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Abstract

With the deepening of the third distribution system and the expansion of the scale of corporate char-
itable donations, it is particularly important to analyze the mechanism of the impact of donation be-
haviors on the capital market. Addressing the practical paradox of “divergence between donation
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input and market feedback” and the deficiencies of existing studies in terms of media threshold effects
and dynamic reputation transmission, this paper constructs an intermediary model of “charitable do-
nations —» media attention — stock price volatility” based on A-share panel data from 2009 to 2018,
integrating donation data, media coverage data, and high-frequency stock price data. The study finds
that: Charitable donations significantly reduce stock price volatility by releasing signals of financial
stability and reputation capital, and this effect is stronger when idiosyncratic risks dominate; Media
attention plays an intermediary role through the path of “signal decoding - attention allocation - con-
sensus reconstruction”, but it is only effective within the domain of idiosyncratic risks controllable by
enterprises; State-owned enterprises weaken the media governance effect due to implicit govern-
ment guarantees, while private enterprises rely on media exposure to obtain reputation premiums.
Based on these findings, the following suggestions are put forward: Enterprises should formulate dif-
ferentiated charity strategies, enhance the credibility of signals through third-party certification and
dynamic disclosure, and combine financial hedging with reputation tools; Regulatory authorities
should promote the standardization of donation disclosure and incorporate media attention into the
ESG system; Academic circles should deepen high-frequency public opinion research to support pre-
cise social responsibility practices. This study reveals the market transmission mechanism of non-
financial behaviors and provides theoretical and practical basis for stabilizing volatility and optimiz-
ing resource allocation.
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Figure 1. Diagram of the research framework
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BRI Roe R AR AL 26T AR
A FERE Age NV AR + 1
EE Year 21
ATl Industey Fathl

DOI: 10.12677/ass.2025.147609 253 SR EERT


https://doi.org/10.12677/ass.2025.147609

T

4. STUES AR
4.1. RS
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i N AL 32 PR T 2R KE 5207 IS F1, AT A e RF SRR P 4R H = 48 . ik sh i (VAR-
AD)IBIME N 1.132, FpifEZEN 1.779, BN 80.43, RUIREA RAEAE— EREE AN . RIEAG %%
TAERUL, BN sl 23R E 0 M AE B R B EEA R, =ik 2l 24l m] B8 BRI B AN G R AR 48 g B
TG E K Fe e phide, SR TR BAOK MR BN 2 A A4 B4 TE AR e BB 5 12 B (015 B 3%
FEHL o BRIV E (Media) R3ME N 5.918, FREZEN 1.292, F KAE N 15.08, UL EA FIFEGEARIGE
EEAREES . ENET EARNE R “HERII5IR” 1E bk iE ) JES5 1 50 A .

Table 2. Descriptive statistics

2. fEiA Mgt

(1) (2) (3) 4

A mean sd min max
Dona 9.058 6.040 0 20.65
VAR-ADJ 1.132 1.779 0.168 80.43
Media 5918 1.292 1.946 15.08
Size 22.41 1.349 18.27 28.52
Lev 0.473 0.199 0.00708 1.290
ROE 0.0803 0.125 —4.857 1.135
ROA 0.0440 0.0569 —0.710 0.477
BM 1.172 1.249 0.0301 18.35
AGE 2.829 0.352 0.693 3.714
Tobing 1.995 1.450 0 31.40

4.2. XML

B3R T AN B Z AR IR R TR, Alk 2838 TR 1 R AN 2 4R I AT 5 B
BEENTEAE 1% B ZEKCP N 20AHROCR, BRIl 25 3R A AR ATl sy, A stk . 31X
RNV I REEAT Ay P REAE — S RE L LB 3R T Alb A28 L RRUE BB TN, AT AR A (e sl 1
WD SRR FUAR L

SRR, AR R AR RN, MR REEE AL 0.4 LUT, MR RBBUK, W848
B A E N 2 BV . J5 3R M VIF ARt — 2D i 2 B

Table 3. Correlation analysis

3. XML

AR VAR-ADJ Dona Size Lev ROE ROA BM AGE Tobing
VAR-ADJ 1

Dona 0.046%** 1

Size 0.106%**  (.273%%%* 1

Lev 0.020%*  0.113%**  (.484%** 1

ROE 0.022%*  0.105%**  0.090%**  (.109*** 1

ROA 0.020%*  0.096***  0.035***  0.366*%** (.805%** 1
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BM 0.105%%*  0.117**%*  0.626%**  (.555***  (0.098***  (.249%** 1
AGE 0.024***  0.0110  0.178***  (.168***  (0.075%**  0.142%**  (.164*** 1
Tobing  0.098***  0.114***  0.406%**  0.342%**  (.099***  (0.230%** 0.404%**  (.051*** 1

