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RPLFTEREA 77.2% 71.3% 63.3% 52.4% 40.4% 36.8% 33.2% 31.1% 28.5% 23.6%
IEHBERRA 9.4% 12.3% 17.8% | 242% | 33.6% | 355% | 37.3% 38.7% | 40.9% | 45.6%
HRILEFEAR | 13.4% 16.4% 19.0% 23.4% 25.9% 27.7% 29.5% 30.2% 30.5% 30.8%

O WRTFHE, Kb Bl LR ER, BELEER.
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R 3 AR T R R BB BRI b R B . S, A ST BB TR T 4w R
9 A Ak 5 AE B AT b, 3 50 T SR SR Al I A I R R L L. SRR B AR AT el
R e A1 e AT Aol o A i oMb 5 T A S 2 (0 SO MY 5 A I 9 B SR T D P A, DR
% KA 5 19 BB AR T A AR s AR B A Aol T RE 2 BARLAR US4 R 1 3 S R SR B S R4
e B SRE BEAT B R E AL, RABE FTE G HIK, ASOR L2 5] #2 I8 AT ) 73 D ) 3 b Aol A
HR 55 M Al 53 39 T S R R 0 0 A B SRR, il Ml S KB R B AR T R S5 i
bt R B AR RSB, A E S S AT AL, W 5515 S ANIE E 1 AR S A T A PR Al
S B 10 T 8 A B R, DR a3 o A o KA e B AR s AR S AR S5kl 55 P9 R BE O R R
2R, B AR BT LR AR B AFAEBOR 22 7, SEXEHEAT B0E, IX 45 Al 5 R a2t 1

o ©)

BUR YR 25 1) 5 AT b i 55 M A M %5 K 4 i B A8 A 0T 85 v o
®3 TRXBEIHEFUERILELLH

20114F | 20124F | 20134F | 20144F | 20154F | 20165F | 20174F | 20184F | 20194F | 20204
HAH 11.8% 13.5% 16.5% 17.8% 19.5% 22.7% 23.1% 24.5% 25.9% 24.9%

E[RERES) 16.2% 19.5% 21.5% 27.7% 29.6% 30.2% 32.2% 32.6% 32.6% 33.7%
il M 12.4% 14.8% 16.3% 19.7% 22.0% 23.5% 25.3% 26.7% 28.2% 28.5%

IR 55k 16.1% 19.7% 23.8% 28.8% 30.5% 33.2% 34.8% 35.6% 34.4% 35.5%

OB K3 R (1 3R SR BB LS 56

A2 DN B K775 KA e R B i, A ST O 9 (R 2 A Ml O ] 2 SRR 5 K 4 i S o B
RIE L AT BE A 7 A IR SR A B BB R 3R (g [ 4%, 2017), BRI, AR SORE BURF 807 A A
WG AN BEAR SCTE P A i AT A B0 o R 4 20 ) T AN R B A SR IBOE AL A U O A 36 & 2R - J i
MLEEZE 4 FICORF] 2D 1) FHORT LLUKBIL, 15 4555 Al (¥ i #0022 8 0 28 0 I, 3K R R A BT X
S [ 8 e 0 X S B 1 30 A0 A 10 Aol R A8 SERFAE T, DR SR B0 A B e MO A N BUR SCHR N B
ML FERRHEAT — 8 G LR o (EAS SO R I 5 K0 i 1) R 40142 B R RE Oy I, 3K e R o 3 e A 4 4
Hh R B N A % Bl A A DR AR K 5 R 6 A T B — s R R A T O [ 4%, 2017),
BET SN T H3RAFHC A AU R RO X — T AR T Aol BRI S ML AR 55— T T
R WA R E A BUR SCRE R ZN 58X SCRF X RIIE R . R 4 FIOHMBI (DK EIAEE R EoR, 5
KA FAS BEAE A N 5 22 R AF BUG B (AU (19525, BRI EIARBA R . 5IFER,
TE W 8 A b 1 1] U 2R AT AR DR B 3 O IE, X ROV IR 4R Ll BT IR B BURT A U SCRF R
AR o IR % R i 1) A M3 5 B N R SO AR R SRS T BUR SR (EBUR S Ak (8]
(¥ 552 5 AT e {49 K 7 A0 25 K9 R SRS AE R I 2R R0 RS — e R e 0 ) i 78 A
il ©

