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AR OB A YRR Ak B AR LT A
2 TETBOARMSITER

Ar WL SOl ! SRR 2= /ME KA
Fraud 15 589 0.238 0 0.610 0 3
Digitall 15 589 1. 365 1. 099 1.358 0 5.037
Digital2 15 589 2.813 2.833 1.230 0 5.714
Trans 15 589 0.363 0.358 0.183 0. 005 0.853
Ie 15 589 0. 651 0. 667 0.102 0 0. 837
Age 15 589 2.934 2.996 0.320 1. 946 3.497
Size 15 589 22.529 22.355 1.281 20. 189 26. 105
Board 15 589 2.138 2.197 0. 195 1. 609 2.639
Soe 15 589 0.432 0 0. 495 0 1
Lev 15 589 0.438 0.434 0.199 0. 061 0. 862
Roe 15 589 0. 067 0. 067 0. 098 -0.377 0.323
Cashflow 15 589 0. 049 0. 047 0. 064 -0. 135 0.227
Growth 15 589 0. 145 0.091 0. 343 -0. 498 1. 896
Top10 15 589 0.559 0. 560 0. 148 0. 206 0.910
Dual 15 589 0.230 0 0.421 0 1
Big4 15 589 0. 066 0 0. 249 0 1
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LN (0 (2) (3) (4)
Digital 1 -0.014™ (-3.780) -0. 017" (-3.848)
Digital2 -0.009™ (-2.208) -0. 013" (-2.644)
Age 0.022 (1.335) 0.006 (0.299) 0.019 (1.177) 0.004 (0.196)
Size -0. 033" (-6.300) -0.041™" (-7.188) -0.034™ (-6.395) -0.0417 (-7.265)
Board 0.033 (1.280) 0.046" (1.730) 0.035 (1.347) 0.047" (1.771)
Soe -0. 114" (-10.295) -0. 109" (-9.498) -0. 112" (-10.132) -0. 107" (-9.375)
Lev 0. 168" (5.472) 0.193™ (5.942) 0. 171" (5.561) 0. 195™ (6.000)
Roe -0.286™" (-5.126) -0.256™" (-4.470) -0.286"" (-5.110) -0.255"" (-4.439)
Cashflow -0.059 (-0.717) -0.049 (-0.590) -0.052 (-0.643) -0.048 (-0.580)
Growth 0.013 (0.843) 0.007 (0.500) 0.012 (0.781) 0.007 (0.464)
Top10 -0. 090" (-2.539) -0.088" (-2.434) -0.086™ (-2.405) -0.083™ (-2.312)
Dual 0.024" (2.016) 0.027" (2.209) 0.023" (1.924) 0.026™ (2.145)
Big4 -0.059" (-2.834) -0.052" (-2.491) -0.059™ (-2.829) -0. 052" (-2.472)
TPk AESY FE A il A il
"B H 0.916™ (7.800) 1.104™ (8.252) 0.939"" (8.006) 1. 131" (8.475)
U RIEEED 15589 15589 15589 15589
R? 0. 022 0. 032 0.021 0.031
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UL AN BRAL, R NS EAENICEAS &, ARG AERY . AR . B SRL  RAE
. SRR IR . AT R L AR L BT R BEAR TR LB . BIES —
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5 R o, DCHC IS S5 50 2 5 56 B2 R A B (G R (0 i ) #5993 o0 A S AR T B 7E A JR Xk, 156
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F4 HEGSLEDFAER

LN (1) (2) LN (1) (2)
Digitall | —0.017™" (-3.795) Cashflow -0.038 (-0.432) | -0.035 (-0.398)
Digital2 -0.013"™ (-2.415) Growth 0.013 (0.851) 0.013 (0.811)
Age 0. 004 (0.220) 0.004 (0.184) Top10 -0.081" (-2.134) | -0.077" (-2.035)
Size -0.038"" (-6.437) | -0.039™ (-6.497) Dual 0.028" (2.210) 0.027" (2.153)
Board 0.032 (1.152) 0.032 (1.165) Big4 -0.049™ (-2.230) | -0.048" (-2.209)
Soe -0. 113" (=9.324) | 0. 112" (=9.215) |1FAL/AEH) FE il FE i
Lev 0. 1817 (5.242) 0. 183" (5.291) R 1.103" (7.831) 1. 126™ (7.999)
Roe -0.266"" (-4.439) | -0.265" (-4.413) LI 13915 13915

