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Abstract

This paper empirically examines the effect of corporate digital transformation on the quality of en-
vironmental information disclosure, and the moderating role played by media supervision in it, us-
ing a two-way fixed-effects model with a research sample of A-share listed companies in China from
2008 to 2021. The results show that digital transformation enhances the quality of corporate
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environmental disclosure; media monitoring positively moderates the facilitating effect of digital
transformation on environmental disclosure, and both positive and negative media reports on cor-
porations can promote corporations to enhance the quality of environmental disclosure through
digital transformation. Further, in regions with high public environmental concern, the promotion
effect of digital transformation on environmental information disclosure is more significant; and
the positive effect of digital transformation on qualitative environmental information disclosure is
more obvious than that on quantitative environmental information disclosure. The conclusions pro-
vide clues to drive enterprises to disclose environmental information in the digital era and provide
empirical insights for enterprises to promote digital transformation.
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Table 1. Variable definitions
=1L TEEX

R (RG] & XL
B SR EID FATTHE$E 30 ANMEFRIN A
b B A Y Digital SCARGHT ARG K AL
BAAARTE Media B SHGERE + 1, B
WA E TR 0E Medial AR IETHARERCE + 1, B
BRI TE Media2 AR SUmHGERCE + 1, BOMHL
YAIFSE Size FRB” +1, B
v i Lev AR R AU AR B
ARG ROA TR B P AR
N AV BB Cashflow GBI B AT B e
YAGIl IS e Growth AAEEMN E— BN — 1, 4
JBA SR o 2 Top10 [IRPNIE RS =]
S Board EE TN
PR — Dual HREKMEZH— NHEN 1, BUA0
ST R Listage MESEG — ETHEMS +1, BOTH
=Sl IPN Big4 ZmPURH N 1, B0

3.3. BuERIFER RS

ASCIZEHL T 2008~2021 AEH E A i BT A A S ERECE SRR AE A S RATL ST FEAR, 443K 15 24,346
FARREAR . ACHIEYIR AT CSMAR Bl &, B BB 0 BT 2 7] AR A7 SCAR i
ARG 138 7 2 AL EEZRFIFRMES IR, SR RIAEE BIEEIEN 7.222, ik
7574 6.886, T ANAH N 37, f/MEN 0, ULHAAS A L2 (B A B K P E R, HBIRERTE
HRIKP s LR RAS & Digital $41E4 2.518, btz 1.174, &KAE N 6.581, H/MEN 0, WAL
—E o A AR TT BT ALY o oA A 45 R R B A ) AR R R A SR R el DUE BRI
ZEW R RAE Y 1.360, SIS ARYEGTHAE IR T A .

Table 2. Descriptive statistics
2. HA MG

N Mean SD Min Median Max
EID 24346 7.222 6.866 0.000 4.000 37.000
Digital 24346 2.518 1.174 0.000 2.485 6.851
Media 24346 4.134 1.261 0.000 4.263 8.655
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Medial 24346 4.075 1.192 0.000 4.060 10.038
Media2 24346 3.759 1.201 0.000 3.738 10.038
Size 24346 22.296 1.360 17.641 22.109 28.636
Lev 24346 0.451 0.206 0.007 0.452 1.262
ROA 24346 0.039 0.069 —1.859 0.036 0.880
Cashflow 24346 0.047 0.077 —0.744 0.045 0.876
Growth 24346 0.145 0.264 —0.282 0.107 0.799
Topl0 24346 0.571 0.155 0.013 0.577 1.012
Board 24346 2.149 0.199 0.693 2.197 2.89
Dual 24346 0.232 0.422 0.000 0.000 1.000
ListAge 24346 2.289 0.702 0.000 2.398 3.466
Big4 24346 0.064 0.245 0.000 0.000 1.000

4. SEESTHR
4.1. ExEEYT

R 3 ONASLHEAME ARG I 4 R . FU(L) (bR e LR, SRR EbRE LR, 51(3). (4)REAE
FAfEARAE TR (BRI EB P I IZ IR RIS R SRR, Br R E S B B2 ONIE, K
MR AR R R, LIRS SR M, B IR IR AR SRR Lo

Table 3. Baseline regression

=3 EEEA
- () @ @) 4)
EID EID EID EID
Digital 0.221™" 0.221™ 0.163™" 0.157""
(0.041) (0.059) (0.060) (0.060)
Size 0.479™" 0.522"™*
(0.108) (0.111)
Lev —0.847" —-1.366™"
(0.408) (0.419)
ROA 1.334™ 1.556™
(0.604) (0.608)
Cashflow 0.916™ 0.711"
(0.432) (0.427)
Growth —0.238" —0.169
(0.112) (0.111)
Top10 —1.474"
(0.567)
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Board

Dual

ListAge

Big4

Constant

firm FE

year FE

Observations

R-squared

3.240"

(0.138)
YES
YES

24,346
0.268

3.240""
(0.167)
YES
YES
24,346
0.268

~6.581""
(2.245)
YES
YES
24,346
0271

~0.458
(0.375)
~0.259"
(0.129)
0.715™
(0.226)
0.710"
(0.385)
~6.598"
(2.302)
YES
YES
24,346
0.274

VTN T BIFRORTE 10%. 5% 1% MK R, FES N AR EAR

e, A,

4.2. fRfeie

ARSOx LR FEME R S5 R BEAT T — RIS R . 5,

bR, BHEA RO ERATEIA, ZRIE 4 51(2).
BB R AR G R e BEAT R, SR AR 4 51(2). B8 =, KA AR 5 — ], 45 R WK 4 51(3).

