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Media Governance and Corporate Social Responsibility
XU Shan' HUANG Jianbai?
(1. South China University of Technology, Guangzhou, China;
2. Central South University, Changsha, China)

Abstract: Using a sample of listed companies from Shanghai Stock Exchange, this study mainly
explores the impact of close attention given by the media on listed companies’ behavior in social re-
sponsibility by using index method and entropy weight method to measure the performance of corpo-
rate social responsibility (CSR). Besides that, we also study how government intervention plays a role
in the media governance effect, and the relationship between the industry characteristics and CSR. It
is found that the supervision from the media can improve the level of CSR, and considering the eco-
nomic motives such as advertising reputation, it’s more significant in competitive industries, highly
sensitive environment industries, as well as highly sensitive consumers industries. However, over
control on the media from the local government will greatly weaken the effectiveness of the supervi-
sion of media. This study provides empirical evidence for the effect of media in corporate governance,
and proposes new paths to promote CSR and the sustainable development of corporate.

Key words: corporate social responsibility; media exposure; government intervention; environ-

mental sensitivity; consumer sensitivity
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(C7510) . (C7515) . ) :D
(C7620) . (C7825), ;@ 1)
(F0l). (F03), ;@D
(FO7) . (F09) . (G83, ST PT . . 586
G85.G87) . (H11) ., . . o
(K) . (L, 2,
19 OQ 2
(5) (E)
(A03) . (B, Cr 0. 989 0.936 2.371 0.244 0. 290
(C31) (C41) Csu 0.110 0.100  0.975 —0.465 0.097
h A Csr 0. 087 0.084 0.213 0.002 0. 045
(C43), (C6) . N Ces 0.186  0.176  0.393  0.000  0.073
(D) . Cpp 0.071 0. 046 1. 240 0. 000 0. 085
1 0 Cem 0. 396 0.388  0.665 0.186 0.079
’ ° Crx 0.139 0.139 0.273 0.000  0.069
1 M, 2.229 2.197 5.613 0. 000 1.179
M, 0. 462 0.000  4.644  0.000  0.655
4.1 E 0.367 0. 000 1. 000 0. 000 0. 482
: Co 0.543 1. 000 1.000  0.000  0.499
s I 6. 886 7.200 10.000  0.000 2.515
2010"\"2011 H 0.082 0.051 0.353 0.024 0.081
Go 0. 670 1.000 1.000  0.000  0.483
. ’ S 22.911  22.674  26.950 19.753 1.385
(D . 2010 ~ A 13.707  13.000  32.000 1.000  4.749
2011 L 0.533 0.549 0.944  0.047  0.179
R 0.110 0.098  0.580 —0.436 0.094
N . @ Gr 0.292 0.225 6.938 —0.953 0. 484
o (CNKD
s 8 4.2
b
’
4 PIN I PIN ’
» .« Y.« (21 ( 3. 3 .
Yy« Yo
R 1 N Y
“ ”» “ ”» ~
°
@ ] 0.5 ]
(CSMAR) . o
3
M, M, A Co E Go Gr H I L R S
M, 1.000
M, 0. 465> 1. 000
A —0.105*™ —0.017 1..000
Co 0.288%  0.195™ —0.113* 1,000
E 0,347 0.185™ —0.156*  0.029 1..000
Go —0.188% —0.193* 0,067  —0.238* —0.031 1.000
Gr 0.013 0.029 —0.001 0.030 0.082* —0.028 1. 000
H  —0.052" —0.217*  0.113% —0.035  —0.030 0.060*  —0.050 1.000
I 0.067* 0.314%  —0.179*  0.050% 0.042%  —0.067 0.051  —0.089* 1..000
L 0.173%  0.114*™ —0.059 0.027 0.143* —0.013 0.052  —0.004 0.053 1..000
R 0.071  0.040™ —0.162*  0.051* 0.044  —0.058* 0.077  —0.068* 0.082* 0.124* 1,000
S 0.060™  0.252* —0.211% 0.040* 0.044%  —0.041 0.065  —0.253™  0.170™  0.368* 0.062* 1.000
R 1%.5% .
