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Abstract

The innovation ability of enterprises is of great significance to maintaining the status of enter-
prises. More and more enterprises use the media and public opinion through charitable donations
to obtain resources from stakeholders. When companies make charitable donations, they will
squeeze internal resources to inhibit corporate innovation, but they also obtain various resources
needed for corporate innovation through external stakeholders. The two compete with each other
and promote each other, which can form a dynamic and balanced relationship in the long-term
development of the enterprise. This article uses SPSS 26.0 software to carry out correlation analy-
sis and multiple linear regression statistical calculations on the data of A-share listed companies
in the past five years. Empirical studies have found that companies’ active charitable donations
are conducive to the improvement of corporate innovation performance; when corporate financ-
ing constraints are low, charitable donations have a more significant role in promoting innovation
performance; when corporate media attention is high, charitable donations have a greater impact
on corporate innovation performance. The promotion effect is more significant. Therefore, it is
recommended that companies improve their dynamic adjustment capabilities, enhance social re-
lationship embedding, and advance the digitalization process to promote the rational and efficient
allocation of resources, and achieve the effect of expanding publicity.
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Table 1. Variable definition table
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WK Media R AR
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Inn = 6, Dona + &, Media + 6, Size + 6, ROA + 6, Liquid+ 6, Lev+¢ 4)

Inn = 4 Dona + 4, Media + 4, Dona*media + 4, Size + A, ROA + /; Liquid + 4, Lev+¢ (5)
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Table 2. Descriptive statistics results table
2. R MG ERK

N MIN MAX AVE Var Median

Inn 4671 4 7413 54.7000 256.7640 16.0000

Dona 4671 0 92600 294.3487 2683.3454 29.3085

Media 4671 0 400000 839.1800 14641.7910 38.0000

WWwW 4671 —1.4182 0.4876 —0.8060 0.4174 —1.0020
ROA 4671 -0.0619 0.1918 0.0108 0.0143 0.0084
Liquid 4671 0.1430 69.6427 2.6177 2.8201 1.8352
Lev 4671 0.0093 4.3945 0.3936 0.2036 0.3782
Size 4671 19.5922 30.7081 22.2040 1.2138 22.0743
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AF SPSS BRAE X FT i o AR EREATMORHE DT, G BIMOHE M, HAER AL 3, MRHEATHT LU
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(1) #ofiReAeE Inn AfiRE A2 Dona 253 IEFIR G R, MK RM0XL 0.285, X5 —= 5,
Al ) 263 FR I et Al BB ST

(2) BEARRIES A BT 2 IEARSC Y, TR i 5 Al i) 26 SR 2 2 2% IR AR SR, 7T L=
G SERN, A BT RESWREARCH, WA TRE MRS THE, (b7 B4R

(3) Al AT VA1 AL B R BE L R KA OC R EO B, W] L il (K R B 2 GBI, Al B 7R 5 3R A
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(4) FNERLHE ML AR &2 UG, 3P E RTSCHER, AR B 2 AU, Ak AR
PERRBE (SRICKE 97K, BEIE Al A RS R B e B o5 AR DL S O AT RER AR/, BER Al AT A ) B e AT
EIEIRNE.

(5) kBN, BTEAGHY LR A 5 AL BB SU8CE — R R OGNE, AT A SO fil AR FE )k
WA — 2 KW TR S

Table 3. Correlation analysis table

3. EXMoR

Inn Dona Media ww ROA Liquid Lev Size
Inn 1.000

Dona 0.285** 1.000
Media 0.183* 0.144* 1.000

WW —0.082* —0.040* —0.033 1.000

ROA 0.005 0.053** -0.024 0.155** 1.000
Liquid -0.056* -0.030* -0.028 0.223** 0.188** 1.000

Lev 0.084* 0.034* 0.043** -0.310**  —0.345**  —0.551** 1.000

Size 0.201** 0.278** 0.116** -0.379**  -0.026 0.323** 0.519** 1.000

xRN P <0.01; **K/RP<0.05 *X/;NP<0.1.

