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0. 195, 1t B AS [vl i ol 14 288 A% 85 SAG 1) AS T] , 23 TH A J8 0 ot A7 7R 0 R I S Tk o 7 2 Wl R AF 2 o 28
i FEAS A | ] 55 R AR 5 A B R IE A AE 25 S, ol At s T AT AT AR 4 32 B X Rl 25
A IO

2. e B 3T Al 4 & FAE R N IS

SRR B, 8 OLS [1l I3 Jy vk XA 58 R 1 H, 147 S8 UE & 56, B 25 48 4 ok %0 1k
(Digital) XA b 4t 2 SEAR ) AR , T BSEMR % H, 2 & Mo, R2 WRIERERN EE L
TS 5 55 R E 528 136 BILARS AIF 25 45 1 28 0 05, A oll 35052 Ak x4 oll b 23 54T 14 5% i i 2R I
2 M5 (3) v, Al B Ak ( Digital ) XAk 4125 534 (InCSR) 52 240k 0. 013 3l 4 T 1% 7K
A PG D A B AR B R ol S ST RS, X Al B X
Ak AE 22 T S A TR AR , B 4k i 08 42 30 il L B n 3y 25 Bl 1 3 38y = 52 3% ) 43 A
ST W A8 32 7k 5 VR R ARG v A, 3T 5 ) 25 AE 5 B A M T B0 -5 0 1 T R o T A I R R 2%
T2 508 S G P sh A, e &R 2 00 25 A0 56 07 B v 00 M 25 A (i . PR, AR SO o
3% H, 15 2 900F 45 R 1 2 ¥

O BRFRbE, R R RSN &R,
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Sl FHNS LS T AR ETER
- (1) (2) (3)
e
InCSR InCSR InCSR
0.051 " 0.010" 0.013"
Digital
(10.474) (2.650) (3.301)
0.102" 0.094 "
Size
(24.715) (21.541)
-0.534"" -0.539"™"
Lev
( =20.421) ( -20.528)
3.797 3.792
ROE
(44.825) (44.311)
-0.029 " -0.024"
Growth
(-3.014) (-2.485)
0.016 0.010
FirmAge
(1.269) (0.750)
0.054 ™
Board
(1.990)
0. 082
Indep
(0.868)
0. 004
Dual
(0.458)
0.103 "
Topl
(3.722)
0.036 "
SOE
(3.607)
2.623" 0.727 " 0.712"
_cons
(46.922) (7.444) (5.845)
AT b & BT 3R Yes Yes Yes
R’ 0.071 0. 458 0. 460
8 % R® 0.070 0. 457 0.458
N 16124 16124 16124

AR S AN R T 2R E; ™ "

BRI IR A 4

R KIRTE 1% 5% 10% F R GEi 3 K F, R IF

.o HF A MRS FENP AU RLE
K B WIS AR H,, FIBEE oy, , BV A b K07 Al J2 75 38 i A Ah XU fi A2 02 2 Al AR 2 TEAE R
B, AN SCIREAE P OSB3 I%%Hiqjﬁﬁir”lﬁ‘]ﬁu\h%‘&(‘(Hﬁ%ﬁﬂﬂhﬂﬁ,2014)'53 o
3950 (2) F W, Al BTk (Digital) X AR 2 il 5 S 405 5 2 W (Ind C©) I S22 K 0. 011, il i
T 1% KT B 2 35 PEAG G, DE WA b 07 A0 A B T Ak Al B 42 il 15 B BT . Sk — 20, 40
A AR T N IR E BB W5, 2 3 1931 (3) [IF 4550 R, Aiolb v A 3 il 4 23 534E /9 32
ﬂﬂ%%ﬁl”’“j\yo 009, F Wi 22 BB RIS TH 25 R 19 5] (1) 19 R &L 0. 013 A7 T e, H B E MEMKAR 7 1%
ISP 3E A, T P A A R 0 R A A B AR 5 Al A 2 AT 2 1) A 3 R A RO
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B8, €l e b 65 30 ol X 305 B 7 0 (5 0 2 I 308 966 F 3540 56 7 001
SOBLAE Gl R 2 TR . PRI, A SO (B HL, 7550 92 45 0 10 S0 4

