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MEC = oy + a,BDS + a,IND + o;DUA + o,SEX +

asLNS + a,LEV + a,ROE + ¢ (2)

CSR = a, + a,BDS + a,IND + a;DUA + a,SEX +

asMEC + a,LNS + o, LEV + a,ROE + £(3)
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IERTAT PRI REA | de &k A BT ST REA (R 808 3L
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P53 o
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RN YR E Y N A R FREAS
A A Al F AR AR F-43 500 %8 A R A 4%
A A FREA AT Ge 31, 5 J REX B A~ FREAR
AT, 3R 2 BB, R HEA R 4 5
ER R/ . ZEARIEZE T | bR AR AS R A 2
L FFEAR M CSR WS & T 10 Ab, Hofh A8 8 i b e

M | SKIEF 36 ZEVTE A3 P 22 A, 2 A B0 AN A 7 7 A i
(—) HREFEIt S B, t{EREEA 2 fﬁ%‘%%#%%@@%ﬁ%&ﬂﬁ B#F
AL 2009 4F 2 2011 AR A B B AR BES . RUBIEAE B0 TEILE 2,

F2 EETBOMAEGST
(1) &R (2) THEAS 1 B Al

BA WfE S bfEZE PE RAME BOKE FEA W bR B RME RORE
810 31.62 11.28 28.59 15.2 80.29 CSR 606 32.84 11.84 29.37 15.2 80.29
810 6.12 1.62 6.00 2.00 13.00 BDS 606 6.26 1.65 6.00 3.00 13.00
810 3.59 0.86 3.00 1.00 8.00 IND 606 3.67 0.89 3.00 1.00 8.00
810 3.37 1.46 3.26 0.00 7.78 MEC 606 3.62 1.47 3.53 0.00 7.78
810 22.87 1.46 22.71 17.9 28.28 LNS 606 23.14 1.48 2.30 19.75 28.28
810 112.89 0.98 72.28 9.12 667.61 LEV 606 121.66 1.04 78.03 9.43 667.61
810 12.00 0.11 10.69  -48.22  84.67 ROE 606 10.98 0.11 9.82 -48.22  84.67

(3) FHEA 2. AR EAT e (4) EA A - E A
BEA M ARifEZE PE RBeME RORE ofl hfEZE 2 fH RMEZEEKEZE
204 27.99 8.44 26.34 15.40 78.44 CSR  5.402™ 3.03 -6.028"" -0.2 1.85
204 5.70 1.46 6.00 2.00 11.00 BDS  4.325"  0.00 -4.343"" 1.00 2.00
204 3.32 0.70 3.00 2.00 6.00 IND  5.143"" 0.00 -5.257"" -1.00 2.00
204 2.66 1.17 2.74 0.00 6.03 MEC 8.344"" 0.79 -7.975"" 0.00 1.75
204 22.06 1.07 22.03 17.90 24.66 LNS  9.484"" -19.73 -9.047"" 1.85 3.62
204 86.97 7.23 63.45 9.00 425.65 LEV 4440 1458 -4.711"" 0.43 241.96
204 0.14 0.12 12.99  -24.38  55.96 ROE -3.342"" -3.17 -3.310"" -23.84 28.71

B PR ST FEAR ¢ KU A 25 2R 5 2 (B R WA ST FEAR AR S EG 8 ( Mann-Whitney U) 9455

Y FIRTE 0.001 YK (RGH) .
PRSI A X SPSS16.0 i M 4% B AT R
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F(SEX) HIEBAFAEPPEAE (DUA) 73 BIGE R 1L

B, SUUNBIREE R BA — 2 % (B G B
WHEN, BARBEAEX R TR 3,

*3 WMETEHRMESET
(1) SEX-fRfE et (2) SEX-AFFAE LM #

A WM i bR BoME EORE BA S W PME AR BUME BoR(E
349 3117 2849  10.60 1540  79.54  CSR 461 3329  29.44 13.00 1611  80.29
349 5.91 6.00 1.56  2.00 1200  BDS 461 6.25  6.00 1.58  3.00  12.00
349 348 300 085 200 800  IND 461 3.66  3.00  0.81 2.00  6.00
349 3.17  3.00 .43 0.00 778  MEC 46l 3.42 337 1.48  0.00 777
349 2265 2251 140 1790 26.85  LNS 461 23.07 2295 152 19.87  28.28
349 71.68 58.78  56.09  9.00  425.65  LEV 461 13650 97.86  106.62  10.29  525.42
349 1244 1152 11.57 -48.22 5596  ROE 461 1263 10.69  11.29 -35.97 84.67

