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M A At 2 ST EE N AFRE, it ST RS 1 A m R 25 A 5 P22 Al
S TUTBATIE DL RIEAR, FoP 72 e b 2 R Al 5 A ) 2 AH 53 ) 3240 BRI L BRA IR X
B (GRREGSE, 2017) o MRHE P 2GR HENE, ViE i Bk 3 shith &8 Al At 2 54T, REWS
FEAE AR, WIARM EEBIRSIEN (XGRS, 2018; ZHFE, 2019) o Ak
FE2 TR EAT 2 15t BRId i 2 ORES AR, R AL R KBS WE 2 b4k, IR IE 1
At THT EAE I E ERIE, R A A RAT ARSI B ER, A GARTE kAt
AL FA RIS I C R h 2 B A E R WE ?

FET b, AL 2011-2018 AR E A B BT AN TEREAS,  AREE A A RS N H iR,
TN IE H AR RIE R A E T, W90 T Al ak 2 ST RN YR RS 2 8] 196 FR o AR ST SR 45
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TR PRE I FIAZ Bh R A R A U, X FPOC R REEAEEA ol B2 . Mok (2015) F
FCR AR P 542 1) 5 -5 A b U v U 2 IEAH 0 R o Al (1045 JE 305 528 1) FEE 2 R UR 1 XL
[ 77 A —E BAIi (Francis, 1994; Fieldl, 2005) , {bit2x AR5 B9 55 v] LABRAR R
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FA B PR SR Dy ARty A A o 22 Aol H L 22 4 ) el g H A v 3 0o b 7 53 5 2k ) A
AT, At 2 SR AT LR AR RS 5 S AR R4 (b S A R KU O
SCHRA P FAERIE FE, CAAID B S5 [ RAE N 1 i b A 2 S AT 0 P ORISR ML SE AT
£, b imils R AR, AT kAR S SRR AL AR Y kB> (Shiu 4%,
2016; XI4EER<E, 2018) .

VRVA MO 2 o SR — b s A T3 20, HOE W A et — M AR i R ik 5 58, A
NAEAE AR B FIA XU KR RS 77, HBERRAXUS Z B IEHR K &R . 2 B AR S5H i
FH R 2 IR0 R AR i R RIS S AEAE R DL il I Y4 3 S ik BRI, A CE AN xE LAIA RS
A MM EVRA TBR R A . B RIFWIB S A FHER 2 55 th B E 4, [
UEAE T e 21 3 B M S A DG W e IR 5 A R AT S B R,  hR R  R A R A T
By MiAbMb IR ST I A RIE R AE SO SRS, d AR R A O U A U EI R
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T 5 R IR VA U o AR A2 ORI RS, Al AT PLad I AT A A e AR A R AR,
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AR S ARy A 2 TAT AR B B AR Al 4 25 SR A A H AR FE Al At 2 BTV
A FERAG 5, Z%AF 0 BB IR R Al OB 58 1A 2 SUT AR ALA J AR . 5 e F A
MV JBAT A b A 22 T AT s 258 B A i B — g W (), D] b A58 P AR J5 — R B - A SCR A
VA B EEE AR RS AR B AR & . [FI A T T BRI RSL R, %) A 2 it
ITHRON LB, A5 DU SR, ASCIEF DL AR EE N H & AR (Size) . %=
it (Lev) . #IEIEKE (Growth) . ¥~ Iai% (Roa) . =2 AEAF ML (Soe) .
HHKNMSEHWIEG— (Dual) . #HHFSHE (Board) « HHSESWIRE (Meeting) .
M7 (Lost)  BEWLES (Eps) o M4, ABFFIERE TATI. R Rl il AR &k