BeAh, it 2 EILLMER IR (AL 4), VIF XN 4, BKAERN 3.82, X HUE@ KT8 BE
FIRRAE 100 X —S5 R BE— RS 1 AR R (A] 2 BLALER KRS, D Jm SR TTTH BR T IS (ESEE

Table 4. Multicollinearity test
2 4. ZEHEMRRE

A VIF 1/VIF
Dona 1.10 0.91
Media 1.01 0.99
ROA 3.82 0.26
ROE 3.21 0.31
Size 2.05 0.49
BM 2.00 0.50
Lev 1.84 0.54
Tobing 1.31 0.76
AGE 1.06 0.94
Mean VIF 1.93

4.3. EVAGRE 1

[IHZERVE WA 5. BIEBRL(1) B, Bk 2846 7K -F-(Dona) 5 M i s 1 (VAR-ADJ) 2 2.2 1A
FK(FRH-0.005, t=-2.00, p<0.01), ZFEH HI, BZEEIEWEEESIRAN s WESEIEHERE,
AR AT R AR AR IS 5, R R & AR 55 30 5 BT R 77, T BRI BE 30 “ A
B CBHRESIL” PR XPME SRS A B RE BRI Tl R SR B A T
PETIUH, BEEI RS, I T ARG RS 5 A T AR e MR IE AR

TEFHIAH AR R E LT, FNERRQ)FERET T k2855 F5 14 7K F-(Dona) W AR I B (Media) 152
Mo (Rl 45 R, ZEEAE MG K5 B G B 2 (B AR B35 1 I [ X R(RECN 0.004, t{EN 2.16,
BEWIKTR 5%). XLV, IR S, B RO E R E, RS
Al ARl R L AL 2 TTTAT Y, BEINRROGEE 5O0E. LRERRIEE N R B ATt Rtk S )8
PRI CWERGFFM” , RIFFEERAREF=W M E” bak, MIMERSEMNEARUFE. F
I, RIS E RO SR TR “CER MR X MU S S A RN AR B AR A T O R
Wl .

FERNVAREARI 3y, E4EH] TAHOCE B OL T, %% 7 2E4E M KT (Dona) 5 B4 CVE FE (Media)
XA e B SRRl . G5 R BOR, =35 R R B3 B fUnl s (R B0 -0.022, tfEN-1.93, &
FNEIKT N 10%). 256 AR Q) 25 S o0 AT, IR DG BEAE 265 4R 0 5 I I B 1t 2 IRV % T A
YEF, BIZEEHE 0 fe i o 58 FH A OV FE AR It s sh v o Rk 2 R 35E. IR I EHIRE,
A M 2 5 45 0 T8 e 8 T AR OV BE I AN B B LA IAE R 7 TH . — R BHAE N =T B B,
HARTEAE 154 THBE S WAEE, METAERER, S840 B 5T (E B 5w
WEEZ, ARG BRI REE I R E 5| B REF R ), s A 2R
T AT SRR S, AR AE B8 3 T OV E VA 2 ST AT S0 AR B A S Bl e s . X FhE R 1R
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Table 5. Regression analysis
5. BASH
)] (2) (3)
B3 " VAR-ADJ Media VAR-ADJ
Dona —0.005** 0.004** —0.002**
(—2.00) (2.16) (-0.67)
Meida —0.022*
(-1.93)
Size —0.066*** —0.100*** —0.123%%*
(—4.05) (-8.43) (=7.57)
Lev 0.588*** 0.197** 0.503***
(5.61) (2.57) (4.97)
0.157 0.094 0.208
ROE
(0.71) (0.59) (1.02)
—1.391*** 0.315 —0.746
ROA
(—2.64) (0.82) (-1.51)
—0.124*** 0.001 —0.062%**
BM
(=7.13) (0.07) (-3.67)
—-0.071 —0.095*** —-0.070
AGE
(-1.57) (—2.89) (-1.48)
0.087*** 0.011 0.039%**
Tobinq
(7.19) (1.19) (3.37)
2.597*** 8.255%** 3.989%**
Constant
(7.36) (32.02) (10.37)
Observations 13,130 13,049 13,022
Company FE YES YES YES
Year FE YES YES YES
R? 0.0213 0.0101 0.08
F 36.66 17.72 22.89

4.4. AEMRIS

N5 1T e AL ) A AR DR, AR SR BT A3 20 DL S (PSM)E — 25 60 11E 2535 1R I 6 Al Jie A7 i8¢
TN . DU T EEAT 28R 9 DL RC AR R 7y SR g AP i 20, ol b S T [l R AR e f 42 o) A
5 REIRMG AT logit [M1)3, fETHBURIA7, X FTAMASEAT 1:1 I MILE.