hy K e A B B o Ml B 5 M 2 ST 22 B P AR, SR T A i 7
263 195 (4) 45 0T, ol B Fxt il B A B (DA) YRS R H0H - 0. 008,33 1% K F F
F 35 P A K, 56 i M 2 AT T 0 £ 8 A 5 BT 60 48 80 ol 1 2 £ 8 D Wt o
o AR A R B ELR % 3 B8 (5) R, il B A il R 2 T AT B0 B 0 R
W 0.016, 30 Z HB UM 45551 (1) 19 RH0.013 A 17t , B8 B MK TE 1% AT T il
ok Al 28 A I i M A 5 i Ml R 2 A 2 D7 A 43 P A B o B sl e
Bl 65 I ol B 2 2 SCABET , 4205 il 23135 B A, 0 TR Tl b 20 8 1R SR B0 IRt , A S0
G H, 75 B SEHIE 5 51 S

%3 FANEABRRER(NBEHERENEMEREE)
_ (1) (2) (3) (4) (5)
% E
InCSR LnIC InCSR DA InCSR
0.013 " 0.011 " 0. 009 ™ -0.008 " 0.016 "
Digital
(3.301) (9.468) (2.372) ( -3.400) (3.542)
0.318"
LnlC
(10. 660)
-0.098 "
DA
(-3.873)
T E Yes Yes Yes Yes Yes
0.712" 3,132 -0.285" 0.614"" 0. 083
R
(5.845) (87.990) (-1.848) (9.364) (0.572)
ATl 5w e R M Yes Yes Yes Yes Yes
R’ 0. 460 0. 149 0. 465 0.103 0.473
8 # R? 0.458 0. 147 0.463 0. 100 0.471
N 16124 16124 16124 12567 12567

BRI IR - AF 3 4

4. MEAHENS S ERAHBIH M 5ME T R 8

BEXHF T B W, AIESE Hy,,, BIER S5 8 2 1 A A L 807 A 5 Al fE 23 2 AT 22 1 A9 30 19 &%
WL, ASCEE T (4) TR K . 2 4 8951 (3) 1Y B S5 2R R W, 3R 05 5 & PR AE Ak 8o 1 5 4l 4
ST Z A7 A 2 B G0 16 3 YO0, S BT (enwir2 x Digital) 2% - 0. 082 3@ ad 1 1% KT
9 S5 PE A 0, B S B B, A B S 2 2R A9 S fp o I UL, A6 R PR R W R T, Mk TR
PERCT A S B £ AR O T5 HL 80 -5 (VR SR B9 el 0 B ARG, B 2 — 5 AR TR T Al i B A e
G 0 S0 M) i AR OC T B4 890 BE R AR A R A £ AH ST B A S SCRF A A BRI . AR
B S RE B HIE BRI Al A BB AR HSE 42 R 55 AH G 7 (B oK 45 sh 45 8L, %5 2 i i
A ASRAL A 5 AN 25 A0 5T 9 M (B 530 5 E AL B3R 4 1951 (2) iy Il IF 45 2R R0
IS B SV A B A5 Al A 22 DT AR 22 18] R RE ™ A 35 B0 9 5 RO0E, BIF ST R H, R BEAS B
SCUESS R SR o AT RERY IR AE T, S0 B0 85 sl AP, Aol R 23 38 SR Al A 23 SEAT Ao
fi] 717 2 ST A 35 JH A P 52 0 7 5 4 BR324 22 5 (1 1) 3 BE 0 R 3k 7
SR T G IR B S
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AR 00 & £ 18

