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B b By winsorize &k B o ToHF 7 156 W INF, 74 SCHY B AR A 22 51 U5 T CNRD S 48 J# I CSMAR %L
S

() BRBETHEEZTEL

Sk B s B PR AE BB EE S S S AE S 2 T 56 &, A SOR) N T i SRR BEA T S
I3 HT:

culture;; = 6o + 01dadis;; + Z conti + [ +0i+ &y (N

2 () e, BT A ik culture R AE Al A RSO AR SO BRBET (2024) 0 fii: SR R REAS
A FVAEA R R BLZ 1 5 BT (MD&A) B> 5545 R SO A 36 B4 9 52 J652 il 457
S TBY A A A AU RLARIEBE A B3 B R 1S4 S R B 05
Bk 22 ), 2% R B HS A S I AR 00 A e 43 A, FRATTAE [l U3 v AH G 5% B ) SOSUEO LI SR 6

FA R B dadis R AR B 57 775 BEE B B 7 2 B e 3 B M LR, Hoe
T AL N A= L RE BB E b, 28 A 0 58 4 ISR R & SR Wil 5 55 miT B 1R A5
B, R DU TE v BT I Ak SR T AR SE S b BTN Y, TETE S AR HOL SR 5 b R H
DI ) 530 % P24 B, () 4 AR OG5 BB S UM T 20 7 1 £ 50Tk (] BE%%, 2024) 6T Bk 4y
BT, AR ST & v BEAE SOEAE I TE e A 1) CROH 9% 7= 87 B S BR  e 45 (6.010) ), i BE SR A B il
BEFE AL, 2 AR A (2024) IR0, SR AT Rb -1 SEHAH LRI 72 0 7 EEZ 48 5 2K
P % 773X o - 3 Y B AR AR EE T AR i T 0.5 S Ek 1), R T2 H Py thonZ A X5 FE AR 24 W 4R i 3L
AR R R EE | RO B AT R A B S B & BRI | o L B v
P2 B YR AT R BT TR AR 1A 55 080 W% 7 AH G 1) S B 1) R AT IR A5 9E R RIR B, 5 J5 456
TR 5% S B ) 1 R 1) TR) AU AR R R O B4 98 SC B R) | bR s A5 5 R TG 2 S b SC B R
S5 ) I Lo E SR DL 100K AT & 5008 0% P2 A5 B R /K1 o 5 TR B HOE A5 fh A i, A SCHE B i [l U5
T2 OB dadis NTECH S8 X5 B P . dadis (B K, ARG Al B3 B% 77 45 B 7 /K P B .

Yconty— LA ] RE SN Al G VR SCAL I 42 28 i, B S H BRI (2024) i, 42 4
b HUASE Al B P AR I A PN A R BRI SR — OB R B L B s S I Ul
RSP BB K ARB A | B | BT AR AN T S UL SRR FE R A,
I 7S U TR R0 Ak T S S50 o bR 7R R B TR AN E SR 1B 7R o

M., SEiES

(—) #3&E ME 3t 547
FE VAR BMRESIHE R TR B, kS 1E AL B BIE S 2.694, F2/IME 4 0.693,
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B RAB g 4.454, W SRR S {E 2 00 14, S /AMELZ 2, Je KRB 2486, IX M T HEAR 23 W] 8]
TEAVESCAL AN A ML 7 T A7 AE — € W) 2255, LA IR 43 FE AR B A #5245 VE SOAL B 9 7745 R
PFEH (A 40.054, bRi|EZEA0.150, e AMECAO0, e KRB 42.169, FWIREA vp 77 78 R Bl 58 B0 40 0%
FEAE R A, ELREZAR ) B B 9% 7745 S B8 8 /K S RE RS ARG . 4 o] A 2 i) e 2 S TR B AR 77 45 T