AT A EERTRVA KU P BEr= AR B, A RT3 R Z IR 2012 4 [EE R 2 ATk
bR, A EE L H U LR 1.
R1EBEEXL
A7 B A4 R A5 B sE AR ik
fRBEAT R Cor AT AR A AR B Al A 2 S AT PR AR 5 A 1)
gy
B fREAZ  Litigation  VRIAXUR: VFUATE B & U B b 3
B
AR Media IEMEAARIRE AP AR I AR R OO B A 3
Size O\ F R ST I E AR
Lev e AR S B
Growth  FHEEIGK R (REHEWRN- EFEHERND / EFEHEIRN
Roa BEFE I 2 B R e 5
Soe R NEA A BEAEMVEER 1, B~
P il AT Nk
Dual HREKMLE FEEKFEOLME L, B0
B A —
Board R HHESBAN
Meeting #H H 2ol FEHEHRSZVWIKE
#
Lost BT AT HESHI L, B0
Eps A BJE RIS A S5
Year SRR TR AR
Industry 4Tk IR, MR 2012 G 247 o S br ik
E X
2. 3 WARH I

AR DL ARG IGAR W HL AT H2, HoA A (1) &R sE HT BS6AE, AR (2)
FIRER (3) MY H2 (B T A bk 2 S 77 A 1 75 26 bk 5 85— 52 I i) Sl sz
B, RIS A b 2 T AT PR 5 — WAL R . Year AT Industry J3 542 1) 6 FE AT ML 3

€ NIRFEI.
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Media, , = o, +,CSR; ., + 2 a;;Controls;  +>.Year + 2. Industry + &, ,
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Litigation, ; = &, + o, Media, . + X, Controls;  +XYear + ZIndustry + &; , (3)

3. SHEG R o#r
3. 1 #R MG SRS T

T 2O TREAZRMHRMEST 45K . W3R 2 iTLUE H, Ligitation ¥ 5 K 1E 6.884,
B/AMERN 0, BRifEZEN 1.728, Ui BAANF] Al 2 18] (I v RS 2B H R I 22 P o Csr AR
HEZEN 0159, B Ki/MEZE R RE T REML 2 Al A& TS 25, HorsE
4 0.251, FRIIFRE AL AL 2 TSR R SR AP, Media 1 K{E N 8.077 1
fe/MEN 2.398, B B IE THARGE SURAFAE — & 2 5% . Size WECKME N 26.105, %
MBS 19.78, FKIF AR NA—. Lev [ K{E )y 0.887, e/ ME AN 0.05, FHIF A
WA AT EARA o 34.3%FIBEA AL A Ak, 28. 7% FIREA AL A7 78 B F K L 2 3
PERA — I 1L, 8.5% I FEA A AE M4 R AE T 545 Eps IR KB A 2.701, f/IME -1.218,
PREZEN 0527, BT AFE 2 BB FIGE S22 R ERA SR T UUEH,
RIS RA — 2 A E AR M

FHOE R B s it 1 AR B 2 B AH S PR o 5, FL A0 Ko K 3R W AR B 2 ) AR S i . AR
SO AR R AT T Pearson AHICHE ST, GEIRAIFR 3 PR . 48R B A (AR OC R L
23 E /N 0.5, R WA SCHIF FORE RS Hp (1) 35 AN A8 & 2 BN 78 P B ) 22 J 28 1 )
Ligitation 5 csr [RIAHC R%008-0.062 HZ 3, Ui BH kA2 TR SRS Ak R VA XU 2 11
HMRKR, YEPWAUE T B 1. 4K 2 Bl 8405 4 i B8 & Ligitation W5 AHE, i
2 1) A0 R PR B N A