BEXP RSB W, AIBGEE H, , BRIV i 4 IR ARl 2 i A T 4 2 i Je e 1), 3 2 R A v A AU T
AT RF SN A QNS , A SR TR(S) TR . & 4 1951 (4) 19 1mDE 25 R R W], w48 A i 5
Al BT A 9 22 B I ( Mshare x Digital) Z %00 - 0. 023 i 1% /KP5S8 PEAG B8, v 4 I AU
il A A L K A5 Al A 23 B AT 22 (8] AR G 1) T RN, B AR HL, A5 B SIS R ) SR X
DLW, 7o w5 BOASGHUA B2, Al T 807 Al A b v 25 53 4T 19 8000 B 585, oo A8 BRSOl A Sy —
ol P T 09 D8l ) B 22 HE, 2SR AR A A ) o R TR ISR B ST B, A R A R L 2 R Ry
I, FC 52 Al P AN R A 29 SR 23 8/, BE A A AT SRAR , Al 2x LA 5 A G T B TROKR , S5 4k
55 ) 4 AH ST 1 BB 7 A DRI AE Ao lb R0 AR5 A lb A 22 BT AT 2 ()7 A G g R A . I
AR U, A A B R — E R Lt T ZR AT AR R, B R T A R £ 5 Al

fit 1) —BOPE X SRR A 45 A SC T T &, — 2R b IR F

LR H T Al B 7 AT R £ A OGO B4 L 2R S ) S i

oKl 2 v A AR BRI ] B
AL A B, AN R T Aol A 2 B2 AT B9 T

etk
* 4 FIEA el SmERREMN AT REARRER
(1) (2) (3) (4)
& InCSR InCSR InCSR InCSR
Ao A M HHFE M k8. &8 i
0.013" 0.011™ 0.021 " 0.015™
Digital
(3.301) (2.412) (4.570) (3.192)
-1.059 ™"
envirl
(-5.278)
-0.028
envirl X Digital
( —0.494)
0.263 "
envir2
(3.590)
-0.082 "
envir2 X Digital
(-4.162)
0. 160 ™
Mshare
(3.163)
-0.023"
Mshare x Digital
(-1.666)
wH T E Yes Yes Yes Yes
. 0.712" 0.306 " 0.326"" 0.274™
# R
(5.845) (2.469) (2.596) (2.137)
A7 5 B 2% Yes Yes Yes Yes
R’ 0. 460 0. 465 0. 460 0.458
iE % R* 0. 458 0. 464 0. 459 0. 457
N 16124 16124 16124 15646
TERRUR AR R
i R TER S R — 2 5 B

L igfEian

(D) AR BT AT Al A 2 SR 0 e BE B R R o % T 0 2 A0 O 07 BE , Al Ak 2 B AR 2 4
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b T ] B AR BT g BE R R BOM A XS BB A £ S BT, AT RLE 2 X0 N IROR 5E
VR T JH 2 E SRR DAL IR ST S S R . T (1), &S MHFsE sl
SRR A BT AT Al 23 DT 23 2 B b B9 R SEAE (nstkhld ) | 51 T3¢ AT (Inemploy ) i 3

18 5 18 2% 5T (Insupcustm ) ﬂﬂJ\E(lnenW)HIH:KJ\E(lnSOCLal)%BFEiEﬁfEL_xir“ H
X IR DA | B S AR AR 2 DA ) AR B 3 Y AE [ e R RN, Bl A T 1% KCOE T 0 3 TR A
5, AN B85 93 A AL R R 9 g T EE’JEFMELAU“TE%,%‘%%{Eik@l%ﬂcﬁﬂ%%i
S AN VS NI EZ R R B D0 K SNATHECRIE & i § il S A RO 8 B3 VA G VA
Al K7 A i A B4 £ 8 B 8 ARV 2 AR T AR B S AR AR B 6 S L T A ol BP0 T AR A
St L JB T (0 A S 1) T Y M (B i I Al B A K Sl Y {5 R 3B B RE A B A b BRI 5T AT
AR I AT