(3) DUA-fFTEPIRGEAT: (4) DUA-ARTELE P HRSRAT:

BEA WM E bR BoME EORE BeA WM M bR BoME EORME
80 3.6 29.43 841 1938  60.18  CSR 730 31.61 2834 1155 1520  80.29
80 6.03 600 209 200 1200  BDS 730 6.13  6.00 1.56  3.00  13.00
80 3.60  3.00  0.91 200 600  IND 730 358  3.00  0.85 .00 8.00
80 3.47 337 129 069 727  MEC 730 336 3.24 1.48 000  7.78
80 2259 2235 140 1790 2518  LNS 730 2290 2274  1.47  19.66  28.28
80 7496 60.99  53.95  10.05 342.61  LEV 730 117.05 7620 100.76  9.00  667.61
80 1591  14.68 11.00 -22.54 4491  ROE 730 11.57 1045  11.01  -48.22  84.67

ORI A X SPSS16.0 i i 45 FpE A7 A%
(Z) XTG4 JERZ  AEAE G 0 R 2B, e B A AR
e 4 PR, el at 2 AL BBEE KT ik S A 2 BRI 2R 1, L A

(CSR) HEH ML (BDS) FEF M PE(IND) |

ARSI (MEC) S8 E 0.01 KN RE, A
T BENIEMAHXE R, MR, HE SR
(BDS) 5#E 20 Mk (IND) HIAH I 2 %K 0.540
AR b A i 2 ) 1 A S PR v, 3 AT BB PR
Mor ERMBE RS EER P A —E M

RIS O™ B Y 2 B LM I, e b, I
AR H 22 T ARG AR B, AR B —RE AT R
P (EURAN R LA | ™ B Y 22 F SR A v ) BT LA
FEBEAT IR0 HT I, HE 2 LB (BDS) S # 2 23h
SEVECIND ) XA E R — IR ATTRE

* 4 TEH Pearson HXMEKRIE

EE N CSR BDS IND MEC LNS LEV ROE
CSR 1
0.180"* !
BDS
(0.000)
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%5 RO KNER.FFABE BRLEL S LELATE
PFEA CSR BDS IND MEC LNS LEV ROE

0.213** 0.540"*

IND 1
(0.000) (0.000)
0.192** 0.147** 0.155°"

MEC 1
(0.000) (0.000) (0.000)

0.489 0.229** 0.313** 0.295**

LNS 1
(0.000) (0.000) (0.000) (0.000)
-0.042 0.017 0.017 0.086" 0.246*"

LEV 1
(0.234) (0.637) (0.628) (0.015) (0.000)
0.122** 0.049 0.066 0.127** 0.180*" 0.041

ROE 1
(0.001) (0.164) (0.061) (0.000) (0.000) (0.243)

TE: L IFRAE 0.01,0.50 K (G .
BRI IR A X SPSS16.0 it 45 L AT R

(=) @35 H

FATHEXT 138 =AM RUR YR AEA T 18] U346 56 B,
AALBEHL 810 ANEEA RN AR | i85 2R AR
iz RRP ek o o A Al FRE AR SRR A
P eV FREAR S 1 9 AT A TR 5

IS HBAE AT R ERERL (1) RIS A
FEARM ZAFAEA, B SRR (BDS) M H &
S M (IND) 3595 4 k-2 T AT A5 BB 88 K P
(CSR) fRTEAM G R R, TERFEAR T #H 3 S A
(BDS) 54l At 2 TeAE (5 B9 #E KT (CSR) 1E 0.05
KT B3, F55 0IE, R F HAA R0 1EH
KKFHEF MM IND ) S A A2 53R F B
PeFE K- (CSR) M IR1H & %k 0.377, 7€ 0.01 K
TRE 59 NIE, XU F A T E A
% ,1X 5 Vafeas (1999) Cormier et al. (2009, 2010)
G H WA — 3, EEA R TR,
A (BDS) FI#E F 257 1% (IND) 53 57
0.017KFA10.05 /K-F T 3, 5404t &3HEF A
PEREIKF (CSR) FFAEIEMIE R, A A
AL FREA ) # 35 2 BUAR ( BDS ) FIEE 450 57
M (IND) ¥97E 0.05 /KFTF 83, a5 5l ak &5
A5 BT (CSR) FELEMAM KRR, L5 b1
JE A A FREAS T (R 1a BT, B 1 AR
T 5 ARFE G2 E AR R A5 45 I Aol F R A (B