4.2, [EVFAER

HAERE, MR mASER: R SPSS Hift, WALA—dtAT 2 nLEmA, AR EALR AL 4.
LTHEIRS R AT LG, 1 1% ZEMAKCF T, EAREKT 0, RP4T 0.243, RUMAEERLT,
BB — ] A#RE 24.3% H08HE . b 2RI 5 8T S0 B2 IEAH R, SR — RS, 2%
SURFENIRUE T AT SCHEVR DU S E R HRI AR, LR IR A T 2 s ], R Al
BRUR R C AT SE A, ShA P, I AR AT BE AR AR 28 4RI 5 BOR BRI BT 5, 7Rk
B AR AR . RN, Al A& TR S B, B EBRIRAECE LT A,
{HAESE PR EXS Al 2E TR IS, A bk B T SR URAC B AT, R A A K SR I Al ) 5
RBP4 IR AR
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Table 4. Model 1 regression results

=4, BRI—EFLER

Inn Inn
Inn
B T B T
ROA —0.026 -1.712 -0.028 -1.913
Liquid 0.007 0.419 0.007 0.422
Lev —0.108*** —5.533%** —0.078*** —4.052%**
Size 0.366%** 22.221%** 0.193%** 11.375%**
Dona 0.208%** 14.636%**
R? 0.204 0.243
F 134.588** 155.442%**

FOOURR A E5 R N 7 IRIEAER R — i N 5948 % WW J5, Inn 55 Dona HJZ RIS &, [F]

38 0E WW AERR RS A (RS A A, 2B AT 58 IR ENA M, dnlel 25 R 5, R B Ik E) 1
1%, ARE)MRPFHZATHANQRM R, HEA XM EZ KT ML R =R s, FrARATA L
BriE AR ise — BROL, RIVER BT 20 AAT LUK Al 25 38 FR I X b QU SO R i AR AR . p R BON T
JIT CAR 5 A A2 A e i 1

AT IAE AN (). B)HI AL Kb A I, WW  FEANRE B IR AL I BT S8, HRAE A )
[l Y 435 SR e ik BT 20 SRS R 1 R AR X B R . BRI, ALk AR B 20 SR A T R SR I G
GUAIIEEN, AR EEAE T 808 LR AT A Alk (0 B A E R A G v 2RI B, Ak
HEAE TR B ) A BN AR I SRR SCHE L Al I 2RI T LLIRAS BE 2 O A M S AH OGB4
A A B R BRI G, (AR SRR A R Tk BT, DRI AT DA B Al 1 28 AR N 3 Tkt
F] S BRI R A Al QB S -

Table 5. Model 2 regression results

F 5 RBZEIALER

Inn Inn
B T B T
ROA —0.03* —2.041* -0.018 -1.243
Liquid 0.006 0.353 0.007 0.42
Lev —0.077%** —3.984%** —0.07*** —3.689***
Size 0.3%** 17.006*** 0.159%** 10.205***
Dona 0.207%** 14.543*** 0.135%** 8.727%**
wWw 0.019 1.26 0.019 1.312
I —0.171%** —11.555%**
R? 0.142 0.166
F 129.816%** 133.511%**
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iE, EBASGERIHTERT, Inn 5 Dona Z 18] 5¢ R/, [R5 IE MEDIA X SRR (K3 554 ]
SRR, BE=TE 1%RE KT T, SZHT B RECN 0203, ARG R®Jy 0.209 A ML AR AT LUfiF
B 200 pT S8, HZBR ) B B MU . BARBMASRIEAE A3 4 PRIMERIUN R, HE
Hp #2EAN 0124, EAKG)H, BARIIER p RZEACN 0.063,  HE AT WL AL AR ST E ZRAE 1
R TAER . FTEABA TR AR B =0, f R %08 0.293, HLHSEHI N IE M . IR BRI 42
HEHETR, ARSI R i, AP BUREEAT R AR, A BT VAR L R R bR R AN
HETI A5 2 5 2 R SNE A RS A 3 AOSRE, SR T DASRERUR A% i m] SR B35 T Ak A BOR BT

