterprises may use the momentum of digital
transformation to engage in the conceptual hype, thus damaging their short-term and long-term values. This extends
the research on the economic consequences of digital transformation by shifting focus from enterprises’ promises to
their actual actions. Second, it enriches the research on information manipulation and firm value. In digital
transformation, firms may engage in information manipulation to acquire resources, market value manipulation, and
satisfy major shareholders to obtain private interests. However, this information disclosure strategy should not be
advocated. Finally, it has specific practical significance. Facing complicated information, investors should combine
data information with text information and consult external news media reports to make rational decisions. At the
same time, regulators should standardize the information disclosure standards of digital transformation, strictly fight
against the conceptual hype, and reinforce investor protection, to mitigate any adverse effects of text information
manipulation on firm value and capital market.

Keywords: digital transformation; conceptual hype; value effect; investor protection; information disclosure

governance
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