. (1) (2) (3) (4) (5)
RE
Instkhld Inemploy Insupcusim Inenvir Insocial
0. 009 " 0.013 ™" 0.003 0. 002 0.019 ™
Digital
(2.916) (2.926) (0.394) (0.251) (3.874)
EH L E Yes Yes Yes Yes Yes
1.184 -1.585"" -3.959"" -3.943" -0.026
W B
(12.408) (-11.895) (-14.590) (-14.702) (-0.167)
AT 5w e 2 R Yes Yes Yes Yes Yes
R’ 0. 542 0. 166 0.153 0. 155 0.260
& R 0. 541 0. 164 0. 150 0. 152 0. 259
N 15876 16124 10461 10461 15525

TE T AR Al 22 SEAL I G ELHE 1 2018 AR T U £ oll 4 22 D2 AT 20 25 2 Hp 9 31 B 2% 55 (L0 B ST PR B STAT BB Bk, AR
5 09 73 2k 2 A 30 25 R o, Al 7= AR X3 9 3 5 6 0 1 ST AR R BE SEAE A9 I E L 2013 —2017 45 S $4 J il
BRI IR AR 4

(2) A BT AR Al A 22 SEAE A AR A PEAS 6 0 25 I8 B A o+ 23 B AT 15 A ol 0 A I Y
Z R, AR SOR U e R 28 B 5 | 8 B R D7 vA S IS s | 7 DU B G 3, UEE— 25 ik 32 1
WAL I 4510 AR e . | o, B B RN R A A 2 TR PO BT A B A 2 T AT R BLVE A 48 AR
5 FITH Aol 42 D2 AR I G0 22 S M, A SCHT I R Al A 25 53 A D1 SR80 HE A7 85 e, [l 9 25 2R
W, Al BT AR Al Ak 2 BEAT AR 7™ A I 3 A I 1) R BE RN o HUK, R B AR SO Ak
TR JEE 1) O B 1R L A0 B A R S SO — AP TS AN RO AR S Y S B IR 2 T SOAS 42 4
T ULHE I B Ge it e &3 T 75 A B A O B BRI BE A oMk B0 4K ( Digitalnew ) T LU AL, &
6 (51 (2) [ A 45 R R WY, Al K07 A X Al A 22 DT AR OR 77 A S8 35 09 IE 1) 42 RS8O o 2R =, %
JEF Al At 2 TARAFAE & A O BUREAS, BIVAF 8 R B¢ 87 A1 LA 22 53 AR 9 Ll 0 /), AR SCak — 0
T Tobit AL (1) T LUHE R [ )7, I8 46 9 A2 & sl Ak 2 SR PR B ok U8, 3% 6 1931 (3) il
G (4) 45 R W], A lb B AR Al At 22 ST B 2 R R BR AR I, Hoal ot 1 1% JKSF R i 8 3%
PERG S o i, 7E— 20 P b DI 2 SO0, 3R 6 Y81 (5) 25 28 o, Al B07 A x4l #2534
45 WE) A B OR D IE L S8 0 T 1% JKSF T B9 02 35 PR 36, 50 D 7 4 1l DX DR 3R R AR ST W FE 4 e
MRER ICSE , B A oMl 80 A X il A 2 T2 AT 19 8 280 MR AR AR A
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* 6 Y XX ooy
(1) (2) (3) (4) (5)
InCSRR InCSR InCSR InCSRR InCSRR
T E HHEELTE BT E tobit # A tobit # & + % X
R A HHEHETE 7 3 N
HeHREFR
0.038 " 0.013"" 0.038 " 0.011""
Digital
(8.587) (3.304) (8.639) (2.919)
0.014
Digitalnew
(3.611)
T E Yes Yes Yes Yes Yes
. 1.706 " 0.715"" 0.363 """ 1.758 " 0.357""
& I
(14.420) (5.878) (2.944) (14.599) (2.859)
ATk 5w e s Yes Yes Yes Yes Yes
W — — — - Yes
R’ 0.241 0. 460 — — 0. 465
iH % R’ 0. 231 0.458 — — 0.463
N 2836 16124 16124 2836 16124