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Cr Csn Cst Ces Cyp Cem Cex
M, 0. 011 % 0.002* 0. 005 * 0. 003* 0. 002 0. 005 ** 0. 009
(2.379) (1. 805) (2.108) (1.876) (0.392) (2.208) (2.262)
M, 0. 019 0. 027 % 0. 011 0. 015+ 0.012%* 0.007* 0. 0147
(5. 348) (5.938) (5.744) (5.289) (3.187) (1.822) (4.909)
S 0. 005* —0. 011" 0.002 0.003 0. 008 0. 0247 0.001
(1.838) (—3.052) (1.519) (1.397) (2.897) (11.654) (0. 660)
A —0.005* 0.001 0.001 —0.001 —0.001 —0. 009 % —0.001
(—1.920) (1.261) (1. 458) (—1.541) (—1.583) (—4.449) (—0.579)
Go —0.011* 0.013 0.001 —0.005 —0.011 —0.009* —0.021%*
(—2.423) (1.346) (0.154) (—0.775) (—1.459) (—1.655) (—3.672)
L 0.014 0. 007 —0.022* 0.010 —0.002 —0.009 0.002
(0.829) (0.322) (—2.52D) (0.772) (—0.128) (—0.73D) (0.167)
R 0. 8407 0. 679%* 0. 168 0. 3417 0. 791 % 0. 2607 0. 181 %
(17.035) (9.684) (5.749) (7.770) (14. 266) (6.500) (4.164)
Gr 0.002%* 0. 035%* 0. 009 ** 0. 014 %= 0.003 0.008** 0.001
(2.298) (5.033) (3.314) (3.312) (0.551) (2.118) (0. 284)
0. 499 0. 263 7% —0.013 0, 174 %= 0. 194 %= —0. 170%* 0. 050
(8.063) (3.403) (—0.389) (3.607) (3.187) (—3.854) (1.046)
Adj-R? 0.653 0. 347 0.508 0. 544 0. 465 0.673 0.499
F-statistic 127.672 25.373 49. 250 57.054 41.571 98.429 47.589
Lk ok ok 1% ,
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s
5 (N=586)
Cr Csn Cst Ces Crp Cem Cix
M, 0.017* 0. 0827 0.010* 0.030** 0. 040** 0.007* 0.011*
(1.968) (3.858) (2.12D) (2.226) (2.427) (1.605) (1.778)
1 0.011%* 0. 006> 0.002 0. 004 0. 0077 0. 004 0.003*
(5.108) (2.193) (1.535) (2.392) (3.43D) (2.744) (1.809)
IX M, 0.023* 0. 108™* 0.038 0.045* 0.450** 0.015* 0.016*
(2.118) (4. 344) (1.355) (1.964) (2.281) (1.891) (1.954)
S 0.012%* —0.019%* 0. 005 ** 0. 000 0.005* 0. 233 %= 0. 007 =
(4.082) (—5.457) (3.506) (0.107) (1.803) (12.048) (3.241)
A —0.001* 0.001 0.001%* —0.001 —0.001* —0.002%* —0.001
(—1.954) (0. 856) (1.692) (—1.028) (1.803) (—4.712) (—0.733)
Go —0.017* 0.015 0.002 —0.008 —0.010 —0.008 —0. 024 %
(—2.235) (1.593) (0.569) (—1.328) (—1.37D) (—1.620) (—3.897)
L 0.011 0.011 —0.022* 0. 005 —0.006 —0.006 0. 007
(0.609) (0.520) (—2.460) (0.408) (—0.343) (—0.540) (0.525)
R 1. 508 0. 508 % 0.217%* 0. 424 %= 0. 872%* 0. 234 % 0. 253 %
(21.788) (6.955) (6.990) (9.163) (15.337) (5.725) (5.387)
Gr 0.003 0. 037 %= 0.011%* 0.016** 0.003 0.008* 0.001
(0. 446) (5.253) (3.714) (3.690) (0.549) (1.954) (0. 281)
0. 384 % 0. 4217 —0.063 % 0.113* 0.133* —0.158%* —0.063
(6.175) (5.568) (—1.943) (2.362) (2.255) (—3.723) (—1.296)
Adj-R? 0.748 0.317 0. 465 0.510 0.458 0.670 0.437
F-statistic 162.016 29.682 55. 615 66. 487 54. 083 130. 137 49. 577
(3) (3)~ .