B 5 AR AN B B AL, Aol T REIE Ay B 5] SRS AR K ORI . 3R 4 H1(5)—F1(8) R,
Ao B P R A MV R AR AR AT B RS T S DY B 3E I AR ORI T LR R Ak SV B R R
AR o T 3 i Aol R AU A KT B SRR AR, R 1 H IR ANEE TR 5] B8 0% T

O AT IES KA E AR A R, ASCERE— A0 L5 K Al 5 5 KB 58 il A AR SR OSCARFAE , R I R 8 il AR AR ) T
PEAEWIBEAR AL, 5 B R E . AR R
@ T 8t G5 R Fa Al 3R AT B 2 BUR BT AR I R 45 R A AT B2 L SR A BURF B AR I 7 4% o S 22 40 B M A DR DR i )
B AR SORE S 2 SRAFBURN BTN R A S B, OLOR B 25— 47 SRAT WO B3P b U (RS, 5 K Aol 1A R AL AR BTSSR AE 196 (97K
P bSO IE, B HERR R PR ORI AT RE 22 J5 5 K4 R Al A5 B 2 BUR BT A AN B2 SR AT SR 1T
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o B A A b T 3 R A A I R e, RS AR R DLy H A B A AR AT R i
Je&, [R) AR Aol Fg ok 45 B B o 7 D R A o R WA SR T TR e 2% SR D e o R A R WA
VEBE YR 25 BN o 5 80y A AN W B ST RO SRAL, AR SO B I B 4 58 T VR | A S TR R R
FERLI AN A R0 K P A b T bz el iy ki

x4 AR EENH FIRIR AR

=8 @D 2 3 4 5 6> @) €3
- Subsidy F.Subsidy F2.Subsidy F3.Subsidy Media F.Media F2.Media F3.Media
0.418"™ 02227 0.087 0.000 0.055" 0.047° -0.045 —0.045
Overdis
0.078) (0.083) (0.088) (0.103) (0.026) (0.028) €0.030) €0.030)
0.309™ 0.176™ 0.239™ 0.134” -0.008 -0.012 -0.006 -0.018
Normdis
€0.048) €0.052) (0.058) (0.062) 0.017) (0.019) €0.021) €0.021)
iR Eil Ecil Byl kil £l kil 1) il
[i] 5 R i) i) 5 i) £yl 25 1) £yl i) Eeal
PURIIEIER 22918 19515 16399 13573 22918 19515 16399 13573
R 0.045 0.044 0.051 0.055 0.264 0.293 0.323 0.355

CED AN [ 45 83 5 0T A M 45 20 ) 52

LA W TR 2 2R A SR R OCAS RAE Al 1) K 7 e KT (R ARSE, 20215 3R 5255, 2021, BE 5T

KDL BCAx ax ER A AR
AT £E 52 B S 1 5 R (14 5 i C

2B

AT

WO BERTHE T o SRTTT, 26T 47 3877 0 ) M7
5, 20200, A 045 TR . Bk, A I

AT R 2 F AT P R R SO AL BRI R . 2% 5 R A [F) 9 R R AN Al 2 SRk
FR [l 9 45 3R
x5 TRBEEERANEFER
g e) 2 3 4 (5) ) N (8
£ ROE F.ROE F2.ROE F3.ROE Costr F.Costr F2.Costr F3.Costr
‘ -0.003" -0.005™ -0.005™" -0.004" -0.003 0.004 0.005 0.003
Overdis (0.002) (0.002) €0.002) (0.002) (0.003) (0.004) (0.004) (0.004)
0.019™ 0.003™ 0.000 —0.001 -0.040™" —0.006" -0.002 0.001
Normdis
(0.001) €0.001) €0.001) (0.002) (0.002) (0.003) (0.003) (0.003)
A Eetal fetal il Eetal Eetal il Eetil il
[ 5 2L ] Eital Eital il il Eital il ]
bONILIES 22918 19515 16399 13573 22918 19515 16399 13573
R 0.197 0.040 0.055 0.064 0.154 0.034 0.028 0.048

IR 5 rh s R e DA R IR R R AU AR R 1) AR T LR B

Ui, BRI T

P CBIR I 2 5 FEAT ™ SRS [ Aoll, 288 SO A 37 505 R AR © A W F0 R 8L ik T
55, 2022) MRS BN o JERIRT REAE T, & KR B v A A5 B Al R SEBR BN BRI TT R T
MBS B BN, AN DL S R T A B0 B A B, TR O A RE 2 52 BT A T R I 5%
FETERLE o B T A MVoREAE S 5N BUR A1 E AR ANE RO W S AL 2 = AT v, BERIC B AR T R

