B 37852 L7/ R N /A N O S Vol.37 No.2
2023 3 H Journal of Hunan University of Technology Mar. 2023

do0i:10.3969/j.issn.1673-9833.2023.02.012

PHALBE FoR S il AL 2 ot L R A B
i TIPSR A Y50

KiBE, B A
GRS Tk 2808 19 5055 e, W BRI 412007)

@ E: 220102020 PR A RAR GRS TERE T O LT AL AT E, FiELE T Sk F
BRI H KA AR TR EIT R ERFAGY 0, FR—FTRTTHRERRENZFXZGATHR, ARER
AP, DL FEBRTE LA L T EREPELEREALZGEGF A, TEAYmEERASLTLEMES;
PR L EL BB E RS TERSIPLEEREN ERYrn, —FARE LIES THALEG T E
B

FER: ARmAER; #AhXE; SLALFTERSE; FLER

PESES: F275 XEkRERD: A XEHE: 1673-9833(2023)02-0082-08

BIXHg: KiEAE, B M. AT ERE S LA TAEREN L EE, A THAKLZGAT R [J].
Hedg T K FF®, 2023, 37(2): 82-89.

Refinancing Needs and the Impression Management of the Corporate Social
Responsibility Report: Moderating Effects Based on Media Attention

ZHANG Derong, CHEN Ying
( College of Economy and Trade, Hunan University of Technology, Zhuzhou Hunan 412007, China )

Abstract: Taking as the research object the listed companies in the social responsibility report issued by Shanghai
and Shenzhen A shares from 2010 to 2020, an empirical test has been carried out of the impact of corporate refinancing
needs on the impression management of the social responsibility report, followed by a further exploration into the
moderating effects of media attention on the relationship between the two. The research results show that corporate
refinancing needs have a significant positive impact on the impression management of the social responsibility report,
with a more significant impact on non-state-owned enterprises. Media attention helps to strengthen the positive impact
of refinancing needs on the impression management degree of the social responsibility report, which to some extent
confirms the market pressure assumption of media attention.
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Table 2 Variable descriptive statistical results
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Table 3 Results of correlation analysis between variables
/}AE VCsriimpi.r Vnem Vsuex,x VLevl,t VRuai,l VSoeLt Vlnsﬁhuldz,z VMcharel,t VSaIa yi,t VI’oII te i, 1
Ves impis 1
Vietie 0.53%** 1
Vit 0.38%%% 0.12%% 1
Vieis 0.02%%% -0, 07*%%  (.53%%x 1
Vieoais 0.50%%%* 0.86%%% 0. 05%%% 037k 1
Vioors 0.20%%%  —0.06%**  (.34%%x 0.30%* —0.14%* 1
Vinstinold i, ¢ 0.32%** 0.15%** 0.44%** 0.22%** 0.07*** 0.38%** 1
Vishers —O15%%%  0.06%%%  —035kiE 033k (IQF —Q48%%x (5] F0F 1
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Table 4 Regression analysis results of models 4 and 5

AR hE Vesimpie (1) Ve imprs (2)
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Vinausiry 1.1 il Pl
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R-squared 0.847 0.848
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Table 5 Robustness test results

ATy Ves impre (1) Ve impie (2) Vea mpie (3) Ve mpie (4) Vew mpie (5)
Voeti.s 0.101%%%(4.966) 1.203%%%(3.098) 1.134%%%(2.91)
Voperi.s 1.951%%%(5.075)
Viberi 1.449%%%(6.89)
Vsiers 0.166**%(49.753) 2.085%*%(44.441) 2.078%*%(44.345) 2.126%*%(45.363) 0.090%*%(37.64)
Vieir —0.273%*%(=21.618) —4.469%*%(=23.419) —4.432%%%(=23.233) —0.043%%%(=23.222) —0.233%*%(—6.78)
Vioait —0.336%*%(=6.009) 69.487*%%(74.932) 69.9%%*(75.461) 0.672%*%(74.196) 1.369%%%(3.06)
Vsseit 0.095%#%(12.122) 0.496**%(3.836) 0.502%%%(3.886) 0.005%%%(3.944) 0.107%*#%(20.96)
V instivold . 0(-0.046) 1.156%%%(9.743) 1.176%%%(9.925) 0.011%%%(9.595) 0.084**%(7.89)
Vntshare . 0.130%#%(6.422) —0.857%%%(=3.792) —0.776%*%(=3.433) -0.008***(~=3.652) 0.076%**(=5.95)
Vsatary .1 0.045%#%(15.217) 2.413%%%(45.499) 2.421%%%(45.683) 2.418%%%(45.405) 0.012%#%(3.21)
V eottute . 0.028*#%(2.667) —0.537%%%(=3.308) —0.538**%(=3.315) -0.005%%%(~=3.086) -0.016%**(=3.51)
Vitediat 7,1 0.158%**(7.097)
Vberntedial i1 0.867**%(8.97)
Viedian i1 0.194%%%(9.127)

VDef!, *Media2 i, t

0.864**%(8.707)

Wyeari,1 sl il il il il
Vieas.s sl il il il il
Veons it 3.072%%%(40.052) —=54.372%%%(-44.292) —54.408*%%(-44.319) —0.525%*%(-44.274) 0.820%**(13.60)
Observations 5550 25178 25178 25178 21 335
R-squared 0.945 0.848 0.848 0.842 0.475
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Table 6 Property right heterogeneity regression analysis results

By Ves impie (1) Ves impie (2)
Voeri.s 0.138(0.197) 3.357%%%(7.406)
Vsize it 2.321%%*%(23.85) 2.036%*%%(39.077)
Vieviis =6.229**#(~15.053) -4.001%*%(~19.633)
Vioai.s 71.256%*%(37.011) 67.063*%%(65.798)

Vinstihold i 2.078*#*%(8.034) 0.893%%%(7.237)
Vtshare . —4.927%*(=2.46) —0.176(-0.849)
Vsatary 1.0 2.336%*%*%(21.499) 2.33%%%(39.587)
Veaiue . —1.102%%%(=3.44) -0.321*%(-1.699)
Wearis bl =i

Vindustry i1 Eil il
ey —55.186%#*(=22.244) —53.386%*%*(-37.327)

Observations 9163 16 015

R-squared 0.806 0.878
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