BRI A R B
2. HEMKE
H BN Al R TS5 Al AR 2 ST Z AR IR AT A8 T g DR SR A R 9 A A )t BRI el A
ik e TEAT A BB, i Ll 0 Ji 558 30 e K A R A R i AH O D B (L VRSK, Ei 28 R 6 AH O 5
B3 0 25, AT B AT BE B AR RO R T A e 1Y . A SOk — 20 3 1 T 572 o 3 Xk P A A [ R
T UL A, 10 U X — A7l —4F B i B0 A K (AR O TR AR i I Al [7] 45 J38 i Ak i X — A7l
{14 5 A R B 5 Al AT A K S B R G (B LGS Al i 2 D7 A 7 A B P 0 2 A O R
PR, 2T B B A B9 07 SO0 WF SR BE H, 3 LAFR R 56 o A SO Al 507 A #0032 ¥k =53 74 o
773 B i 3 T 127 A SCHE RS 75 A 5 B D) 4 SCAS 42 i 45 SR I E 4 b B Ak, B R Digital 1
Digitalnew Wi & [ 1] JiE 35 il B A b BCF AL SCAFZ I S0 45 2R, 32 7 950 (1) Jg (2) ki 17—
Z 1A B AR DG ke B M DX — 4 A7l 9 B AL P (S Al A A TR B AR S L B 4
AR TR R 2 ST R BUANAFAE HAERE STk . 3R 7 51 (3) R3] (4) A9 55 — B B Y [n] )9
SRR AR B A A 2 DA SR AR AR AR R I AE S R, HOE R R BUK R T 1%
FVEKCEAG S, X DL F ST B H, ARIR AT .

x 7 NEMERKR(TAETER)
(1) (2) (3) (4)
T E Digital Digitalnew InCSR InCSR
— W& R W& W&
0.970 "
m_Digital
(142.735)
0.972"
m_Digitalnew
(144.528)
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T
(1) (2) (3) (4)
X E Digital Digitalnew InCSR InCSR
% — & E e & &
0.020 "
Digital
(3.574)
0.021 "
Digitalnew
(3.803)
BHEE Yes Yes Yes Yes
s -2.601" -2.555"" 0.371™" 0.373™"
I
( -15.796) (-15.093) (3.307) (3.328)
A7 v 5 B 18] 2% pL Yes Yes Yes Yes
R’ 0. 675 0.679 0.459 0. 460
] % R’ 0. 675 0. 678 0.458 0.458
N 16124 16124 16124 16124

PRk AU« 1 A R

3.t —H R

T B PE A Al 2 AT I A k2 AT 62— (k2 ] By o SR B, S
AT 30 40 H R o M Q0 R R T B TR 2 LG M R 38 A e k2 6 1T 60 75 25 2801 A
S B R 0 6 S IR 0 SRR, 8 Ml M T BB 2 5 T B 4 Bl
U R 2 2 S F o L RSO3 AR o M 2 4 76 4 M B A 5 40 M 00 3 40 2 )
B P A SO o S ERA ER A S M 0 S8 AR BB L 08 o A U B — B R R
FEA A B 35 0 (o Ml M 2 1T R IO T % 8 (081 (3) 45 01, 7] 6 40 Ml 07 1L 5
k2 AR 4 AT 4l 00 5 00 1 0 U B |l B A 4 Ml 0 5 S 1 ] U R A
0. 152, FLIm3E T 1% K7 F 1 G2 ek o B 8 90 (1) 09 2 40 JF F WL 900 ol 2 36 42 76 4
P B A5 Ml R 2 80 77 A B A RO o 3K BT Al BT 1L B 0538 e 9 Al 2 5
FE 3 4ol AR, B2 48 o 2 36 4T 19 W 35 26081

