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The Impact of Media Attention and Financial Leverage on the Impression

Management of Corporate Social Responsibility Report
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Abstract: Based on the impression management theory in psychology, taking the Shanghai and Shenzhen
A-share listed companies that released social responsibility reports in China from 2015 to 2019 as the research
sample, the paper empirically studies the interactive influence of media attention and financial leverage on the
impression management of corporate social responsibility reports. The results show that the higher the media
attention, the higher the degree of impression management of corporate social responsibility reports; the financial
leverage are positively correlated with the degree of impression management of corporate social responsibility

reports; under the interaction of media attention and financial leverage, the degree of impression management
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of social responsibility report ishigher. Further study found that compared with non-environmentally sensitive

industries, media attention in environmentally sensitive industries has a more significant positive impact on the

degree of impression management of social responsibility reports. Based on this, enterprises should correctly face

the pressure of media attention and pay attention to the quality of social responsibility information disclosure; the

government should restrict the impression management behavior of corporate social responsibility reports, and

focus on supervising and reviewing the impression management behavior of social responsibility reports in high

pollution industries.
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MB 0.088***(6.22) —1.255%%*(=2.94)
Mhold 0.964%**(3.89) -14.540%*(-2.55)
ROA 0.613(1.31) =-17.760%*(-2.12)
Size 0.177***(14.77) —2.328%%*(-3.28)
SOE -0.114(-0.97) 0.498(0.24)
Media 16.000%**(4.32)
YEAR gl il
INDUSTRY il il
N 3090 3090
adj. R* -2.722
Underidentification test (Anderson canon. corr. LM statistic)  20.990
Chi-sq(1) P-val0.0000
Weak identification test (Cragg-Donald Wald F statistic) 21.101
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a G ik G (ISEES G ik 5
CSRIMP CSRIMP CSRIMP CSRIMP CSRIMP CSRIMP
Media 0.780%*** 0.168 0.715%** 0.229
(5.39) 0.41) (4.91) (0.53)
Lev 5.667%%* -1.045 4.926%** 6.246
(3.48) (=0.70) (3.00) (1.37)
Media x Lev 1.820%** 2.369
(3.27) (1.11)
1.016 -3.341 1.273 0.0990 1.087 -3.429
Developed
(1.13) (-1.38) (1.42) (0.20) (1.21) (-1.29)
MB —-0.203*** 0.160 -0.197** -0.0294 -0.292%** -0.0612
(-2.65) (0.79) (-2.51) (=0.27) (-3.64) (=0.18)
Mhold -2.836%* -8.886%* -2.005 =-3.057** -2.011 —8.563%**
(-1.73) (=2.21) (-1.22) (-1.99) (-1.22) (=2.99)
ROA —13.86%** —23.48%** —11.80%** -10.08** —11.05%** -19.65%
(-4.75) (=3.09) (-3.96) (-2.26) (=3.70) (-1.94)
Salary 0.330%** 1.010%** 0.389%** 0.785%** 0.377%** 1.087%**
(3.62) (3.49) (4.22) (5.78) (3.30) (3.09)
Size 0.240%*** -0.033 0.288*** 0.389%* 0.268*** 0.063
(2.83) (=0.13) (3.41) (2.25) (3.16) 0.21)
SOE -0.654 0.039 -1.183 2.965%** -0.639 0.584
(=0.76) (0.02) (-1.37) (4.90) (-0.74) (0.24)
YEAR il il il Pl Pl Pl
INDUSTRY il il il Pl Pl Pl
cons 4.107*** 1.208 4.420%** 0.720 1.506* -2.396
- (8.72) (0.92) (9.52) (0.91) (1.77) (-0.83)
N 5876 1314 5876 1314 5876 1314
R 0.276 0.302 0.273 0.345 0.280 0.307
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