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Firm Data Asset Disclosure and Capital Market Pricing Efficiency
LI Shi-gang, SHAO Hong-bin, FANG Fang, LU Fu-cai

(School of Accounting, Jiangxi University of Finance and Economics)

Abstract: With the rapid development of the digital economy and its increasingly prominent role
in driving China’s high-quality economic growth, data resources have emerged as a critical component
within industries such as finance, healthcare, and energy. Unique data resources not only serve as an
important asset in forecasting future economic inflows but also constitute a key determinant of
enterprise value. Through proactively disclosing information about data assets, organizations can
convey their dynamic comparative advantages in digital capabilities and innovation potential to external
stakeholders, thereby attracting investors and enhancing capital market information efficiency. The
Provisional Regulations on Accounting Treatment for Corporate Data Resources, implemented by the
Ministry of Finance of China in 2024, clarify that data resources that meet the criteria for asset
recognition may be identified as assets and quantified in financial statements, providing a potential
pathway for realizing the value of data assets. However, under current accounting standards, only a
limited number of firms can report data resources as assets. Certain specialized data cannot be
accurately valued due to constraints on usage scenarios, making it difficult for investors to obtain a
clear picture of a firm’s data assets solely from financial statements. To alleviate the constraints, the
regulation allows companies to voluntarily disclose additional information on data resources not
recognized as assets, including their application scenarios, usage status, and methods for value
creation. This allows firms to communicate the utilization and development potential of their data
resources through financial reports.

Advances in text mining and information processing technologies enable textual content to be
quantified and leveraged to support investor decision-making. Using a sample of A-share listed
companies in China from 2007 to 2022, this study employs textual analysis to construct the data assets
disclosure index. Then, this study empirically examines the effect of data assets disclosure on capital
market pricing efficiency. The results show that data assets disclosure significantly reduces stock price
synchronicity, thereby enhancing pricing efficiency. The conclusion is robust across a series of
robustness checks and remains significant after addressing potential endogeneity issues. Mechanism
analysis reveals that data assets disclosure improves pricing efficiency by enhancing firm-specific
information supply, facilitating information dissemination, and accelerating its incorporation into stock
prices. Further heterogeneity analysis shows that the effect is more pronounced among firms with higher
textual similarity in management discussion and analysis (MD&A) , among those located in regions
with higher informatization, and those receiving greater attention from institutional investors.

This study contributes to existing literature in several ways. First, it extends the understanding of
the economic consequences of data assets disclosure. Prior researches focus primarily on its impact on
alleviating firms’ financing constraints and enhancing competitiveness, and few studies investigate
whether such disclosures can be effectively interpreted by capital markets to improve resource
allocation. By examining its role in reducing stock price synchronicity, this study sheds light on the
external economic consequences of data assets disclosure from the perspective of information
efficiency. Second, it enriches the body of research on the determinants of capital market pricing
efficiency and provides new empirical evidence on how the disclosure of qualitative textual data,
especially non-financial information, can enhance market efficiency. Lastly, this study provides both
theoretical framework and empirical support for the role of data assets as a productive factor in driving
high-quality economic development. By voluntarily disclosing data assets information, firms can
demonstrate their capacity for data integration and application, bolster investor confidence, and
contribute to efficient resource allocation in capital markets, thereby facilitating the integration of the
digital economy with the functions of the capital market.

Keywords: information disclosure of data assets; capital market pricing efficiency; stock price
synchronicity ; company-specific information; information efficiency
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