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Abstract
With the popularization of the concept of responsible investment and the strengthening of regu-
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latory requirements, the concept of corporate social responsibility has become more and more a
symbol of the company to win the trust of the people. In the context of COVID-19, people are pay-
ing more attention to whether enterprises can fulfill their social responsibilities well. Based on the
data of Shanghai and Shenzhen A-share non-financial listed companies from 2015 to 2020, this
paper builds a model based on the analysis of multiple regression moderating effects to empiri-
cally study the relationship between management overconfidence, media attention and CSR per-
formance. The results show that management overconfidence can inhibit CSR performance, and
the inhibition effect is more obvious in state-owned enterprises. As an external supervision me-
chanism, media attention can promote the fulfillment level of corporate social responsibility. Me-
dia attention weakens the inhibiting effect of management overconfidence on CSR. Further re-
search shows that this effect is more significant in non-state-owned enterprises.
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R SR P A I R (G — P B 22 5 B2 P 1 15 5 il Ak 2 ST B AT AP (E ARV L 2 i F E i
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%?Eﬂ?ﬁfﬁﬁ,ETH#&@EM@&*H&%%E@EMQW s RN T AR
ﬁ@%ﬁfﬁf%ﬁxkﬁﬁﬁm$zﬁﬁEMﬁwW%,ﬁ ok, IRIAFFBUER T =
HZIAMFAERIR R

2. iﬁké&?—i&‘—ﬁﬁﬁ?‘tﬁiﬁ
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3) WA R DM AT AR &, JHL CNRDS d 122 o 48 F1I T 203 o) v bt HE B 2% A 0 39
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4) PR WRYEAHCHETL, JEREEE — R ARFER LU (Topl) . B LI NI K 26 (Growth) . 1 4541
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Table 1. Variable-definition
F1 TEEX

Ap Y A5 B A4 R AR A
WA & e THE CSR  RHFIAMNRMAL & ST AEVFIN A & rh Al At 2 SUE PP ISR o AT i i
fREA B EHELE AR Con REVE A FE, DT A #E 0, RTET A8 1
RS AR ST Media  BAIGTE = LN G 2587 o byt 301 2 =) 15T e 2 + 1)
HRBARFFB LG Topl B RIARFEI LB = 55— RBIR BB BAR 5 IS 2
R RS Growth EMRASECE = BN A B AEE N S A
T S5 ATAT LEV W SALAT = SR BE 7 B
Pebl A B B R EXE FERR = @E R RS R A
G R ROE HRPEINGREE = HRENR B
o vear TWAIHE. ALY N 2015~2020 fﬁﬁ;gﬁ/\iiﬁzﬁ J& TR 1,
(4 Ind WEA & FEATE B 18 MTALAR R, JB T I3EATEC 1, HE 0

4. SEESTHR
4.1. kgt

B2 NPT A ERRTESE T, Hod Conl JREEAT L 40E SO 1 BRI B B 45 BUE . ARFEATIT
P2 TR TFIIR R SR B Al AL 22 TR ITRIUEAT 70, s SRR BAR 7 J9-8.300, 7 N 69.410,
RUEREAR DAL TR BT RS AT ZIECR, RN h A0y 22.310, Bk BT 25t
FERVERARBCR W K; Conl fie/IME Y 0.288, HK{E N 1, BHIAFMEPERZENBEREAEER, ¥
1879 0.628, Ui BAFEREAS s AR Al AR B2 FE LR AT s AR STE FE fe /NN 0, K0 4.466,
VLB AN AT ML RIE EEAFAE 225, W AT W B2 i, TS84 1) o5 — B4 Mk 5T

Table 2. Descriptive statistics

2. ikt gt

variable N mean p50 sd min max
CSR 14,842 22.345 22.310 11.866 -3.300 69.410
Conl 14,842 0.628 0.610 0.180 0.288 1.000
Con 14,842 0.500 0.500 0.500 0.000 1.000
Media 14,842 1.305 1.099 1.070 0.000 4.466
LEV 14,842 0.415 0.407 0.197 0.008 0.994
ROE 14,842 0.064 0.074 0.123 —0.662 0.308
Growth 14,842 0.175 0.108 0.397 —-0.520 2.486
Topl 14,842 34.491 32.545 14.500 8.540 74.300
EXE 14,842 0.113 0.003 0.172 0.000 0.657
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4.2. XM

FEREAT 2 JCRNE [BIVA 7 BT Z T, ASSOR RV AR 2 [ 55 R kAT 1 Pearson AHOC R 80 #r, 45 RWN
3. WK 3, HHEMEAESHESIEZRIIMRRECN-0.059, 1 1915 & KT TAAE R %
WHR K AR, W M EEE B AR RN, AR TUERBAT KBS oRss; BAOE 54
IR AR R EON 0.133, 1 1% BE /KT AR RFIEA IR R, W] 1 B0 b 58
TR R, Al 2 SUEEATACT SIS B s BMAOGE 5B BRI AE KRR EON-0.079, £ 1%
HRZVEACE TR R TR IC R, R SE 1M B2 0L B BB KT Ah, R
GBI RREAEIL 0.5, FIILLL M n) A ™ H .