la ABL, BB 1 JAE

WHEFR MM (DUA) 5 2B #HF
(SEX) PAAWEAR 5547 53 28 2R FH R i A TR g8 A
RO JE I, A RE AR 5 A AL 7 AEA b
FRISLE(DUA) e RAFTE L MEH 5 (SEX) 73931
A2 TR BB EE KT (CSR) AA7E FAR G K
£ IR E X AT RE A RO R TR [ AR T
SR, EAA 5 A 0 T4 8 0 9 5% 17 2 b
B TR 5 1) 5 A RN EE 2 | vA B2 WY
g, T KB, 5 FEATEBA T REA I3 1 45
R TEAE B A 5 B Al ) FREA o B Kot
SEPE(DUA) H A 5L R B EE K- (CSR) 17
TETEAICOC R (HAEAH ;& S AFE LM (SEX)
A A 2 5ATAE BEE K- (CSR) FF7E B E I IE
FXK KR, X5 Berrone et al. (2010) . Fernandez-
Feijoo (2012) ZF2#F MBS 450 AHL, 25 b Rk
1d Aplar . 7EAR EA BB A M FREA R 1e
JEAT s TERAEAS 5 A B Al FREA T R 1e
AT o AR G A R A, FRATT AN HE & I,
Ak A 5 B Al 9 P SR %) F2 S ACSE S AN 5 R
A5 BB R 45 5 Z B # S5 2 F1 CEO S5 = 4
IR B2, #HEF S CEO /Y —oufb sty 2 R
B ZAEL GG BT T 2%, [ I 20 P 36 S 1Y
P 245 38 J5 s 85 S 22 ook, X T BE 23 X
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FRIFRFFRAELSHFMR) %32 %
x5 EB(1)EEFSER
X AR R EA B
it R A Ll flivh R E t{H it 25 Ll
Constant ~58.685 -10.711** -63.874 -9.651"" 12.603 1.978*"
BDS 0.331 1.325+ 0.593 2.027" -0.350 -1.716+
IND 0.377 2.778** 0.393 L711+ ~0.685 ~1.686+
LNS 3.881 15.038 " 4.048 13.310°"" 0.858 -1.421
LEV -1.933 -5.359 """ -1.021 -5.257*" -0.010 -1.127
ROE 3.314 1.057 5.487 1.406 0.055 1.060
DUA S R REEH!
SEX e REAL! RELL!
Adj.R? 0.267 0.295 0.234
F test 43.182°"" 35.387°" 22.028""
Obs 810 606 204

LT T AR TE 0.001,0.01,0.05 0. 10 K (RGH) .

PR SRIE AEF X SPSS16.0 i 45 S pE AT

MR 6 I AT AR (2) R, iR A
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Board Governance, Media Coverage and Corporation Social Responsibility

ZHAO Ying, LIU Xin-ran

(International Business School, Tianjin Foreign Studies University ,

Tianjin 300270, China)

Abstract; Based on the sample of A-share listed companies in Shanghai and Shenzhen from 2009 to 2010, using the database of RL-

CCW and CSMAR, this paper researches how the board governance and the media coverage influence information disclosure level of

corporate social responsibility (CSR). The study finds that unlikenon-state-owned enterprises, state-owned enterprises with the expan-

sion of the board and independence ofthe board have a positive influence to CSR Disclosure Index. In state-owned enterprises, holding a

concurrent post of board director and Chief Executive Officer (CEO) has a negative impact to CSR Disclosure Index. In non-state-

owned enterprises, the more women directors there are, the more CSR Disclosure Index there is. The study also shows that media cover-

age as a mediator plays an important role between board governance and information disclosure level of CSR.

Key words : board governance; media coverage; CSR; mediating effect
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