x1 TERP

TREER | BERHS A5 4 TR AR E X
WfRRER R | culture XA (a4 MD&A VA 1 55 A RH SR B 154~ S ] B 1] A5 0N 1R B AR5 45
R R dadis BT =5 B | S0 5 OGS B R ) 1] A5 B/ AR R SR AT 100 1R 1 SR 0 4
size fislb HAsE B VA E SR8
roa a1 ES R/ SR
index P P i o RYINIIE 2 T AR K A 42 1115 250 LI 19 8005 4
lev ARl B A B = R
equity | SR A L SRR IR A R S
- salary e Rl Frl B e AT =44 B S AU B SR 4
director HH # Ao NHOIN LI B SR04
cash W4 ZE IR R E RN
perks ARHE A B E RN
growth A ED NG K2R
firmage ek FEAGEAY 5 BT 2 22 H0E SR04
opinion GRS REAAS B, 2B R bR TG R B R L U 1, 5 I EUE
x2 HREZRITER
TR MNE B bRl RME RKIE
culture 23008 2.694 0.795 0.693 4.454
dadis 23008 0.054 0.150 0 2.169
size 23008 22.340 1.301 20.030 26.380
roa 23008 3.483 5.966 —22.480 19.090
index 23008 6.327 0.970 0 6.713
lev 23008 0.433 0.202 0.053 0.889
equity 23008 34.020 14.810 8.480 74.300
salary 23008 14.520 0.724 12.770 16.540
director 23008 2.351 0.244 1.792 2.944
cash 23008 0.094 0.178 —-0.573 0.704
perks 23008 0.004 0.006 0 0.036
growth 23008 14.160 31.820 —53.500 158.300
firmage 23008 2118 0.880 0 3.497
opinion 23008 0.976 0.153 0 1

(=) g5

FE3MA TSRS (1) A L [l V3 25 58 o, B (1) g AS IINAT ] 42 4 A5 s 0 Dl DS 285 2, W27
B P AE BB R AR & (dadis) 10181 VA R B0R1.578, HAE 1% i+ /K FIBE; 51 (2) F5 (3)
Sk TN 3 ) A 58 R U 4 1 48 0y A s BT 5k 7 B9 [l 0 4 R S R B e U RS B R AR B
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(dadis) ) 191V R EARIRAE 1 % GE 1K bR 3R IE o E R 2 SRS W A Ml AR B 8 5030 9 7745

SAEE G o ol 5 VR Sk, BiE A SCRY R TR e H . BT B X E R, 1R (R HoAth S PEANAE
SO, S0 B B R SR N — bR 2, Al S VR SR G 5 4.40%, S Ik
T AR A A BRI E AR, R AEEE B R R R kA E SR
IE I FE AR B A 25 2R 5 A STIREE A — 3.

x3 HEORER

@D) 2) (3)
dadis 1.5787(0.065) 1.28077(0.062) 0.7917"(0.075)>
constant 2.6147°(0.010) -1.369"7(0.218) —1.74177(0.374)
Ja | A5 il Jas il Eztill
year ER il il s il
Sfirm il ER el Eztill
N 23 008 23 008 22351
Adj-R® 0.064 0.146 0.686

P BIARIRTE 1% S% T 10% /KT L3 B 5 RSB A ) AR f bR 2 TR

(=) 8t HAnts

1. YA n) R 0040 % P05 IR B R 2 s i Ak A 1 SCAb, H HE 52 B VR ST I il 1T e 2
TN, == B 1 Bl R A % P A ORI 2 SRR S, Bk, 3 8] o] BE 77 78 P AR ) 8,
T TR T HAS SR LA i o 22 AR AR SR (2024) M fiids, AR SR A REAR 48 7R A 07 F R 3L
WL R IX (bigare) V8 Ty B 08 r= (5 BRI T HAS & 0 —J7 1, KRB 23 A3 56 X A9 BT
BEf% 1 20 DX e N R B 7=l 5% e, 3 T IX s N b 7T 20 /) % R A R AL AR S ki 9 P 1 i R
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VeI X I AN 2 B 3250 0w B Aolk SO Ak, i 2 AN PEEE R a5 (1) - (2) e & 1 2SLSHli i 4%
o — P Be g R R T HAS B AR 1% S8 K F B S Al B0 95 7 5 B R i IR A G, H
i T HE AR A ] U R 55 R R B 55 T B 4 R R R B W PR A R R A & (dadis) 1 1]
H 2R BT 1% 58 KF bR 350 IE, e H N AR TR B2 )5, Bia 9% 7 (5 B E 54l
B VESCAb 2 8] 1E [ 56 R AR SR KT