HE— BT T 25 MG I FAE Aol B Al b 2 56 4 52 B 9 £ 9 5 25 X8 413
A ST AT 0 T S AR B AL A 5 367 B 0 (T S A0 (R D2 o 3 T AR M S
R 2 R 7 7 A0 (VR o A5 0 J2 0, P P 3 o M 25 B 2 S 2 4 M 0 il
ST Al B AR L B S HE . PR A SO R I Al b 2 I M BT AL
o S 24 2 B TP AR . EC SA H RO Al A 2 L S HOHE 5 il il 24 ok
FERAE . 7E TR 8 MO (2) FF (4) U2 SR B il 05 11 5038 4o M i 96 240 S o M B i 3% 1
VPR 2 AT R BRSO R T % 8 1981 (5) 45 S A1, 7] I 40 Ml 805 AL 15 0l b 2 9 42 4 A
o T 24 6 [ R0 M B A 0l 24 S 1 109 5 B 0. 016, FLIE b T 1%
K 9 R e B 8 91 (4) 19 R BOHT FF R e , BT 4o Ml bk 2 6 4 76 4 Ml B0 AL 15 4l
LS 2 T A B4 R A ROV o BT, ol B b B A 38 o Ml 2 T 100 28 % £l W 24
S i il 5 25 X7 B A (L0
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* 8 ZERR R
. (1) (2) (3) (4) (5)
RE
InApply InCSR InApply SA SA
0.153" 0.013 " 0.152" 0.017 7 0.016 ™
Digital
(11.291) (3.301) (11.216) (8.250) (8.142)
0.061" 0.018 "
InCSR
(1.914) (4.581)
=T E Yes Yes Yes Yes Yes
-10. 862" 0.712" -10. 869 ™ -21.276" -21.289 "
R
( -26.256) (5.845) ( -26.291) ( -232.826) ( —233.433)
R’ 0.383 0. 460 0. 383 0. 965 0.965
¥4 % R? 0.380 0. 458 0. 380 0. 965 0.965
N 8343 16124 8343 16124 16124

BRI IR - AR A%

4. FERMEITIE

AR SO AL B SR BB 5 1 R A 5
Fﬁ‘@o

A LA B A b B A R A b A 2 BT AT R R SOV Y S

— AR R AR BT RS Al i 4 T 4702 S 0 TR B S L2 3 SORRE, R A
Alkﬁ???iz;ﬁ1fﬁ-ﬁﬁ%E’JW?&@%“?F A M 80 A A 3 A i A O T B (6L 199 46 A A o AR v A
TE— S 1 7R B (45 ,2018) ™ 39 19 (1) A (2) [l A 45 5 e 1, Al 5 A o
FEl A 77 A (R Al ) 2 AT A9 52 0 7 A S0 5 94 X 1) 3K 80y 5 808 800, T TR A A ol DO e L7 A A
I H R 3 R A X UL AR B AR T RE 2 2 i 5, Wl B
Hay 5 M) 25 A5G T5 9 L 0 24 1) 22 T 80 i b B e M A AR S0 BRI £ AH OGO B (L TROK , SR8
RS M AR SCTT S B VRR G B

5 B SRR AR SR B, BOIR SR HR N SRR IR A BBOAR O AR R B R BRI RS R
i BRA o — B T, Ak A7 AE BRSO HR Al W 2 S BUR 2 JE A E UROR B9 S 2 M
IO 3% 5, EL I A A JE (A i 5 2 IR 45 1 BOIR SQ I &R B0 AT S B O e — ok 6 TG 7 UL A
K o ASCHET Al CEO B3 K A7 78 BUIA JCHR KR e 00748 B, 25 48 BOIA SCHK S oM 1 A Mk %K
TACK AP AL 2 T B SRR W . £ 9 51 (3) B (4) IEE SRR A RAT 1 BUAR LB E 2
ANAFAE B R, A 807 A A ol 23 53 A 19 IE 1) 9K Bl 5 P AN 2 8T, (B AR B0 SR R
TR T Al B0 A X Al 23 B AT A B3 AN B O W, AT S BOIR SC IR AR Bl Al 28 3k S Ak 2
A 5 AL AR 5 o