H3% 6 TR VLR K2 HACE AR HEIL 26 7 KIRFIR, B2 B0 MbrdEtb iz /N T 10%,
RIS R BAF o 7 8l . R, DUPRCE K2 EREAS ) p (I B AR, R T IR 45 R %
% VA SEHIAT RS ER AR, AR RZERIFARSE, DI 7R M.
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Table 6. Conditional variable matching quality test

F* 6. FHBENERERE

i Unmatched Mean Y%reduct t-test
Variable : .
Matched Treated Control Y%bias |bias| t p>t
Si U 22.56 22.06 37.5 19.43 0.000
iz
¢ M 2255 22.56 -1 97.4 ~0.65 0.514
L U 0.484 0.445 19.8 10.25 0.000
ev
M 0.484 0.483 0.9 95.5 0.61 0.542
ROE 18] 0.0852 0.0682 14.1 7.01 0.000
M 0.0857 0.0806 42 70.5 2.98 0.003
ROA U 0.0462 0.0389 13.2 6.60 0.000
M 0.0462 0.0439 4.1 68.9 2.81 0.005
BM U 1.229 1.031 16.2 8.17 0.000
M 1.228 1.235 —0.6 96.5 —0.37 0.712
U 2.825 2.836 -3.1 -1.61 0.107
AGE
M 2.826 2.830 -1 68.1 —0.67 0.502
. U 1.906 2.213 -19.6 —11.00 0.000
Tobing
M 1.907 1.836 4.6 76.8 3.93 0.000

TR T S5 E PR BN AR, ATT B THEDA-0.11, XK TAEN-3.45, 1£ 1%HKF

E&EF. L, AR IAREY, EHERA AN RS, 2RI S BB sl ) U OGSk R K IH
R TE P

Table 7. Average treatment effect of PSM
3 7. PSM BP0 IBA N

AR & FEA Vosibiel At HIEs ATT F v 22 T1&
AN Btk U 1.083271 1.196876 —0.1136 0.032903 —3.4528%*%*

4.5. fRfEie

IS UESE R AT SENE, B FURE AN R B I B e o T A R R AR 4R VAR-RAW. 3£ 8 fiR,
s [ A5 B 253 4B 1) R B4 5 A —0.027 (p < 0.05)TFE—0.041 (p < 0.01), & MEHETF 2 WAL B A0
BHIHIE FAE 58 982 P e UMM Hoddk, R&E S Ee, AR T 28 &R AR 5
RGMEIRES, A5G PR T XS (AR e 8, EAR I JE T M S T 3, BUE A A
ARG R T B AR5 o (R 2R AR (10 IR A% e SN, RS R bRl v, T A4 T A AL 5238 B0 7 4 25 1
WS, SE R AT ZL R % W75 4 DL o TR, WA N a5 0k 75 2 H b [ S o
FRAR R d o

Table 8. Robustness test

= 8. MR

G) (&)
A E VAR-ADJ VAR-RAW
Dona —0.005%* —0.010%***
(-1.99) (-3.46)
) —-0.019* -0.008
Media (-1.69) (~0.59)
Size —0.068%** -0.013
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(—4.39) (-0.71)
Lev 0.598%*%*%* 0.673%**
(5.96) (5.83)
ROE 0.159 0.178
(0.76) (0.74)
ROA —1.383%** —3.008%**
(—2.74) (-5.19)
BM —0.124*** —0.217***
(—7.48) (—11.39)
AGE -0.071* —0.143%***
(—1.66) (—2.89)
Tobinq 0.088%*%** 0.162%**
(7.53) (12.13)
Constant 2.748%** 2.293%**
(7.84) (5.70)
Observations 13,022 13,022
Company FE YES YES
Year FE YES YES
R? 0.0236 0.0403
F 35.98 61.83

4.6. RRMRLIE

RAELR 9 AR, EA S RE S IE 2SR . GRS R st 2 A e R b
KO EENZER . X2 S ol GEE T EA A RS S AETT IS BUR T 1R A DGR 7 T 1A
A, SFECEA TN A RS & 1 R SAE .