© AT RIS RIETE A SRAF R BRI AR ST FU T8 RO B A0 A5 B AR R 2852 o T RO 1 A A A A AR 51T, RSO CNRDS
PR TR 2 T B A e T (4 B AR F D BU0 e 4 00 2% G OGRS AR HE— P AN 3 9 IE THIRTE L o P T A 7 T i =2, RTS8 WA B A
B BIASE R, K A AR OV LG 3 R B A SR B AR
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BE— B BT A AR BEASA B R BT A TR R A CED R F
AT REEO B Ak, LA AR B TR, PRI R R E R T, BERTFREARSI
ZIEANMREL A, 5 BT A REE S AE R RS B N R RS AR, D & E S E A
AN Db LS, F KRR FE B AR RO AS 2 FH 28, $i sy PRt e B T 37 75 oK e ), I8 Sk T &8 G Tt
(XIRFEEE, 2021 75— J7 11, PR 2S48 i 455 X0 Al 57 330552 el (1) K A 3008 38 B, 5 R 3 i 0 T 4
MV 255 i) 51 T A K, DR D RIS R i i R A R R AR S 3 AR B PR B RS, SR
P 5 10 1809 R B AR 2 D . S RIS, TR R A A 2 AR Sk — B Ak S A 2 2
B, X U B TR R AL R BRI IR E — 55 KR, AL R E RN, AT A H B3
FAUIKFEA R R IMEE GO K .

AN K 5 P IE 5 % 5 2 B DA A b G 3807 A2 7 AR AN [R] B §2 e, JiR DRI AE T 5 K4
FE M TS B R AR AL TR . S R A S TS B F MR B RS B
MIELR, IR MAE N B R EAA MR TR Bk, a0 5 K ik 55 8 A 52 78 S A b % £ v 1
DRI B s 745 B, T8 b SR 22 7E v WIS BB 85 AT 9 B AR AE X B B UE S . AT 32 B M AL 11 .
B I M 2 X A5 S B i A BT A OB R BRSO, YK, WOEERTE . BUEE
M VFRT S T A8 NS5 A 1 T B o 3 A 10 AN B0E T R W& U U b 28 S s i B
) ST s, T H s g T RAT SRR b i o — D7 T, 2 Al 8 e AR TR, 2 PR R
BRI B AT B2, A 75 A b A R 5% 75 o T I B v ) B 4 AR, 8 B vy 1) B R OR 6 Bl TR
TR I i T 2k, it — 2P g Ak 1 &8 G730 (Francis 55, 2004) o 53— J5 TH, 25 7 %S Ak 1A 8
P 0 T 7 S SR BR SR B EE A, — ELR LA A AE A BB ER B AT 9, TRE SR AN LA K AE
R R ZEE, TR P D 6 H = il ) 3, e 2 AR AR L 4278 538 (Karpoff 45, 2008) .

AR SCASE FH [ UE B o A FF I BT 4w E A Al TS R K A SR AL O kR Bl B GR B PERR
RO FNE T AN SEE R K 73 S B ER B I A T o T B A S P R A R Ak S A AR R
B R penaltyE T 1, BN 0o KK penaltylF N4 i B AF 5, K F Probit AR 3E 47 8] 14,
DAk T 25 K 3 8 6 A M A5 8B R Mt A TR R B . VR 6 B C DRI, 5 K He 48 m
T ARNAE B EE S AR AR . Dyl S R R AN, ARSI (2022) 0%, 3 — PR RRAE B
P 5 35 LAk A T 6 M SRR R . 3R 6 (2 FHI (3D HIEE R B IR, (5 B9 EE 3 HAE 1% 1K
P ERFBRC TSR, SBULARHENEE EI . 3t — 8, R UESEHF AN
W TV, FEAE I 22 A TP 5 B PR AL 11 4 & iR R B A G B aa], 4 5 2 o b H AR
AR DB R IR AN W B R AR B dig_penalty®E T 1, WA 0. AW dig_penalty V€ 1% fift B A%
FREAT Probit [ . £ 6 F1 (451 (6) B 45 RIFEFERoR, 5 Rk W &R G 7 BA I KRG B35
a1 FpE AL TR A, H BT S B P ER A A AL TR BRI T A Sk, S TR R — 2.