2. TR

B SCEEUERETE 1 A e B Al A7 S 4 i ML RR BEARV, o SR, 3K —S518 n] BEAFAE R [0)
PURSCAR, RIME SRR i SRR Y Al A T BEUEA TR AR . 5 2, (R B PR i Ak
A A e A e B R 5 R MR S o DR N AR PRI AL, AR SCS B ROR T4 Y ik, R
FEHR W R A (Internet) MFENECF G T RSB, —J5 0, A BT A3l 9 B3R 5
ARAE—E R LR T X BRSBTS o — T, HR
ZAE N —FE R TR, A B A5 SR AT . T RASE LAY [ 945 Rk 5
PR, SRS, FEF—BrBoh, BRI LR SR R R A R IR R SE AR, RS B
T, B ARG Al AR B ER MU A T R BURIR W, s B A R BRG] Al A5
BHgridml, 5 E3csig—2.

x5 IATEEEFPLER

(N (2) (1) (2)
A F—RrE 5 BB A h Fi—rB o 1

Digitall Fraud Digitall Fraud
Internet | 0.014™ (17.198) Cashflow -1.015™ (-6.614) -0.102 (-1.064)
Digital 1 -0. 066" (-2.145) Growth 0.121" (4.412) 0.014 (0.859)
Age | -0.089" (-2.575) | -0.000 (-0.005) Top10 -0.075 (-1.126) | —0.090" (-2.443)
Size | 0.149™ (14.413) | -0.033™ (-4.514) Dual 0. 153 (6.837) 0.036" (2.544)
Board | —0.095" (-1.947) 0.039 (1.478) Big4 -0.179™ (-4.622) | -0.058™" (=3.703)
Soe | =0.233"" (=11.122) | 0. 120" (=9.138) |FTL/4EM) FE il i
Lev -0.105" (-1.745) 0. 184" (5.480) WEI | -2.933 (-11.807) | 0.990™" (6.538)
Roe 0.166 (1.570) -0.248™" (-3.702) LI 15589 15 589

3L

AT AV B AR R B A AR AR AT IR R, SRS RO EOR AT (DTA) RIS
TAITEAF A P BB T AR A Al B A Y . B O R R T EER, nske s (1) i,
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Governance Effects of Digital Transformation:
From the Perspective of Corporate Information Disclosure Violations

MA De-fang', LI Liang-wei', WANG Meng-kai’

(1. School of Management, Capital Normal University, Beijing 100089, China;
2. Business School, Renmin University of China, Beijing 100872, China)

Summary: Due to the impact of global epidemic and the subsequent influence of economic crisis, the world economy
continues to go down, and China’s capital market faces multiple pressures such as demand contraction and supply shock.
In order to improve the efficiency of China’ s capital market, relevant departments have issued a series of policies and
regulations on information disclosure. In this context, whether corporate information disclosure is timely, complete and
compliant is directly related to the reform process and quality of China’s capital market. However, in the wave of digital
economy, there is little literature on digital transformation and corporate disclosure violations, especially the lack of
research on the governance effect of digital transformation from the perspective of disclosure violation.

This paper adopts the CSMAR database and draws on Wu et al. and Zhao et al. to use python to count the word
frequencies of digital transformation keywords in annual reports. It is found that digital transformation significantly inhibits
corporate disclosure violations, and the empirical results remain robust through tests such as propensity score matching
method, instrumental variable method, alternative core variables, and lagged data. The channel test shows that digital
transformation exerts a positive governance effect by improving the transparency of accounting information and the quality
of internal control, which suppresses corporate disclosure violations. Further research shows that the governance effect of
digital transformation on disclosure violations is more significant in manufacturing firms, non-state-owned firms, and firms
with more independent directors.

This paper expands previous literature from the following aspects. First, it expands research related to digital
transformation and disclosure violations from a new perspective, and explores the mechanism of the governance effect of
digital transformation on corporate disclosure violations. Second, different from existing corporate violations or operational
and trading violations, this paper focuses corporate disclosure violations and further analyses the mechanism of the impact
of digital transformation on corporate disclosure violations based on two channels of accounting information transparency
and internal control quality.This study enriches literature on digital transformation and disclosure violations and reveals the
channels of digital transformation’ s impact on corporate disclosure violations. The findings not only provide new empirical
evidence for enterprises that are currently undergoing transformation, but also provide empirical reference for further
promoting digital governance, maintaining the order of the capital market, and constructing a digital economic system.

Key words: digital transformation ; governance effects ; information disclosure violations ; accounting information

transparency; internal control quality
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