SR B REIR, ARSI BAE C R R AW 2 R EAML T, 2SR
A e Sh itk B B HIE (R $-0.006, t=-2.04), X525 T HBUNE SR TR S TS, 18
WEAT BRI 2 S RE S, BRI B AR IE R A e v i RCE AL i) 2R B4R 5 i
Wrige ) T6 B3 R (R E-0.006, t=-1.21), B HIBMBIHLE i) i3 88, 0 E 0 HAS 5 A7
TE I, RIGRREE U ARSI FE R IR RO RRAE: B AR BUF S Bk e, ke
XA B B e B2 E (R 20-0.006, t=-0.49); RE M, SRR S A ik sh v 2 55 5 3 5
K(FRH-0.031, t=-1.65), RIEARNE X M55 IR A€ I m i R BA — 2 R
E R, AR AR FH 9 52 BRT5 B AR FR I B 2Rk

Table 9. Heterogeneity test
9. RERMRE

PR 4 RE
AR VAR-AD] VAR-ADJ
Dona —0.006** —0.006

(-2.04) (-1.21)

) -0.006 —0.031*

Media (~0.49) (-1.65)

Size —0.036%** —0.081%*

(-2.25) (-2.50)

Lev 0.608%* 0.590%**
(5.52) (3.26)
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gk
ROE 0.054 0.802%
(0.27) (1.65)
—2.079% % —2.049%*
ROA (-3.62) (-2.08)
~0.118%** ~0.155%**
BM (~7.40) (—4.08)
0.015 -0.099
AGE (0.30) (~1.40)
Tobin 0.139% % 0.060%**
d (8.91) (3.44)
Cons 1.585%%x 3.279%#x
(3.98) (4.94)
Observations 6,845 6,177
R2 0.044 0.015

RPBRALE, £ EAG MR EIEER T, R? 0y 0.044, RINZERIBEMEREL) 4.4% KB 5h
Pho HAR RMEBAR, (HBEIIBAN B ERZ 2 MBI RPN, X MEETRA —E R mERE M
AR, R EDY 0.015, 3 BRUIRE ML BahtE E R 2%, 5225 2 AR R 1Y
i, ] A2 A TR ) AR 0 55

SRS, B BN A S SR R i = 2E T B o [T Aol ) 28 5 SR AN A SGTE X et
BRI BN B2, RO R A & TUE RO M, T RS Ak BN e s v W SE i 5 52
B PARIENT I BRI RO, X RELS RS LK T 7 58 4 5 0 RUR N SR K A AR (B AR BE B DIAR 5K
PR R 22 R W], AT Al AN B A AR e e s P S BAT AN RO, X g il AE i 5 A
RIS R AL T AR KIS K .

5. THe 5 R4%
5.1. fAREM

BRI BAT A 2 SRR O SR, HBEA T 7 08 52 215 S5 A% 1 R 5 1 B2 19 45 1 OB
it . AWTTURY], ZIRIRIEIE L 2 S L S AR, HX R A2 RIS 1 o 1
T HPRER NI R LR, W7 A THEAT MR TR E R kAt .

5.1.1. (FSEBNEEKSNY: EEEENNEEEYN

R RN I B RS RO B AT S TN BE TR AR AR (LA Y 5 BB Bl s o (R 54 22 57t T Bl 2548
o 2Rt Bl B 2 S Aol s RSN, SR IEAT il B O 55 Fafd S R AT RE PR TS S S, AR
XS AR BRI T 2l i R G XU R, SR RV BN B 2 A A P T A K
RER . X KIRBALGT FORHBIE 2 5 Ja RV INED, RS 5 %8 R RE LR T T 2 A5 AR5 £R
R NERfEAL 2 SUEAT NI AR HME R SR LA

5.0.2. BEACAEMEENE: FREPAHREERY

HK, BARRIELE “4BI8 - It ” RARPIERE KB A . BTTUiER, BUARE AR
BRI A s FEAMEAR OB G B2 N, SRR G WO W ETBORIRIE A 55 5, BRARME BT
REGEN M2 (BAERGERISEEE T, BARIE 2 DURESZ M TR WM 75 T4, LA RO i 37
FR X WL R ERY], SR DORE BALRIRE, R W NERA RGN, e 5
BN PR I JRAEATAE PN 2E R K
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5.2. JESEIN

5.2.1. RMLEERREIT SEREENE

v F S H SR IE S TAIEL, 2R e BB IR IR BRI R e . T RE Ak,
J82 B FE 5 AL B SRR ) > 2 R, A 5 = T AT A B TR AT N B TS L S A2 A
[ A el U 753 AR S U BCR B AR AP AL, A B 7 AT 5 s b0 A BR AR A, R il
BOLA i 2 e > SCHURME W A0, M5y xt HAR e E R B[R, Py ek £ 230 5 Tk a1,
S WP ARG R fE 5 R, AR RS . BB R AT G S RIEA TR SIS B e gy, M
EHAS PG TR AR, ST S SRR ) ) DU G (5 2 AR A i 22 o

5.2.2. FFSERTHNKEERESAETR

FEA R T RS I 858 T 5 Aol it R A 25 TR 5 R S (AL AT o 4 A o RS o S
FINRARIE 73 BEFE R s A A LA, R A 25 S b s i 48 T E RGNS £, FhE
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