(5 .
s (2) ,
, M, ., ;
, 6 (3>~ (5) o ,
,
6
Cr Csn Csr Ces Cgp Cem Cex
(3 M, 0267 0.011* 0. 012 0,013 0.003 0. 006 0.037*
(4.189) (1.809) (3.803) (2.681) (0.47D) (2.337) (1.761)
H —0.009* —0.031* 0.034 —0.036* —0.055 0. 005 —0.002*
(—2.208) (—2.598) (1.563) (—2.103) (—1.37D (0.17D) (—2.074)
H XM, —0.008* —0.004%* 0.027 —0.004* —0.007 —0. 004 —0.023*
(—1.890) (—1.635) (0.994) (—1.944) (—0.142) (—0.110) (—1.767)
4) M, .001* 0.002%* 0.0117% 0.006%* 0. 005 0. 007 0. 005™*
(1.625) (0.159) (3.237) (1.845) (0.831D) (2.14D) (2.067)
E ). 027 0. 007 0.001 0.014* 0. 005 0. 008** 0. 0347
(3.477) (0.698) (0.125) (2.322) (0.683) (2.213) (5.926)
EXM, . 0207 0.013 0.019 0.007* 0.003 0. 009> 0.037**
(3.064) (1.566) (1.431D) (2.007) (0.327) (2.495) (2.055)
(5) M, .007* 0. 001 0.002* 0.002* 0. 006 0.006%* 0.006*
(1.684) (0.093) (1.675) (1.802) (0.618) (1.902) (1.914)
Co L0237 0.002 0. 0147 0.018%* 0.002 0.006% 0.001
(3.083) (0.259) (3.670) (3.236) (0.278) (1.961) (1.170)
Co XM, .016* 0.014 0.011%* 0.011%* 0.008 0.016** 0. 001
(1.873) (1.394) (2.620) (1.682) (0.989) (2.328) (1.099)
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Cr Csn Cst Ces Cyp Cem Cen
M, 0.010%* 0.101* 0.017* 0.027* 0.021%* 0.009%* 0.013*
(2.003) (1.825) (2.539) (2.215) (1.825) (2.003) (1.903)
1 0. 024 % 0.010™* 0.005%* 0.006™* 0. 005 0.003** 0. 004
(5.327) (2.203) (1.925) (2.638) (2.925) (2.537) (2.138)
H —0.007* —0.025* —0. 0427 —0. 0047
(—1.892) (—1.898) (—2.205) (—2.350)
E 0. 031 %= 0.010%* 0.010™ 0. 0417
(3.824) (1.902) (2.467) (6.883)
Co 0.011* 0.009™ 0. 026 0.006*
(2.633) (2.525) (3.337) (1.892)
IXM, 0.017* 0.076* 0.052* 0.039%* 0. 376 0.016%* 0.017*
(2.009) (2.637) (1.751D) (1.838) (2.009) (1.922) (2.004)
HXM, —0.008* —0.006* —0.002* —0.031*
(—1.90D) (—1.757) (—1.723) (—2.182)
EXM, 0. 026 ** 0.007* 0.005* 0. 0407
(2.994) (1.885) (1.962) (2.330)
Co XM, 0.009%* 0.005* 0.013* 0. 019
(1.737) (1.825) (1.709) (2.689)
S 0. 020 %= —0.025™* 0.011%* 0. 007** 0. 255 0. 005
(3.892) (—6.536) (3.829) (2.012) (15.039) (2.417)
A 0.006** —0.003* —0. 004 %=
(2.109) (1.985) (—4.837)
Go —0.022* —0.011* —0.020%*
(—2.428) (—1.936) (—2.982)
L —0.017*
(—1.892)