455 BRI NN 2278 S8 A 25 5, AR SCR I, 5 K3 ER AT 8 AR R A 1S A
MV R ARG B, (HANK T A b S R ) K e, HRE B A SR B THE B ER S
§E A — € B JE e, RIS RAT K AR Ja — A0 L A AN R A 2 M A R T R I I AT A 5T .
TR A T () S AR R T AL S R ERAT NI RS AL . B E T Al 24 11 (9 207 A 5 K R A
T A FEAS 22 5 B 8 0 T T R B, DALk A oMb ] DA G AR SCAR, K 2 40 B 507 A0 O 9] DA 3R B

© MR GBI 7 T R BN, %5 38 A A v DR S R Tl 2 AL T PR L A A2 2096, o T3 BB 5 S A0 A 51 AT, ety L s 520
F, A 7% Al A TR 3K 5 BT PR 1 Ll A B A T BB o B Gl A S B R AT O M R DRI, HE 2 b
IR K . A5 BILFR BRI RANE, A LA (VT s B, Al A7 SR AR AE S M D5 1 B
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AT DI AN A ST o (H AR AE R I N, BUT 5 4l 4 300 19 25 45 45 300 VR AT D9 2R R 4l BE B ¥
ARAT U MU, 12 T S8 K B0 M Ak 11 IR, 32 T Xk 980 26 D T RS Wi . 5 R B AT 9 N T
STy Al R OR E RE R 2 AN ORI IR TR R o A B, IR R Al ol IR R
BRI A28 Arh, PISEHEE B AU F RIS, R 45 82 3R A5 BUT B3 AL AN 1O SCHF, TR I
SESUUMRESE R R ERT. LR, R T MAAT” R 2 5 BT R A e RS
K 5 G PR 3R ERURT A5 T R

x6 FEERBHEALTINEIEESRYHFI

QD) (2) (3) (4) (5) (6)
penalty ROE Costr dig_penalty ROE Costr
0.255™ 0.205"
Overdis
(0.030) (0.096)
0.020™" -0.038™ 0.020™ -0.038"™"
Normdis
(0.001) (0.002) (0.001) (0.002)
-0.012™" 0.024™
penalty
(0.002) (0.004)
-0.026 0.050"
dig_penalty
(0.014) (0.024)
P A il P P P il il
[i] 5 A i Eatil Eatil Eatil i il
HE 22918 22918 22918 22918 22918 22918
R 0.036 0.200 0.156 0.044 0.197 0.154
IO Fofi A 56

1.3 A AR A A S K I o A SCOR R TR 4 5 9007 SO o T AL
A FE ST IR « % 8 BRSO o 6L T Ml SAE O FEAT (5 L, T LASR A VR4
VT TR SRR TS LML T B B2 A S S 6 55 B BT SO AL R 90 6
ST 9 M £ 0 A0 N BT A S5, 20210 . [RIBG, A SC3E T 4R B SO A B8
MR B L 4R B (3R 08 115 R S, 1A 24 3R 0D .

2. SR V7 0 0 A R E o A% S 0T R A7 0 U S 128 o SR T 07
LR A 0T (2 O A {15 SR 0 2R B0 T S 5 e
BEBR OB . IR, R PR B o 5 P S 7 A B A R . 2% A T 4 (2022)
5. 01 1 24 ) HOB A A oS T T R T FC A A 2 B 5K O B 385 6
T T £ L AE 0 5 7 TG T 967 e e, A SO 13 2 7 03 AL 56 38 W o
LA M A R, AT RIS (11 5 R A, 1A 25 R 3 R

3. T Al 45 50 T S AT o AR S 1 [ U s AR Tl A B £l (L B 0 A
e 3, I BN AR MR G 6 52 A5 % FE 0 7 M B I 190 45 3 2 40 1 0 9L 7T e A7 45
P 5 VIR 7B SR o AR SO AT LR G 06 5 T S AT, ) R 2 T R K
M5 2%, 4R BEIE 7326 A 1155 5 Aok B, [0 128 D28 R

4. FEIRRE AR RO RE W . EISTUE A BT T ST. PT VLA, % FE 5] ST Ll A
PR SR 02, 90K ST RE AR 26 S AT, TS S BOAK 1128 A7 1 FF A B 6 0 2.