2. PSMA o Syt — 2P 4l oy A=, FRAT TR 1810 45 43 DEIE 7 2 (PSMD) il 1850 7% 724 8.
P X Al B A AR I < A B R ™ o LA b, 35 458 5 VA TR o () BT A 4 o A BV S mT R S I 2L
P PG B FE N A B A 4 5] G) FA (4) 3R T B e 74 BB Al & Ak
SR ) — %t — DS AR VT DG G (h=2) WAk 145 R, S s b BRALON  m] U5 R B AR | Y978 1% 58
TR FIR 20, B AR EAT 010 4543 PC G IS , 78 SCHY FEHE R 45 e AR IH A2 fd

3. FEAS B M 1% o B MR 5T AN SR 5 5 M SCAR I AR R, T BE A7 A A A 08 455 fh 152 ) 8L
Xof e, AR SC SR FH Heckman i [y BEAS 20 NI LA 1 . 8 5, 36 1 il & V8 ST I b 57 B0k 1 R A
&, IF R H probith AU TR AR 28 m) 4 52 A VE SRR, TR OR RT3 Gimr) 5 HOIR, 7E
58 I B PR 8 K SR YT B B A S s AR B ARON R MER R IR AT OLS Il 1, 45 SR s 41 (5) Pip
N, K IR b 2 R A7, T B A B R AR B 3 R 1% M G K RS
1E, FMHTESR I RE AR S 15 i 1 05, 00008 9% 705 2 D SR 1 S e g 1 i Al 45V S Ak o
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A4 AR AS BRI T IR S8, 4R SR b i H AR A H MD&A SCAR 43 i
& 15 B 5 A B8R 154 S 6t ) 1) 330 BN THRC I R0 8 All 5/ SO R 4RI B (IR 4ol 5 4
ST A S5 P SRR T RS ) Al S P S b A 4 R A R LUK, 4 SR A —
S B B 5 74 B P R A R AN W A B P R R AR B (AR Al R R R R M 9 R
W R ) R ML R AR i B, 25 TE B A ll B B 705 AR S VR SR B R AR B 4l 1
FAAE W] 5 A5 i, 5050 53 SR JH Tobith A 73 7 80 7 i BB db AT il i o 28 b, ORFr H A SR AR AN,
FOFT AT R E ] U5 25 23R R AR SR W ST 48 18 IF AR R AR ST AR

5. Foft B fi P R e, A A R A A B S b S VSO R AR £, R
G B I A R, AR SCHE— P ARSI b 5| N LG ESGIE BB ER L W E R  SL T A
THBUR | A ST | 28 AR B 5% P P05 0 i i 88 45 B 20 sl AR o 0 R AR B R SR 1) R
b A S — i P AR E , 0Kl JE — U B PR A 2 PN A o A v DL ) B R G o =R
2 [ R S o 2 R B AT ol A M DX S B, A A A B 2 e O PR 3R B S, R SO — A o i 1]
Aol AN X A8 [ 7 S o B, S BRASFIRAE AR o — I THT, AR SCHYREAS X 8] N AL 5520 154 B K
20204 FE L A% % A vl P S FAF S WIR R ol 5 7E 3k, 8 BR20154E RI20204F B FEA s 55
—J7 T, AR SCHYREAS v AR TE IR 70 R A B M 8 7 05 BRSO B M2 AR AR AR5 e Ah, 25
JE BB B B SR ATl m A, SO RS B EURIR Sk B AR 5 b SRR H A AR AR AS
AR, FERTUEAT R VA 1] S 2 SR b R v 4 i e — B

x4 BEHANEHBRENEIEER

2SLSAfiit PSMfititt Heckman B Bt
€)) 2 3) 4 (5
HMrB B 1:10LH 1:20LH
bigare 0.0217"(0.002)
dadis 2.2277(0.738) 0.674"(0.060)
ATT 0.39477(0.014) | 0.40177(0.021)
ATU 0.42277(0.010) | 0.41377(0.014)
ATE 0.41177€0.011) | 0.40177(0.014)
imr -0.309""(0.047)
K-P rk LM%t 99.651""
K-P rk Wald F4iit & 118.545"
AR Eil £t il Eil i
year s il il il il il
Sfirm sl Etil Gt il bkl
N 22351 22351 16 437 16 437 22351
Adj-R’ — — — 0.626
(v ) AF A AUH] A 3