55 = N SR BE LA R | o T 3 FE 4% 1K T A0 R R R — S (/N4 ,2019) T Akl
é&%ﬂcﬁﬁmmﬁﬂi 2 THE I 56 B AR EOR 25 5 o IR, AR SO T i 3 A ik B2 G w7 KA
ooy AR 20 R S B S B R A B S e A S SRR L I R R, K9
ﬁ'J(S)ﬂWJ(@?*%%%Eﬁ 7 1E A A A 2T, Al 805 A Al A 22 53 AT 52 i A4
A o XL, A ] BRI X AN AL % DX B ERE AR, BEART b R A A 5 T R Ak A 2 5T
ARl PPAY 5 3 BN A Al 7 O R AR SR AR Al A 2 TAT
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Sl HFUHESRERAE : ASINERZHRE

*9 5 M A B
(1) (2) (3) (4) (5) (6)
T E InCSR InCSR InCSR InCSR InCSR InCSR
B H = A FEAAN | ABEXRE | RBREXEK | THLEBES|THMALEER
L 0. 007 0.015" 0.038 " 0.009 ™ 0. 002 0.020 "
Digital
(0.882) (3.409) (4.002) (2.217) (0.362) (3.617)
EHTE Yes Yes Yes Yes Yes Yes
0.418 0.682"" 0.746 0. 408 ™™ 0.705 " 0.294"
BN
(2.110) (4.185) (2.335) (3.095) (3.846) (1.743)
AT W 5 wE RN Yes Yes Yes Yes Yes Yes
R? 0.472 0. 465 0.482 0.459 0.478 0.451
8 # R? 0. 468 0. 463 0.473 0.457 0.476 0. 449
N 5664 10460 2114 14010 7508 8616

YRR - 1 4 5 1
N RS HBOR X

LL#RGiE 5L

ARSCLA T A B T2 R B FEREAS e T MR AR SCAS 42 408 I 2 ol B0 A B R T Al
e Aexr ol w2 ST R R XL TEDLEE o BIFFE 5 SRR 5 — A AL RE A8 2 35 B2 Tl
FE TR, Xl At 2 574 B B R A KRB BN o A b 807 A % 4l 25 5 AT 1 23 2 B2 G 56
GERBH], M BCF A AR | 5% AR DX S5 53 AT 46 B2 7 AR I 35 A A ) e RN o B T, AR JH
FERT Aol K A T 3 5 ph P 742 o £ 5 B 0 128 1T R 583 e £ ol 1 A TR 1) 1Y P A1 XU g A
LA M AL 2 SR UGE RO . S =, L BCF A i 0 A Ak 2 DA AT LR T ol B S A R
2 fift A Ml R BT A TR, BT Rl Y SRR BB KRR PR 22 PR RN o i FPL R S 4 R R B, BRI R e
5 B A 55 A T Al A Al AR S SRR B IE RN . dRe e SRR AT AR AR
Al B A AR B AT 7 A AT B QI AT 37 1 A JE B AR ) R A v BT B ] B A R 2 DA B AL
Lo AR SCHIBIEFE 3R T Aol AL AT Y 9K 3l PR32 A0 ol 205 A 19t (8 %00 /9 B AT SR, xof 8807 F R
9K Bl (9 i oMl B BT RS B BT RE S B THBUE TR RS, O BE— P AT B B Aol A 2 5T
FEOF IR AL T g HEmE , R0 2 D Al 352 K e ) B TRAR A L RO A R Y A LB AR R AR 2 5 IR
RPEHE T IE S

