B R EKFFR(RA ) 2024 5% 4 B(KH 248 B)

ORI UBRE R SRS ESG 1 BRI
— HTFRHK RN TR
q A AR

(1.8 Tk k2 3 548 M2B W BRI 412007 ;2. KR4 ITEE 55 B R84 00) W Bl 310020)

WE HEMTAEARNRT R M BRI TR R TR g B b TH LR RSH
FEWEREF, AL ESCAREWMERZTAMAANA,ZM S ENE L5 0E TR B, KT 2010—
2021 A B LT A LB T BT R S BUR  k ESC 2 B E R Z Y B AAERAE, AR
B (1) % BRI EBRAT ESG A5 &M FE R T BEA LF GG, B gl il — 2 7] R
AR R E, (2)FEBRT R EHF DI AL A B AR L PR FHR = FRBWRT &k ESG &
WERE, Q)ERNFEFIBHK THUARER MEH L ERKPFSHHERAT FERTRELESTToL
ESCREERERTORAXRIARE AL AL L THETZFAHFRBET FFo0E,

KT ESC 12 B E R F 8 BT X 5 HUR AL 0137 Bk X 03 s R

B4y 2K S F29;F062 ;F275 XHERFRERD A X ERE 1672 — 6049 (2024 )04 — 0056 — 11

—. Bl E 5 XLk

R A KR S A Y LR, K Rk I hs L, HE B AR R AR i A R R, X
b E AR 20 R R SRR AR, R I T S5 R (4 4k 4 BT B A T IE A I Al i A e 2 B
B BB A & BB, Al T B A AR FRARRR AR, G ARk nT RS R R,
ESG ( BIFREE S FIGHED) Al nl R8s & R RE T B 2545, 28] T2 6, MEAmE
A 56000 ZFK LHifl 25 T ESCG #5516 2h , Hor . 4E 47 000 /N1l 51 B, X SE B A BRI 7 SV 2%
T 150 JACHETE, TEAHSTUT RN H 3R AT = T, SR 08 LRI IS T BRI N 4L 2 5T 9%
ARHERE, BN, 5 2019 FAHLEL 2021 AEINAAE S THEEAME W EZKIGEK T 47% . RIS EIT) ESG
SERRAL I IR (A B 5 LEBREE SBUNE Bz, R A L R G E R
S feEARS _EHR DR BARIS , ESG B MAHCBUR £ 52 CE , Hh EIUE WL 25 IEZE R 9T S 3l A v
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TR AR B R o S BRI R R 2256, Jhy v oA St R A T B L R I 1 2

UTAEAR , 2F AR S SEAN AT HE SN B i R T T R, EEEM DL T P LA A TR — 2 A
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HE R bR ] I, R R A S T AL T HE A ) B IR L SR A B s ], 22 3
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S22 | Treat x Post BIYIE H0.294 3% Cashflow 17232 0.048 0.068 0.047 -0.224 0.257
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: Ab 3 ZH Xif HE4H PR EAL AR 22 i 22 080 A5 T P> ltl
B U 22.912 22.385 39.300 23. 940 0. 000
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U 2.171 2. 155 8. 100 4.890 0. 000
Board
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U 0. 050 0. 048 2. 800 1.650 0. 099
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R 3(4L)
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(2.696) (2.109) (2.710) (2.452) (2.925) (2.569)
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Can the Smart City Pilot Policy Improve the Quality
of ESG Information Disclosure?

Empirical Research Based on Quasi-Natural Experiments

LIU Huihong', ZHANG Zheyuan'*
(1. School of Economics and Management, Hunan University of Technology, Zhuzhou 412007, China;
2. Pan-China Certified Public Accountants LLP, Hangzhou 310020, China)

Abstract ; As an important strategy to promote the high-quality development of urban economy, smart cities can help listed
companies accelerate sustainable development and improve the quality of their information disclosure. The article considers the
quality of enterprise ESG information disclosure and uses a multi period difference-in-differences model with fixed effects to
explore the impact of smart city pilot policies on the quality of enterprise ESG information disclosure and the mechanism for that
effect using data for A-share listed companies from 2010 to 2021. The results show the following. (1) The pilot policy for smart
cities has a significant promotional effect on the quality of enterprise’s ESG information disclosure, and the conclusion remains
valid through a series of robustness tests. (2) The smart city pilot policy strengthens the quality of enterprise ESG information
disclosure through three paths: research and development innovation, media attention, and digital transformation. (3) In
samples with low internal control index, low levels of marketization, and high level of fiscal expenditure, the smart city pilot
policy has a more significant effect on improving the quality of ESG information disclosure by enterprises. This study provides
valuable advice for enterprises, market investors, and governments.

Key words: ESG information disclosure quality; pilot policies for smart cities; R&D innovation; media attention;

digital transformation