R 2 FEZEHREST

N Mean Std. Dev. min Median max
Litigation 15114 0.788 1.728 0 0 6.884
Csr 15114 0.251 0.159 -0.03 0.223 0.752
Media 15114 5.041 1.096 2.398 5.05 8.077
Size 15114 22.143 1.285 19.78 21.969 26.105
Lev 15114 0.413 0.207 0.05 0.402 0.887
Growth 15114 0.204 0.465 -0.548 0.12 3.082
Roa 15114 0.039 0.055 -0.216 0.037 0.191
Soe 15114 0.343 0.475 0 0 1
Dual 15114 0.287 0.452 0 0 1
Board 15114 8.545 1.709 0 9 18
Meeting 15114 10.057 4.023 4 9 25
Lost 15114 0.085 0.279 0 0 1
Eps 15114 0.375 0.527 -1.218 0.279 2.701
R 3 MRS
Utigetion Gt Media size Lev Growth Roa Soe ol Board  Mesting  Lost Eps

Litigation 1.000

Csr -0.062"

Media 0.032™"

1.000

0.199™"

1.000
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Size 0.145™" 0280 0397 1.000

Lev 0.209" -0.011 0211 0542™ 1.000

Growth -0.005 20057 0039 0043 0039 1.000

Roa 0159 0255 0.044™ 0019”7 0352 0178 1.000

Soe 0089 0105™  0106™  0376™  0301™"  -0089""  -0.102"" 1.000

Dual 20024 0.050™ 0039 -0176"™  -0129""  0.023™  0040™  -0.275™" 1.000

Board 0.019™ 0121™ 0131 0289 04577 0027 0020 0274™ 0177 1.000

Meeting 0.116™ 0.012 0219 0262 0258 0133™ 0081  -0.046™" 0.002 20,021 1.000

Lost 0.114™  -0.155™" 0.004 0052 0168 -0.151""  -0638""  0.035™" 0.012 20035 0013 1.000

Eps 0088 03077 04577 0250 -0072"" 0161 0723 0.012 -0.003 0.067"" 0004  -0474"  1.000

“p<0.1, “p<0.05 " p<0.01

3.2 EIRS T

N TS HL, JEIEX A AL BT AR A RS I R, A 36 A b At 2 ST X Al
VRVA RS FOREA, (A1 45 5 036 4 IBR (1) o &3 5IRA RIS TE 1% 4KCF L&
FHRHI, XK ANEAT A 2 THT I S A8 05 5 3 BAR AL VR vA KUK, SCRRELSE HLo
P AR BT, o 7 B A BRSO UR A B A 25 IE R G, T2 = 1) B8 77 47 ik
T, AT YR RS 2B K . W82 5 S VR RS 2 0 3 ARG &R, B Ak ) %
FAIR R A e, ARSI AL T I VRV KU o AL PR AR AR UL 25t 55 RS KU 2 S 3 TR o6
KR, RGBSR AR A AR K. 40, kR4 T 54, HElkrJF
A RUBG 2 b

NT AR H2, KRB AR A B GBI AAER, K 56 P AR IE 7F b A 2 534 E
SRR R EBIER, BIHRILE 4 R (2) (3) . B (2) 8, &l
S TEVE A& esr ARECN 0.447, FFHAE 1%/KF EEE, UM T T SUkEE
% 1 ) /E 1B SR RIE BE . B8 (3) WIS ER, Mt 2 ST 7o R AR 1 1
PRARIE 5 AL RIS KU 20 BIFE %80 Stk B S 2 e, DRk, R 02 B3R, th
L, 1 T AR 7 A 2 SRS S AL RV KU (1 7 1A 1 FE B o R 32 800 A
TEH.

R4 ZREIEELER

1) (2 3

Litigation Media Litigation

Csr 0412 04477 -0.393™
(-3.841) (8.538) (-3.673)

Media -0.042"
(-2.497)

Size 0.068™" 0.368"" 0.083™"
(3.792) (40.435) (4.360)

Lev 0.833™" 0.066 0.835""
(8.131) (1.371) (8.158)

Growth -0.002 0.031" -0.001
(-0.061) (1.899) (-0.025)