2. EERREBUREW

AR SCRIE 485 Ve X A M 5 s ke S5 R IE IO 1 52 AT = AN T2 TSR e

S — ARl A3 R TR IO e R AR T A R RE A AL 2 AR M RO . TN B HOR R BE A
A B A A AL , AV 75 ZEAE G F Bz 8 s 2R, I8 e 0t o R R A T 1 0 U
FoRW A 18 8 P e, BRI GEIR , B AR BT L BOAR W A TR A 5 R A 5 XU . BT
T ARl B 2 A A A TS Rl A B Al Bz B O R 3 D8 RO B B R R
HEP B, 2 v Al 5 N AN A T 9SS ELACR AN AR . AP A S ST AR
Oy R B ) 2 O o T RO B Al i 2 BT RO TR T T 1) R £ AR OG5 9 BT A TR
BB AN E LB 8O 6, 97 R Al A 22 T A 592 B 78 b i B 2 04 R £ AH G I B A )T R
Aiolb A 22 DEAT: 52 B A I 45 BN, e T8 AR E 9 M) i AH OG5 B EL B A (L B R O (e L SR i LR
S B R [T ) £ 45 (L5 3 o (B 3 A
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S AEA PR BRR T, B AL BT HOR B A R I BERCRE RN o — T T, Al R B A R
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Abstract: From the perspective of corporate social responsibility, corporate social responsibility under digitization is also
experiencing a paradigm revolution, which is prominently reflected in that on the one hand, enterprise digitization strengthens
the digital transformation of internal value creation process, and digital technology is gradually involved in enterprise
operation management and service process, promoting enterprise R & D, design, production, operation Digitization of the
whole process of service supply and public relations management. Accordingly, innovation digitization, value chain
digitization, supply chain digitization and production automation and digitization are becoming the main direction of reality
and in-depth evolution for a long time in the future. Enterprise digitization can strengthen the dynamic participation of
stakeholders and the agile real-time response mechanism, better respond to, meet and tap the value demands of multiple
stakeholders , capture , create and distribute value based on the new value proposition and value co creation network, and
finally strengthen the comprehensive value and shared value creation effect of enterprises. Under the background of digital
transformation , this paper takes A-share listed companies in Shanghai and Shenzhen as the research sample, measures the
degree of enterprise Digitization Based on large sample text mining, and explores the impact of enterprise digitization on
corporate social responsibility and its internal mechanism.

The results show that, firstly, enterprise digitization significantly improves the performance of corporate social
responsibility and has an obvious enabling effect on corporate social responsibility. The results of the multidimensional test of
corporate social responsibility show that corporate digitization has a significant positive promoting effect on the dimensions of
corporate shareholders, employees and communities. Secondly, from the perspective of action path, enterprise digitization
realizes the improvement effect of corporate social responsibility through internal and external dual action path. From an
external perspective, this paper shows that enterprise digitization can promote enterprises to fulfill their social responsibilities
by strengthening enterprise internal control information disclosure, that is, enterprise digitization can strengthen the
information transparency of enterprise operation and stakeholder interaction, and realize the transparency of management
information. From the internal perspective, enterprise digitization helps to curb the tendency of enterprise earnings
management, improve the quality of enterprise accounting information, and finally improve corporate social responsibility. In
terms of the economic effects of enterprise digitization, enterprise digitization has two economic effects, which includes
financing support and innovation empowerment by improving corporate social responsibility. Thirdly, the moderating effect
test results show that environmental richness and executive equity incentive have a negative regulatory effect between
corporate digitization and corporate social responsibility. Finally, the heterogeneity analysis of enterprise digitization driven
corporate social responsibility shows that corporate digitization has a more obvious improvement effect on social
responsibility in the samples with non-state-owned property rights, political connections and the areas of lower degree of
marketization.

The contribution of this paper is that at the theoretical level,this research provides a new research perspective for the
research on the driving factors of corporate social responsibility, and provides an empirical basis for further deepening the
research on the driving factors of corporate social responsibility in the digital context. At the practical level,it has important
management enlightenment for enterprises to deeply embed digital technology, realize digital empowerment stakeholder value
management and strengthen enterprise information transparency.
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