Table 6. Model 3 regression results
F6. RBE=EALR

Inn Inn
B T B T
ROA -0.024 -1.621 —0.009 —0.622
Liquid 0.007 0.418 0.009 0.58
Lev —0.075%** —3.944x** —0.068 *** —3.661%**
Size 0.281%** 16.76%*** 0.289%** 17.772%**
Dona 0.193%** 13.611%** 0.028 1.653
MEDIA 0.124* 9.115* 0.063*** 4,622%**
LRI 0.293*** 17.551%**
R? 0.157 0.209
F 145.666*** 177.096***

N T G Hr i R v B — SRR R R, DR I AR AR IR IGE . VIR UERE IR . Bk
KRk B S B SO R IR E, A SCRIUE AR B AR TR . ASCEETK R A
A FECR LM R AR + 1) JF DUBOG B AQRs Al A H i B B os b BT Sk . A SCLRL KZ 454K
ARB WW FEBCRIR B TE L0, LRI 237 7 2o 2 R 4 2% I 2 8 A P v B A AR 1 T2
HWRIGH, MREA BT R H . BEZIR IR 7. RS R &, Pt iR e g RIS 51130 —
B WSO A B A T FENE

Table 7. Stability test results
7. REMREER

A1
Inn Inn
B T B T
. Dona 0.051** 3.459**
Y — )
R 77 0.155 0.157
F 197.948** 161.155***
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Continued
N2 AR 3
B T B T
Dona 0.051** 3.451** 0.095*** 5.065***
o Kz -0.018 -0.982 -0.021 -1.122
ERT 0.069*** 3.798***
R 7 0.157 0.159
F 134.455%** 117.668***
A4 A5
B T B T
Dona 0.036* 2.488* -0.093* —2.486*
o= Media 0.18*** 11.303*** 0.182*** 11.419***
2 H.1 0.138*** 3.753***
R J7 0.181 0.184
F 159.55*** 139.185***

5. AREILER®
5.1. iR

B, AR ERE SRS B K AR BRI, AR B AMEOR R A5G 1S
Fro H— el A ST B RN ALY B SRS KB, — MBI 2 5 2R R,
AMUBGEHEATA 2 TUERE R, R RS R, @ RIFAFERNE R, BRI 5
REFAAE—EHTH IR, HEGREAE A E 2R s, 85 5% 8 5 A 2t A 5 A5 8L,
RAF T B BRI R DR “BF RN AN DRI “fedERoni” Bsm,  olk i 28R 4RI & (e k4
NIZEIEET

Hk, RRBLAA MR bR B 2 AR, bR MEIE RS A BE T, S Al
SEINEE SR E S RSP TG B2 SRR, AEXPP RSO, Al 24RO b WA B8 BRI o 2
ST REAE /N, NI AR AE 28 ARG b i R I IR 5, S — D etk b SR MR BRI BE /T, It
I Al 25 AR X Ak BT SR e SR P S B .

Ja, BAROIERIRTER B SSER AL AT A TOR, Al A 2 AR 53 Xt AL AT s Sh ok
TEo FERARRREEOGET, ki it R AR IR 5, T 2 DL H AR 2 A O
S HEIE L G B R G R R, Al SR 5 SRICEEAT QB BT i ZE B i DA Al R
FUERE R, R ARG Al QU H SR (e 21 Ll SE W 2
52. BUERT

B, AT, BT BRIE AR BIRMOREIS T, Bl T R EE A B
FeERE I JONEEL . SRR RE ) v Al ] DA 25 s B Al R B30T A AT XU, DA SE A 2t 1B AT A
SRR A Ay AL R CE, AT A oIl pAY 8 B v R FH AR SCIR K G BRSO B A 5% ) BT
ARy FARAE B BRI BOH ™ dh 35 HTTg, OB B SR T H .
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