Roa -1.1617 1.543™ -1.096™”
(-2.177) (5.928) (-2.043)
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Soe 0.1007" -0.108™" 0.095""
(2.750) (-5.966) (2.627)
Dual 0.037 0.088"" 0.041
(1.231) (5.540) (1.354)
Board -0.005 0.0177" -0.004
(-0.505) (3.770) (-0.425)
Meeting 0.025"" 0.029™" 0.026""
(6.093) (15.287) (6.353)
Lost 0.298"" 0.2257" 0.308™"
(4.100) (6.597) (4.219)
Eps -0.138"" 0.202"" -0.129™"
(-2.995) (8.270) (-2.818)
Year Yes Yes Yes
Industry Yes Yes Yes
N 15114 15114 15114
r2 0.098 0.475 0.098

t statistics in parentheses
“p<0.1, “p<0.05 " p<0.01

3. 3 IR
3. 3. 1 BHUFIAXKER

N T AR TR PR R, K T R P R R R B VR IA RS I B AR B R e S E
BNV VR VAT R4 (Litigation_1) FI4V A & R A JFA E4F (Litigation_2) 34T (A1,
Hrp Litigation_1 BXUASMEURIA RSB XTHL, Litigation_ 2 & B &, HMARFEEFAE
YRIARMRTE 1, 0N 0, RIHLRWER S fion. SR ER, BT ENFINE RO
B KA VRIAR, A S THTRIIE 1%RAKCF B S A R is KU 22 Ak 6. e
Ui, A2 SRR R R AV IA R B E M T Re i, B T RLTEE, )
W HL AT SR RAL

R 5 BRPRERZEKIEIRD T

@ (2
Litigation_1 Litigation_2

Csr -0.170™" -0.434™"
(-4.188) (-2.705)
Size 0.002 -0.083™"
(0.293) (-3.689)

Lev 0.342"" 1.306
(8.135) (9.258)

Growth 0.008 0.083"
(0.522) (1.842)

Roa -0.385" -0.635
(-1.758) (-0.903)

Soe 0.030” 0.205™"

(2.142) (4.129)
-6-
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Dual -0.001 -0.010
(-0.064) (-0.215)
Board -0.002 0.006
(-0.705) (0.505)
Meeting 0.008™" 0.0337"
(5.227) (6.270)
Lost 0.105" 0289
(3.697) (3.201)
Eps -0.066" -0.2377
(-3.696) (-3.540)
Year Yes Yes
Industry Yes Yes
N 15114 15114
r2 0.090 0.068

t statistics in parentheses
“p<0.1, “p<0.05 " p<0.01

3. 3. 2 BE XAt S ST AR B (9 J5 b3

PRI A LR Al IR B S 75— g I T, PRLIAE = [ 5 rpox il A 2 DR A it
A7 7R IR Dy T HEBRIS [A]_E RO AR AR, A6 R ROAR AR, ORI A BT
A5 {3 A B R HEAT [ 0. [IASE RANER 6 B, AMLAL S SUE S URA XK TSR LE
%K b5 B3 UG, B S [ U R 45 SRANSZ I 1] AR SR TR s2 i, 45 R IR e A

)
R 6 BUEREAERIEE ST
@
Litigation
Csr -0.225™
(-1.988)
Size 0.057""
(3.180)
Lev 0.868""
(8.460)
Growth 0.011
(0.305)
Roa -1.205"
(-2.236)
Soe 0.1017"
(2.777)
Dual 0.037
(1.225)
Board -0.005
(-0.561)
Meeting 0.025™"

