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Abstract

Taking the non-financial enterprises of A-share listed companies from 2018 to 2022 as samples,
this paper empirically tests the relationship between digital transformation and real earnings
management. The research shows that digital transformation of enterprises has an inhibitory ef-
fect on real earnings management, and financing constraints play an intermediary role. Based on
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financing constraints, this paper studies the transmission path between digital transformation and
real earnings management of enterprises, perfects the research on the economic consequences of
digital transformation and the influencing factors of real earnings management, and provides ref-
erence for the practice of digital transformation to promote high-quality development of enter-
prises and inhibit real earnings management of enterprises.
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Table 1. Variable definition and description
F 1. TEENKIA

st AR By A g e
B A B R ARE REM AR AR
fi R & IS E it Digit SCAR G MG T I 1A 1A A5
A RilBE 2 Sa Sa 484K
AEIbs i Size N FLEBE R AL
IS8/ igha § S ROA TR A B
AR TS Lev R AR BT
RO Growth (REBMWAN — EEE IR -1
HIFEN Opinion AR SRS i bR HE R VR R WWEUE A 1, BNR 0
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NRAEA IR A A BB, R DL A
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REM, = B, + BDigit, + > _Controls, + 4, + 4, + &, @)

n-1
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Sa, =&, +6,Sa, +5)_ Controls, + 4 + 4, +¢,

n=1 . (2)
REM, =9, +9Sa, + 9D Controls, + 4, + 4, +¢&,

H, fERARE Digit, 10K | TE ¢ FEE TR EL: WRR AR & REM, AR i IL7E ¢ 1K
BAREHFELE;  Controls, At n] e Ak G fb 55 P2 BL B AT N =AM R R, e NBENLILBh T, BRIt
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0, WEZEN 0202, H/AMEN-0.756, T KIEN 0.466. fERASER FAERFIME N 9912, f/MERN
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Table 2. Descriptive statistics

2. WRMEITER

e FEAE HME briEZE w/ME iz %4 SN
REM 15,348 0 0.202 —0.756 0.0240 0.466
Digit 15,348 9.912 0.397 9.006 9.896 10.99
SA 15,348 3.919 0.237 3.211 3918 4.504
Size 15,348 22.45 1.324 20.01 22.27 26.41
ROA 15,348 0.0350 0.0730 —0.274 0.0360 0.228
Lev 15,348 0.433 0.193 0.0690 0.428 0.888
Growth 15,348 0.128 0.330 —-0.570 0.0890 1.814
Opinion 15,348 0.969 0.174 0 1 1

4. SLIEERE R
4.1. EEMEYT

BT e 45 2 U AR BB RO, BRSO EH = AR, Wont B A i AL AR A
I—BO BB . Nl 3 FoR, SE(DZINIMAFE I B EIEEE R, O iR AR B A AL (Digit) X
Bl e B A B A LS AR FR(REM)AAAE B AR, BLAE 1% 000 35 MK Rl it ks, 24009-0.020,
RNE AL TIFE N 1%, AR & sl B S 28 AR B 2 HH R IR BRI —0.020% . £yl 314k
FERLAN £k B S AR B ISR S, SRAE TR H.

Table 3. The impact and mediating role of digital transformation on ESG performance

F 3. BERVEARPNYEETER

6] () (3)
VARIABLES REM SA REM
Digit -0.020"" -0.059™" -0.019™
(—4.91) (-10.39) (—4.55)
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SA 0.024™"
(3.91)
Size 0.010™" -0.022"" 0.011""
(7.72) (—9.74) (8.02)
ROA -1.126™" -0.032 -1.125™
(-37.09) (-1.06) (—37.09)
Lev 0.024™ 0.044™" 0.023"
(2.41) (3.57) (2.31)
Growth 0.072"" -0.026™" 0.072""
(10.60) (—4.32) (10.68)
Opinion 0.070"" -0.010 0.070"""
(7.62) (—0.86) (7.66)
Constant -0.082" 5.0017"" -0.200""
(-1.88) (74.19) (-3.65)
Observations 15,348 15,348 15,348
R-squared 0.280 0.087 0.281
Industry YES YES YES
YEAR YES YES YES
Sobel f 5 0.024"

Bootstrap 1556

[0.0001186, 0.0016128]

W WEANE, p<0.1, Tp<0.05, p<0.0l,
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NT BGAIE AR R R 24 SRTE B A B Rt Aol B S AR B ) R B AR R AR AE R A RN, AR
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EELVE R SCRIRFL, BT SC IR o A BB 38 0 B A TR ) v A B i B 24 SRR VR F SRR R
MEEQ)FIENALE R AT, B A RO il 58 20 oA B35 Sl s, 3% B A0 e R R 1 38 s ] AR A
T 2R

A SRORE PR 5 =25 B0 AT R Hp A A i 240 RO il LS B R B R S . BB (3) [
AR R, B B Al B SEJ AR R S R O B, R A AR SR R T 2 SO A S A R R
MmN IE R %, HiB 7 Sobel K36 Al Bootstrap #6546, EPEhZE LI A/E NN AR &, ERUTF B0
iR AR B LS AR B AR E i B b R, B e B ad 22 fi it 5% 20 SRR Ak B SR R
HE, I0UE TR H2.