B SCERIE M A4, Alb RO 45 5% B 95 7 A B BE % B2 T Aol ({1 410 ) 4 2 S P A 42
s BB R, BRI Y o Aol & 1 SCAL PRI R |, AR SCHE— 20 LU R e ROV A R R AT
SEAEAG 50

O MEATIR, fIe 5 R AR, &R,
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med;, = ag + adadis;; + Z conti + W +0;+&;, 2)
culture;; = o + prdadis;; + Bmed,; ; + Z contis+ s +0i+€iy 3)

K, medF RPN &, G ANE (1) B HIZ B (myopia) TG B EE (trans) =473
o H A E R R of a5 B H)Z2 U S % 0% (2021) i, R B2 m)4E
TRMD&AT A3 v 4 434 %5 Bk 7] Y A5 3195 o5 MD& A S )45 194 L o 31 L 100K /i 2, {08l 32
7N PR ) S A R i o A R SR 20 40 U R R N B0 LR B RO A R R
G B W R

FS5H R T AR VLIRS B 45 5 vT LUE B, 51 (D) A3 (2) H, 28 B dadis Al A B 49 1] )5 R
H°40.093, HAES%M G i /KF L3, AL & tqfl dadisxt 4 & VB SCAR Y [l U3 R %055 )
0.017.0.786, HILE 1% S8 it /KF b 25, FWEAE 78 =15 B9t 5l $2 - Ak (8, 2 mi 1
58 7 AR SO, R AE B R WAE R B AR B 0 PR AE B R — (R TH) Ml A B — (G 5) 4
A AR SCAR” ST, B UE T S R I H2a, 318 i 45 R A R (g 1, AR SCIR] I SR HH Sobel ik Al
Bootstrapik ki 3 H /i % B 1 77 7E 1% o M Sobelki B 45 ok F | 2{E 42.414, HAES% SR i /KF L
S, R A O R A U R B P B o Al A VR SCAK I A R T Bootstraph B
95% AR KT AELE70, R T A 808 B 2B A7 TE

x5 EANHIKRKER

¢)) ©)) 3) @) (5) 6)
tq culture myopia culture trans culture
dadis 0.093" 0.786"" -0.016" 0.788"" 0.272" 0.779™"
(0.046) (0.074) (0.006) (0.075) €0.107) (0.074)
tq 0.017™
(0.006)
myopia -0.184"
0.078)
trans 0.043™"
(0.007)
Pl A P P it it il Pt
year Eexil | tetl Eetil ] Eetil
firm P i et et Ectil et
N 22,351 22,351 22,351 22,351 22,351 22,351
Adj-R’ 0.683 0.623 0.462 0.623 0.687 0.624
Sobel k4 2.414" 15.18"™ 4517
Bootstrapf& 3 | 95%E (5 X7 24[0.001,0.004] 95% B 15 [X [ 4[0.046,0.064] 95% & 15 X 1] 24[-0.007,-0.003]

[F3, #5951 (3) Z 5 (6) Ay [ul Y5 4% S Sobeli: . Bootstrapid: il K B 45 S 34) F& WH < 5 4% 7%
5 BPEE — Gk & BRI — G 5R) Al & 18 SO B0t 58 705 B 5E — (i) 15 BE W)
JE— () Al A 1E A S5 R AR AT, Bl 1 A SR e H2bFIH2c, £ b, Al W vy
PUBE T P 5 S TV E B B, T80 R AR U 75 SR P & AR B0 O (L B 2O A B2
AL 10 ) 28 7 A A S o W i T R, TG S BT 240 o Al 45 4 SCAR, i Bl Al A 0 Wl R 4
K.
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AU 5 L A Je P R B Ak A i 9 B S TR AR AIE E — 25 43 A i 8 745 R B R i Al & 1 S
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FRIF R SR 5 | AR B9 2 R BTN S TE, B AR B B I Al T 55 55— D7 T Bh & 4k
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HEAEBEAR AR B 2 B BUR BT IR BRI SO AR BN, (¢ 1 H: 52 B vy o) 20090 O 4 e T 1 2
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H 2 B IR S 5 VR SCA o SR ISE W, i B il BT FE 45 ) H B 95 77 O K BE D A S SEAE )45
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A PIAS FAEAS, I BB AT R v ] 05 o 25 SR R, P AEARS e 0t 7 {8 B EE AR B el 1
REE N IE, (HAE S R A b R 25 e nT g0, A AT AR m RHE Al , B ¥ 5 B
PR R Rk All A 1 SO SRR A AT BE K