O TR Rt o S e R B E &R,
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PR, AR SR A Heckman 3 B B 7R SR 2% filf A AN L 35 1) Lo A SR AT AR AR Co) R D9 3 — B B i)
TP PRI, T S5 ORI M R, SRR A (4D AN B (5) () 42 5 Jm A 30 15 9 28 — B
B I AR, [m] ) 45 SR R OR AR ST S5 R AR AR

5. HEBRAB SR R 3R B BUR Z IR 0% o A SCHE T B SR IR IR R 22325, AR CD AR Z KT 0
MIREARE XN E KR, REBCF A HEE M HME S B SHE 2 Z R AE — E F2 % b R4l 3
WS 45 i B AR 0L, (ELBR 22 B KN AT BEAFAE — E AR R 3R, BB 24500 0 IO REARHE O M RN 2
DR R T A A R BER o TR, A S0 Tl e Bk 2 A8 XL 500 B 48 X B 5% 10%. 20% 73 o2 LR A
A, S5 RAIRFAE -

I BRI B RIE DA

AR SCHT SRR FUR B, % K30 e 0 Ak I A e V)58 2 32 BIBU AL IR BE 1R T, 4278 S0
JRAR IE R B 03 o B, ] SE G 51 A I 4 R T A KT AN B e A R R R AR S
BE— 20 SEE I R) R, AR S 32 A S R AN P9 A B AR R SR BEAT T AT SR .

B e, 4k i DL i B A R SO S R B A K, e — AN BB R DR AT AN X AR
Pho PR — IR A I R GUIE TRE, SMH 34 A0 A AR ME B4 1 A 21 FL S Bk g . ke, Ok
/b SRS PR B BER 1 — AN Ty U R SR i E S E U B AN R AR A R IR BT E A b3
FLR B ZE R, BT ANl o v T VR B BURAE . R 7 A (D BoR, RS d YR
o US55 T T RE AR B audie [P A R B 2 D B, R WD T B AR T AR R BERICR

FLUR, SRR B PR AT 9 S e 1 Aol R BEAR R B0 AN 5E TR SR Ak VR BE T AR B
HEMNER. ARG, PR BEEDEEEENAG. B2 Bl AFEFIIA
AR B B Aol ia B, ISR Z E ) A 8 B (Chen 55, 2007) o AL BT B A W £ 5
AN B 25 (K045 S AL BRAT 70 A e 77, 100 L BB A 45 BE A X LR B8R R R R R R AN AR, e
A FE B AN N, PR E ARG RBWE. IR EE AR EENR AL —,
VR RAMR BB A, L B i B O 56 AL £l Py 38

xR7T BFUERHENRENE

VE ERHLE, (R I R LR g i A 47 i i AR 1)
SR TR R SRS, AR o E“(“ii‘“i’\ i SRR
AR RS BB RR R ORSE, 2017, audit ~0.195™"(0.041) -0.243"(0.042)
Ml AL 7 B L 1 2 B institution |5 A 2 institution ~0.001°°(0.000) ~0.002"°(0.000)
N, WL #5538 1A N B 8 A 80 D Al PRI Pl Pt
X H A ) R [ 5 24 Pl Pl

G AR5 0 R AR A SR AT AERAE 22918 22918
[F1H, 22 7 51 (2) 55 8 v B RULKG B 2 K 0.020 0.024
AR N, Sie BA R

NEILERR

A SR 20112020 46 o (& 17 23 =) Aol B, 78 R 5 Aol B0y A6 25 K R AT 9 K 2R Ak
b B A KA W 51 UG b I S A7 AR ST (K SR IR BB AL, JF IR 2 F SR AT M
CF AT T AR A O Aol A SRS, B A SRR B LA T REL: (DB I
T 2 W) ST 2 3 A A T KR T 1 O B ] SR A 1 S i 2 B R IR, X B K
S HEAT B R o (2B KR R AR P D9 Al SR T IBUR R U S AT AR O, B
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FER X — B IEAAFAE . HaX — A7 0 17 4 A5 S5 45 5 33 Bl Ak 5 g %, ox il 8 28
AT ARG R o S R R S R T g3 A olk R ORI R AT R 2 H AR K R R L. (30K
B e AT i A R Aol B8 R RE AN B IR B TR 3 GE, JF HRR SRS T BUF AP
WK SCHE, VIS 22 3 T LT R EIALR] o (4) Bl /b 807 1 S w355 10 O B A T i b
T 23 7 H TR A0 B AL R B2 3 iR BEAE o kT DL EWRTTAE 18, A ORI T R R