R 1.613%%* 0. 7087 0. 2347 0. 4477 0. 7957 0.301 % 0. 3117
(17.738) (4.839) (6.635) (10.029) (13.736) (6.038) (6.205)
Gr 0.008%* 0. 0457 0.016** 0. 020 0.011*
(1.725) (6.007) (4.201) (2.339) (2.209)
0. 209 ** 0. 6257 —0.103* 0.097* 0. 205 —0. 201" —0.111*
(4.823) (6.473) (—2.33D) (2.001D) (2.893) (—4.009) (—1.829
Adj-R? 0. 685 0.415 0.503 0.516 0. 409 0.672 0.505
F-statistic 147,547 56.572 72.827 80.039 52.189 135.928 78.938
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Cr Csn Csr Ces Cpp Cem Cex
[@D) M, 0.008** 0.002%* 0.004%* 0.003%* 0.002 0.004** 0. 009
(2.053) (1.767) (1.965) (1. 806) (0. 300) (2.11D (2.162)
M, 0.014 %= 0. 0257 0.010%* 0.013%* 0.012%* 0.007* 0. 0147
(4.625) (5.008) (4.883) (3.693) (2.873) (1.796) (4.525)
(2) M, 0.016%* 0. 0787 0.010** 0.028** 0.037** 0. 005 0.010%*
(1.799 (3.330) (2.052) (2.117) (2.326) (1.462) (1.702)
I 0.011%* 0.005* 0.002 0.004** 0. 006 ** 0. 004 0.003*
(4.997) (1.892) (1.422) (2.253) (3.300) (2.526) (1.753)
I XM, 0.022%* 0. 105%™ 0.036 0.045%* 0. 447 0.015 0.016%*
(1.938) (3.625) (1.285) (1. 806) (2.115) (1.573) (1.855)
(3) M, 0. 0247 0.011%* 0.010%* 0.013** 0.003 0. 006* 0.036*
(3.892) (1.785) (3.303) (2.552) (0. 385) (2.226) (1.705)
H —0.007* —0.031* 0.034 —0.036* —0.054 0.004 —0.002*
(—2.165) (—2.275) (1.509) (—1.953) (—1.265) (0.165) (—1.965)
H XM, —0.007* —0.003 0.026 —0.003* —0. 007 —0.004 —0.025*
(—1.803) (—1.485) (0. 883) (—1.900) (—0.137) (—0.110) (—1.762)
4) M, 0.001%* 0.002* 0.010%* 0.006* 0. 005 0.007* 0.005™
(1.727) (0.163) (3.206) (1.856) (0.769) (2.109) (2.106)
E 0. 025 0.005 0. 000 0.015* 0. 004 0.007** 0. 032 %=
(3.338) (0.665) (0.11D) (2.407) (0. 634) (2.117) (5.837)
EXM, 0. 020 0.013 0.019 0.007* 0.003 0.010* 0.035*
(3.008) (1.552) (1.456) (1.927) (0.33D) (2.552) (1.983)
(5) M, 0.007%* 0. 000 0.003%* 0.001%* 0. 006 0.006%* 0.005*
(1.677) (0.078) (1.739) (1.785) (0.545) (1.876) (1.902)
Co 0. 0237 0.002 0. 015 0. 018%™ 0.002 0.005%* 0.001
(3.009) (0.230) (3.701) (3.008) (0.202) (1.894) (0.920)
Co XM, 0.015%* 0.012 0.011* 0.010%* 0.008 0.014* 0. 000
(1.836) (1.208) (2.483) (1.665) (0.993) (2.222) (0.907)
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