3. Al A i A 9 o Aol AR AS ]84 i B B — A 6 AN I B 228 HARAIGE 7, He B i AT B 9%
R S5 R R TR e 4 % 9 24 TR A T A [ o K301 9 Al 1E A T PR s g B, HAR A 2 SR BUE I
B2 o, X1 G 3 9 7 et B R S BORY KT A B, P b2 A A B 7 T AR
FRUL P A 5% AV SCAU SR AR BRSPS i L E T b E & A —E iy 8, BATlk
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Frit s, i 2 iE 0 B A A ROR e R H R JR i 7 o BEON SRR H Y Aol A 1T B SE AR E
Xk 6525383, G 2 X LA 0o v 5 N ARG ST 301 B B 35 80, o 2 o R i e 2 T 2 2 T
Y7 o PR e, TR BF 745 SRR R ll A 1 SR ) I 1] VR PR s A 31 e st i Aol v
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ME 8 S PRI B K SR P B 12l 725 D AR 4 1A T4
B i 0 Aol P & A5 43, BETTD#2 B4 20 b v BAR-F- 45 20 4 10ZH AR U ABL A 10~ 1R & Aol
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Data Asset Information Disclosure and Corporate
Cooperative Culture

Chen Xiaoshan', Li Hanfei, Liu Hongduo

(1. School of Accounting / School of Intelligent Finance & Accounting Management, Guangdong University of
Finance and Economics, Guangdong Guangzhou 510320, China; 2. School of Economics and Trade, Guangdong
University of Foreign Studies, Guangdong Guangzhou 510006, China )

Summary: In the context of the deep integration of the digital economy and the real
economy, data assets, as an emerging strategic resource for enterprises, have injected new vitality
into the innovation and high-quality development of corporate culture. The disclosure of data
asset information is not only an important means for enterprises to convey information externally,
but also a reflection of their internal values. The commitment to high-quality information during

data processing and disclosure will naturally permeate all levels of corporate culture, thereby
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forming a corporate cooperative culture centered on data-driven approaches.

Based on the micro data of China’s A-share listed companies from 2010 to 2022, this paper
systematically examines the impact and mechanism of data asset information disclosure on
corporate cooperative culture. The results show that data asset information disclosure enhances
corporate cooperative culture. Mechanism testing shows that this promotion effect is mainly
achieved by enhancing corporate value, suppressing managerial myopia, and improving
information transparency. Further analysis shows that the positive relationship between data asset
information disclosure and corporate cooperative culture is more pronounced in non-state-owned,
high-tech, and non-declining enterprises. Economic consequence analysis shows that data asset
information disclosure improves corporate reputation, risk-taking level, and technological
innovation capability by enhancing corporate cooperative culture.

On the one hand, the findings reveal the significant role of forward-looking information
disclosure in strengthening corporate cooperative culture, providing a new perspective for
studying the driving mechanism of corporate cooperative culture, offering valuable references for
enterprises to prioritize standardized disclosure of data asset information and solidify cooperative
relationships, and also enriching the literature on data asset information disclosure. On the other
hand, the findings also carry substantial policy implications, providing theoretical foundations and
empirical support for enterprises to focus on the accumulation and development of data assets,
standardize the disclosure of data asset information, and enhance the construction of cooperative
culture, and offering policy recommendations for regulatory authorities to improve the system of
data asset information disclosure, ensure the security of data assets, and promote the healthy
development of the digital economy.

Key words: data asset information disclosure; corporate cooperative culture; corporate value;

managerial myopia; information transparency
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