43. BEMREE

43.1. BERBTE
SRR F2(2021) [715 BUA A R i 7 vk, A SO B A B T R Al 48 b 3 o L SO
VERE FAT BB 2R B A FE R FR B Digit(1)#EAT ARS8, MIBIASE RuT 40, B bRl A
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Table 4. Robustness test results
< 4. FREMRIEEFER

1 2 3
*é?ﬁ%ﬁ;’:%)%}{% ﬁ@%%ﬁig?%fa*ﬁﬁ iﬂui@&ﬂil‘%%%%?&ﬁj
VARIABLES REM REM REM
Digit(1) -0.028™"
(-3.34)
L.Digit -0.022™"
(—4.68)
Digit -0.016™"
(-3.71)
Size 0.008"" 0.012"" 0.010™"
(6.37) (7.59) (7.40)
ROA -1.123"" -1.133"" -1.132"
(—36.99) (—31.86) (—37.03)
Lev 0.026™" 0.017 0.023™
(2.60) (1.50) (2.25)
Growth 0.070"" 0.083"" 0.072""
(10.37) (10.57) (10.65)
Opinion 0.069™" 0.071™ 0.072""
(7.47) (6.71) (7.83)
Constant -0.234™" -0.095" -0.124™"
(-8.12) (-1.91) (-2.81)
Observations 15,348 11,228 15,347
R-squared 0.280 0.289 0.295
Province#YEAR YES
Industry YES YES YES
YEAR YES YES YES

W SRR, p<0.1, Tp<0.05, p<0.0l,
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P T AR 2 B A e TR R A A i iy 3 S A T 22 1R T BB A7 AE LA IR SR (), T 55
[ A 45 A i R f, Dy T HEBR % il R [] V5 485 SR B R, R SOK R R AR B R A R AT R S — AL B
M 4 [EVALE BRI R, S — A R A B R A A R SE R R AR (B AR eI E A, %
SR, KRR R R R
4.3.3. Hghnith (X A1) B9 32 5 [E] R 3 R

ARSCAE HEME (5] (it E N L XM 18] £ 5 3R ] 5 RN AT AR VoL a6, MBI S5 R AT R, Bk
FE T TR R AR B A LS AR PR IR AE W 2 M E ], 128 R SR C— 3 @ e ke e .
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44.2. WX RRMY

BT RESHF R BAEMXYEZES, W8S BECE b B ST A A 5 B A7 1) 5 M 7EAS [R) M X A
Frzest, %5 PG BAOIIMIX AT E R, SERRY, AU BRI X E e gy At X
X LS AR E MG E AR E . SRR, BREREHLX 5 P X L G a5 R K
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Table 5. Heterogeneity in nature of ownership and area

F 5. REMOAEALER

(HIAEE 1A (2)E 4 (3) AR EpHEIX (4 PR IX
VARIABLES REM REM REM REM
DI -0.023™" -0.001 -0.025™" -0.005
(—4.08) (-0.16) (-5.06) (-0.64)
Size 0.010™" 0.004™ 0.011"" 0.008""
(4.86) (2.02) (7.06) (3.04)
ROA -1.122™" -1213" -1.053"" -1.309""
(-31.54) (—19.40) (-30.29) (-21.05)
Lev 0.027" -0.013 0.039"" -0.011
(1.99) (-0.85) (3.36) (-0.59)
Growth 0.081""" 0.064™" 0.079""" 0.054™"
(9.48) (5.46) (9.60) (4.63)
Opinion 0.058"" 0.088""" 0.072"" 0.070"""
(5.55) (3.88) (6.60) (4.08)
Constant —0.040 -0.099 —0.065 -0.155"
(-0.66) (-1.58) (-1.28) (-1.80)
Observations 9895 5006 10,996 4351
R-squared 0.290 0.299 0.262 0.362
Industry YES YES YES YES
YEAR YES YES YES YES

W SN E, p<0.1, " p<0.05,"p<0.01,
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