55— MRsER b F AR 55 R R PR I A, B Aol R AR E A A SR B A A
S ST AR A o AL I KOS A5 B R 0 M S AR D R B B R PR R R ARG
B R VERRIE L S AN SEEEAT Oy, NI SE SN T GH AT ™A% 1 5 B o s Al A U2 PR 1 R
AR LSRN WA A S 3800 A oMb 183 9 FAS L5 7 2 XU, BT 2 A8 i ol 38 < 45 5 B Y . XA
B RS A E AR, R AR E B SN BT A RS AR R R, B e el F AT
— B REFERE R

B, AL BT A R BUT AL Y BT iR AR IVE LT A W BT R T K R —
SERESE bR T A R AR R A R v SR o PR, W] BAXE AR A 2 TR JE AT AT ESG B A
Jr%, WAL =5 VP LA B e BT Bt i X i A F) B A KT BEAT E PR AL R B K
HAAE TP AR R o BhAh, EZR T BTN 2 & B A5 B R B e, W
BT AN AN T R ) DR AR AR, BRI TR B L B S A B W B A . KAE
THAIHLA B3 (K a BB R D, 51 5 A RVE B R B S AR, ikl Kk E .

5=, MABCF QT SR BUR I H AR R A, X By A 8 R B AT 3 A8 . AT IR
[E 2% MU BUR 67— F 9 SRR AR B0 7 A e B0 I R WS I 28 45 B, (EURH BE T BF A SR B
S BUP R AE S A X PR TE 9 P . PRI, A 38 38 A SRR R RN, BURT BT AT LA
FROR R B A B B AR S, R PR A A B T A R NN B . R, NS ¥ BT
WS HFBUR ) B A PP A AVE BE, AR Al 807 A0 % 78 AR R B AT S B 2 AR5 0L, 0 B BLV 52
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VY, %1 AR 2 MO AR FUAE OQ B A U, A AR SR AR R SO (10 5 VA A
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Digital Disclosure: Cheap Talk or Walking the Talk? A Study
Based on Annual Reports of Listed Companies

. .1 . 1 2
Li Xin', Yu Dianfan, Wang Chao
(1. College of Business, Shanghai University of Finance and Economics, Shanghai 200433, China; 2. School of
Business, East China University of Science and Technology, Shanghai 200237, China)

Summary: Based on the data of listed companies in China from 2011 to 2020, this paper adopts the de-
viation from the optimal residual method to identify the phenomenon of exaggerated disclosure in firm digitiz-
ation, and accordingly analyzes the impact of two modes on corporate performance and its possible gov-
ernance measures. The study finds that: (1) Some firms strategically cater to the development of the digital
economy by disclosing a large number of digital keywords in their annual reports to exaggerate the level of di-
gitization. (2) Digital exaggerated disclosure only brings government subsidy support and media attention to
firms in the short term, and it increases the probability of corporate information disclosure violations being
punished, which has a long-term negative impact on corporate performance. Exaggerated disclosure reflects
the characteristics of some firms that only focus on immediate benefits but ignore long-term development. (3)
The profitability of firms that adopt the “walking the talk” disclosure mode significantly improves, and their
operating costs significantly decrease. Meanwhile, they continue to receive support from government sub-
sidies, effectively enjoying the dividends of the development of the digital economy. (4) Strengthening extern-
al audit supervision and introducing institutional shareholdings can help reduce the phenomenon of exagger-
ated disclosure. Based on the above conclusions, this paper believes that: First, in the future, we should further
improve the regulatory system for non-financial information disclosure of listed companies, enhance the in-
formation transparency in digitization, and squeeze the space for firms to engage in false propaganda. Second,
we should establish credible digital evaluation indicators, and standardize the digital disclosure forms of listed
companies. At the same time, we should optimize the target selection process for digital economy support
policies, and dynamically evaluate the effectiveness of digitization. Third, we should strengthen support for
firm digitization, solve the difficulties in digitization, and encourage firms to “walking the talk” in digital dis-
closure.

Key words: firm digitization; information disclosure; digital economy; information manipulation; text

analysis
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