(6.098)
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Lost 0.269"
(3.689)
Eps -0.145""
(-3.143)
Year Yes
Industry Yes
N 15114
r2 0.097

t statistics in parentheses
“p<0.1, " p<0.05 " p<0.01

3. 3.3 WA &

F [ FAE B T At 2 ST RERE IR A VR IA RS, ELAA R BUAE VRIA TS 2 S5
Wb CAEVRRE, N nl e EAYRA R KA E TR T B 2 I EIBMAT N, —H 2
[ ] BEAFAE S [ IR SR 56 R o R L, AR SR T B AR B ok it — 2D A& 1E W] REAAAE 1 P A )
Z M8 Ghoul etal. (2011) HIWFF, ASCEEA A2 AT D BIEE 4T IME (Csr_mean)
1ER Csr T RAE ., BN 2 5 TP AT E S8 B Sl it 2
TATAKPA L, 15 A VR A RS A S T e RN, A1 N T HAR R ER, 5K
WEENA 25 SR WL 7 76258 —B Be R LA Csr AR N i RS & Csr_mean 1 AR AR b AT [R5 5

FEEE —Br B Bl Ligitation MON#MREASE . LA Csr (LA iR A2 B kAT [ml 4. [m])H
GOREIR, R TBh, Csr 55 Ligitation 2 [’ 5% R BE b, L BIA SO SRS SRATS

R
£7 HAERKRRERSR
Fist-stage Second-stage
VARIABLES Csr Ligitation
Csr -1.705***
(-3.452)
Csr_mean 0.759%***
(24.818)
Size 0.043*** 0.126***
(35.099) (4.674)
Lev -0.115%** 0.675***
(-15.434) (6.193)
Growth -0.037*** -0.052
(-15.119) (-1.458)
Roa 0.418*** -0.580
(11.281) (-1.148)
Soe 0.002 0.105***
(0.799) (3.099)
Dual -0.000 0.037
(-0.155) (1.180)
Board 0.001 -0.003
(1.358) (-0.318)
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Meeting -0.001** 0.024***
(-2.001) (6.524)
Lost 0.021*** 0.330***
(4.124) (5.124)
Eps 0.031%*** -0.092**
(9.447) (-2.086)
Year Yes Yes
Industry Yes Yes
N 15,114 15,114
R2 0.280 0.087
F-value 154.1

t-statistics in parentheses
*** p<0.01, ** p<0.05, * p<0.1

4. RS R

I8 55 1] % AN 11T 37 PR A 4 DA R i B ) e, R ARG AR ] BT A KRR 4275 1)
FEIIARF Z . AL 2011-2018 4F A B - T AFTART RN 5, B0 T At & 3T R Al
YRIA RIS . FFFEAEWRIR: (1) MrAES T 5 A FVA KUK 2 77 7E 5235 SuAe 6
K F, R LOE B AT Al £ ATk A PR AR, i Al B i P 726 (R R
SRR A AT ST G SR A R . (2) IE T AR IS 7E Al 2 AR5 YR v R
Z A SRR 6 B bR B AR o A ROE AR A B 215 BRI E BB, EIURA
VA B e A ) AR A

A EARTHE M TR R: (1) Al 5T B AT T LA B b il A R B
IFHIAL T S, BRASFIZSAH I E 015300, 76 R LRV ) 4N BT LAFS Bh Al S5 25 AH 563 2 1]
TN R, TR VRA R R . (2) VB AT 2 S m @ Ak Y I TR
XA R R A RS RS 21 PR B A 3 10 BB 2 2 w96 B 1) B S EAR 3 T By, I fe AT
Al AT R A S B 7 2242 B8 ) Y S Sy ot 0 9 B A B
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Corporate Social Responsibility, Media Coverage and Litigation Risk

Huang Jun, Yin Jing
(Hunan University, Changsha ,410082)

Abstract: With the increasing number of litigation cases against listed companies, litigation risk has
become an important factor affecting the continued operation of enterprises. Based on the sample data
of my country's non-financial A-share listed companies from 2011 to 2018, this paper explores the impact
of corporate social responsibility on corporate litigation risks based on the theory of reputation insurance
effects. The study found that (1) corporate social responsibility can reduce corporate litigation risks; (2)
positive media reports play an intermediary role in the negative correlation between corporate social
responsibility and corporate litigation risks. The research results provide further empirical evidence for
the role of corporate social responsibility and media reports in corporate governance.
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