Table 3. Correlation coefficient analysis

3. EREBN

CSR Con Media LEV ROE Growth Topl EXE
CSR 1
Con -0.059"" 1
Media 0.133™  -0.079™" 1
LEV -0.090”"  -0.107""  0.158"" 1
ROE 0513™  -0.043™  0.076™  -0.173"" 1
Growth 0.105™" 0.025™ 0.045™" 0.031™ 0.236™" 1
Topl 0.150"" 0.011 0.054™" 0.060"" 0.149™  -0.020™ 1
EXE -0.002 0.080™"  -0.099™" -0.285""  0.0817" 0.068™"  -0.103™" 1

e L TR SRR AR B B MK B 10%. 5% 1%, R

4.3. BEYA5#T

1) EEELE B SHEFTERTEAS T

B — [ EIAZE R ANE 4 B, HERER—, a3t E(CSR) MpRA &, &3 )=1d fE H 15 (Con) N
R A g, AN ERATTIE A= AU S (STATE) AT 20 4, A THARCEH (1 BTl 4l 28 7 B Ak e AR A
EEA FEA, ki 2 Hl R EA VI 1, 2HEEE I 0. Sl adl)E, HRHEE
ﬁﬁjﬂﬂ%S%ﬁﬁ%,lﬁAﬂ4W4Mﬁ$% WRIEEAGRE -5, TURERERELEAGS

R TR RITE 1% KB E MK T B3 MAE0E, HAMCRECH-0.960, HLH T i B B2 A& M
f At 22 ST R BAT /KT, RV B 2 {5 R P X Al A 22 ST B AT /KPR R B . % 4
(58 — HN AN S =51 59 50 LU= B JREEAT T DA, ARHE S BT LUE R dEE G A S 2 E A
1B 52 T IRAT K HIAE O R E0CH-0.694, TEEA Ml H P 104H ¢ R ECN—-1.033, HAE 1%

EMACE R RENAMIG, R TEEZLE A G S TR E TR EA I, R
—1FiE.
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Table 4. Return analysis of management overconfidence and social responsibility performance
=4 EHRHEBESHERIERITEENS R
AFEAR A ESE S
CSR CSR CSR
Con -0.960"" —0.694™" -1.033™"
(-6.00) (-3.99) (-3.03)
LEV -3.913™ -4.531"" -4.925™"
(-8.46) (-8.75) (-5.22)
ROE 476247 46.809"" 50.719""
(69.08) (64.61) (32.90)
Growth —0.356" -0.206 -0.038
(-1.72) (-0.93) (-0.08)
Topl 0.045™ 0.039™" 0.039™"
(7.91) (5.94) (3.32)
EXE -1.638"" -0.423 -1.626
(-3.33) (-0.89) (-0.29)
cons 17.968™" 19.200™" 15.798™"
(21.87) (21.46) (9.36)
A RN Fa il £l Pl
(IR % A Eti] Fa il Etil|
r2_a 0.348 0.379 0.332
F 283.614 220.021 92.260
N 14842 10068 4774
"0 <0.1, "p<0.05 "p<0.01
2) BEESEBRE. BARESHESFERBITEIBS T
TR RIS RY =1 Rl )A 45 SR A0 4 5 Brs o R AR L -, 4122 TUAR(CSR) N R AL &, 144 CTE (Media)

NRRREAS Rt AR AU RIS REA T AR HIRSTE 54 & SUEZ 1A14E 19010 2 25 VK T 2.2 1A
Ky HMSRRHD 0.716, Ut BIGAKT b (K 5 By, IRIERREGE S, LU REAR I M B AT 4 =
SRR, BRI 2 AL,

R =, 2 TE(CSR) R R, B BRI A5 5 BHARIE 1A e 151 (Con*Media) 9 fi#
BeAZ R HIRASR S =51, RIS+ 2 TR M M R BON-1.722, HAE 1% B2 PEKCF N iE A,
LA AR S At 2 DR Z LR 25 o8 IR RS — s =2 5, EHELEAE St

FTZ A1) R4 H1-0.960 42 24-0.871, H.#H ETE 1% 22 MK R RE AR, UL T AT 1
ERRRLE A A2 SRR IIHIE A, RIS g5 14 BEUR R L A B0 A2 SR B AT /KT 4
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PER . 4 5 EENUAIAIEE LA 5 4R 1 A Al AR E A b th A S E AR 2R B F A5 54 5t
FEIBAT KT Z I HI 99 /E R, AR EA dolk i 52 e il 5 4 22 SR 2 R R 09 -0.958,  1E 5% ) &2 /K1
TEE, FEAML PRI S & TUEZ 8 1 R EON-1.355, £ 10%HEE K T EE. Mt oE
i, AEAREA AL A T A S A LR 1L B E A & SR B AT ACT K HI S8 F B . ik,

% 3 BAL.