S0, B RE BB BAT A

e ——

P

BHRVE

LR MITE BT R R
N T BRI AR IR, RAZ O REAR

BEE, FWWSHFREE22]MMEER A Tobit BAREATHIA, 458 W

#AF4). TUAEH, BRI EENIE, AERIREE.
Table 4. Robustness test
4. TRt
. @ @ (©) 4)
EID EID EID EID
Digital 0.116" 0.263™ 0.195™ 0.074™
(0.064) (0.076) (0.065) (0.038)
Constant -7.277" —13.453™" -3.960 —38.202"
(2.323) (2.958) (2.497) (0.914)
Control YES YES YES YES
firm FE YES YES YES YES
year FE YES YES YES YES
Observations 23,814 24,346 20,507 24,346
R-squared 0.275 0.280 0.249 0.077
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4.3. FETHRRL

ISR T AR ARAE AR A e R R A5 A5 BB Th AR R L, 455N 5 o, 41(1) &
ANy PEARIRIE S B R RS BLIT(Mod) 7E 1%/KF F 3 IE, Ui BB AR R G 7E A B A Y
XPABLAE B R (KR h AR T IR R, SCRpIBBE 20 #2203, 51(2). ()7 hlis dlk B3 fu %
T 5 LA I TR 4R 18 0 67 EHRGE ¥ 52 FLIB (Mod 1, Mod2) BN [EE, 45 R B8 IR B R E N IE, i
YA T T 1R T A7 T A1 T 48 B % 1 170 1 i - A B RO PR A5 S B e PSR 808, S r{BEE 2a 2b, HL
SR I T ) 3R 2K B K

Table 5. The moderating effect of media surveillance

5. RIS BRI

. @ @ (©)
PR RIE IE T iR iE B R E
Mod 0.113"™
(0.027)
Digital 0.128™ 0.111" 0.130™
(0.060) (0.060) (0.060)
Media 0.134™"
(0.044)
Mod1 0.150™
(0.032)
Medial 0.126™
(0.055)
Mod2 0.110™
(0.031)
Media2 0.036
(0.047)
Constant —-6.125™" —5.690™ —6.224™"
(2.317) (2.315) (2.310)
Control YES YES YES
firm FE YES YES YES
year FE YES YES YES
Observations 24,320 24,320 24,320
R-squared 0.276 0.276 0.275

4.4, REMRE
ARSLIy TNEE T 22 AR I LA Aol S W PEAT I A A 96 2 AL e RS Al A58 45 S R N 22 Ak

HE, T A TG R R AR B A AR SR AR R, I DL A O AR HERS AR AR 20 D A AR
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RTHANIABLAE B FE TR, AR A AR FEARMIHX B A e RO ey 3R 5545 2 R i s i A
BFE. WTHRANEREZ: BEEARMREIRIZEIE R, MWiimE LR RIE ST, £ RIS 5
RSB, 7 REE AR PR BURFAR T 55 XU, Aelbofs S o8 0 1 = B T B BOR AT T2 AR RS
GetE, FFRA I R AR A5 B [16] -

HR, ARSCRYE PR G5 BB A 28 Ho o) e B AE MR Ak e, S vEd e ALl s EHER
AL T S R R SE RIS B R 6 5(3). (4). B LA aens B2 32T il e B A T
BifE BAER KT, HXE B EE RN K. ATREMIIRAE T, — 5T, B e BRI T v
ROMR LA AEBIA St SR R e 5 R I ISR ANHE R . 50— T T, A AR AN 28 Okt Atk B4
Brd MU A B AW AR, O 7R AN R, Ak A TR T BRI e B 2 E R v R A
Bl B ABRBGE L 3

Table 6. Heterogeneity test
= 6. REMRLE

DRI RIEE WA R
e & ) ® @
= i T VEIK pch—g /i34
digital 0.203™" 0.150 0.023" 0.047"
(0.075) (0.095) (0.010) (0.009)
Constant —7.264™ —3.259 -1.327"" -1.809""
(2.868) (4.058) (0.361) (0.343)
Control YES YES YES YES
firm FE YES YES YES YES
year FE YES YES YES YES
Observations 14,968 9378 24,346 24,346
R-squared 0.305 0.224 0.177 0.274

5. GRS BUREIN

ARSCEET 2008~2021 A E A BT A RIREAS, dz AU [ 52 25N R R R R R Al A 8
R R MR R, DU MBI AR AR R R ], R ARBIELL R LA T . 58—, #
TR Bt T IS B . R, BRI BOR, B AR R A A A S P R et
RONIRE A N o 2D, WA I T RO R A G TR E S B T A A A R ML A B PR
WEEggn, HIEmRIE R R E R 5=, EARMEIGER R, By AL R b 785 5
BRI LR B2 WIS B IER N A RS, MO R e B s B IR K.
T LhiRg5e, ACBHUTEERER: BUTN S 725 5 ast s nims, Nkt r ey ui
REE RAFRISNER A, IF S RBOR S B AT (B ARE, SR R B R . ol B 5 2
AT B AR, [RIREE I R R, RIS T, AT SRR R S, BB E XU H b
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