Table 5. Multiple linear regression analysis

5. ZILEMEADR

FEAR ESEZN ESU SN JEHEE ESEE)
CSR CSR CSR CSR CSR
Con -0.960"" -0.871" -0.634"" -0.843™
(-6.00) (-5.45) (-3.65) (-2.47)
Media 0.716™ 0.657"" 0.596™" 0.899™"
(9.14) (8.35) (6.64) (5.53)
Con*Media -1.722"" -0.958" -1.355"
(—4.30) (-2.09) (-1.66)
LEV -3.913"™ -4.351"" 4572 -5.063"" -5.848""
(-8.46) (-9.34) (-9.79) (-9.68) (-6.15)
ROE 47.624™ 47.238™ 46.949™" 46.342"" 49.331""
(69.08) (68.40) (67.92) (63.81) (31.86)
Growth —0.356" -0.413" -0.354" -0.218 0.0210
(-1.71) (-1.99) (-1.70) (-0.98) (0.05)
Topl 0.045™" 0.043™ 0.044™ 0.039™ 0.034™
(7.91) (7.57) (7.71) (5.96) (2.91)
EXE -1.638"" -1.469"" -1.293™ -0.139 -1.781
(-3.33) (-2.99) (-2.63) (-0.29) (-0.32)
cons 17.968™" 16177 16.707"" 17.995™ 143217
(21.87) (19.56) (20.09) (19.77) (8.43)
AR R il il Fs il il il
b2k Eetil il il il el
r2_a 0.348 0.350 0.352 0.381 0.338
F 283.614 286.216 269.597 207.814 88.184
N 14842 14842 14842 10068 4774
“p<0.1, "p<0.05 "p<0.01
4126 N H o
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44. REMRE

WRIGAHIRBETT, LU B i ot 3 (ROA) B A 37 i 2 2 (ROE),  LLFESE Q {H(Q)E B LA K
Z(Growth) AT AR VLRI, A as RANEE 6 Pon. R4 6 4R BN, MiHrREEgd)n, FELR
WRIRFRAL . DRI AT EATG HH SRS 1 2 Rt 1 -

Table 6. Robustness test results

7= 6. REMRNER

VN

EXEZN EoEZN
CSR CSR CSR
Con -0.852"" -0.760""
(-5.42) (-4.84)
Media 0.701™ 0.645™"
(9.08) (8.31)
Con*Media -1.638™"
(-4.17)
LEV 0.362 -0.288 —0.437
(0.75) (-0.59) (-0.89)
ROA 105.353™" 104.4517" 103.958™
(75.88) (75.06) (74.64)
FERQMH -0.847"" -0.916™" -0.886""
(-12.09) (-13.10) (-12.65)
Topl 0.031™ 0.030™" 0.030™"
(5.59) (5.27) (5.39)
EXE -3.218™" -3.073™ -2.889™"
(-6.64) (-6.35) (-5.96)
cons 17.8017" 16.397" 16.762""
(20.90) (19.19) (19.56)
AR RN Etil P P
% 4 el P et
r2-a 0.371 0.373 0.375
F 313.337 316.353 297.409
N 14,842 14,842 14,842
“p<0.1, "p<0.05 ""p<0.01L
DOI: 10.12677/aam.2022.117439 4127


https://doi.org/10.12677/aam.2022.117439

Vaipus, Rz

5. B 5B%E

ASCHET 2015~2020 YR A BB AR RS, SHEDHT T EBEREE A BHAOGE
SHETHERATKTF 2R =F KR BHRRY: 1) EHELEBE S TUERIT AT Z AR R %
AR &R, EHEEEE A S S A 2 THEREAT, 3 R B R 1 A A kR
BUS IR 2) BASGE S TUEBAT KT AR R F I IEM R, MBMASGE RS 1 Akt
RIVERIBAT /KPR R BRI VBOGTE , lo 1 5 B B e F I S AR BIT A 2 T 3) B
PRI B L AR S & SR AT KT Z G B TR, ROGAASGTE & M 898 BRI 2 8 50
a2 TR RIRIE ], JF HIX A ISR E A Al b RO E I 2 .

WRIGHE T, ASOS W Al AL 2 SR AT K P A LRSS 1) bl m] Bfg 4y e B
BRSNS, & ARG, B EAE ORI, KR 2) @SR A AT A ERGE A
WAt 2 TUERINLE], AERPRE, BRG]l mit e THER BT K 3) BHEZE A S hENEA
Hegs], EALOEARL, WA E R RREE I BRI

SE 3k
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