Does Media Attention Drive Corporate Social Responsibility?

Abstract

In this paper, we investigate the impact that media attention has on the strengths and weaknesses of a firm’s CSR. Drawing on stakeholder theory, we develop and test two hypotheses concerning the influence that media attention can have on the CSR strengths and weaknesses of a particular firm. Our findings indicate that while increases in media attention are related to increases in CSR strengths, CSR weaknesses are not sensitive to changes in media attention.

Does Media Attention Drive Corporate Social Responsibility?

As many authors have argued, the mass media can exert a great deal of influence on corporate behaviour in general, and CSR in particular (Baron, 2005; Berman, Wicks, Kotha, and Jones, 1999; Chen and Meindl, 1991; Fombrun and Shanley, 1990; Siegel and Vitaliano, 2007; Henriques and Sadorsky, 1999). Corporations depend on what the media report about them because the media are the main legitimate source of information asymmetry reduction for many stakeholders (McWilliams and Siegel, 2001; Siegel and Vitaliano, 2007), who might not have any direct interaction with the corporation (Deephouse, 2000: 1098). Moreover, the media are not only “vehicles for advertising and mirrors of reality reflecting firms’ actions,” they also are “active agents shaping information through editorials and feature articles” (Fombrun and Shanley, 1990: 240), thus having the power to influence the opinions of many stakeholders, as a long series of research in mass communication studies indicates (Ader, 1995; Behr and Iyengar, 1985; Benton and Frazier, 1976; Dalton, Beck, Huckfeldt, and Koetzle, 1998; McCombs and Shaw, 1972). Freeman captured this important influence that the mass media can have on corporate behaviour, when he said that “little stirs the anger in an executive more than an unfair story in the press” (1984: 22).

In this paper, we investigate the impact that media attention plays on the CSR behaviour of firms. Drawing on stakeholder theory (Freeman, 1984, 1994; Mitchell, Agle and Wood, 1997; Cummings and Doh, 2000; Fiss and Zajac, 2006), we argue that an increase in media attention will be positively associated with increased CSR by firms. However, drawing on our understanding of CSR as corporate “actions that appear to further some social good, beyond the interests of the firm and that which is required by law” (McWilliams and Siegel, 2001: 117), we identify two ways in which firms can engage in CSR. We argue that firms can go beyond what is required by law by increasing their CSR-strengths or by decreasing their CSR-weaknesses. We expect that media attention should have more of a positive impact on a firm’s CSR-strengths than its weaknesses and test our hypotheses using KLD data to measure the two aspects of CSR. Finally, we conclude by discussing our findings and their implications for further research. 

THEORETICAL DEVELOPMENT

CSR Strengths and Weaknesses

As mentioned earlier, drawing on the McWilliams and Siegel (2001) definition of CSR as corporate “actions that appear to further some social good, beyond the interests of the firm and that which is required by law” (2001: 117), we identify two ways in which a firm can engage in CSR. According to this definition, a firm operating within the law and focusing only on its short term economic profit does not engage in CSR, but this does not mean that through its operations its does not have both positive and negative effects on its various stakeholders. For example a manufacturing firm operating, but not engaging in any kind of CSR, might have both positive and negative effects on its nearby communities by providing employment opportunities while at the same time polluting within its legally allowed limits (externalities). Now, if such a firm wants to engage in CSR, it can increase its positive effects on the surrounding communities or decrease its negative ones. The firm could make donations to schools and hospitals in the area, or it could invest in facilities that reduce its emissions beyond what is required by law. In both cases, according to the McWilliams and Siegel (2001) definition, the firm would be engaging in CSR because in both cases it will be furthering some social good, beyond its immediate economic interest and what is legally expected of it, in the first case by adding to the positive, and in the second case by reducing the negative.

Based now on these two ways in which firms can engage in CSR, we can identify a firm’s CSR strengths and weaknesses at a particular point in time as follows. CSR strengths refer to the additional benefits beyond those required by law and narrow economic interest that a firm provides to its stakeholders. CSR weaknesses refer to the negative effects that the firm’s operations have on its stakeholders that are left over after the firm’s CSR activities. For example, in the case of the above mentioned hypothetical manufacturing firm, its CSR strengths would refer to the various donations it has given to the local schools and hospitals, whereas its CSR weaknesses would refer to the remaining legally allowed pollution that its CSR activities (pollution reduction investments) have not yet neutralized. In other words, while CSR strengths refer to the additional good that a firm provides to its stakeholders, CSR weaknesses refer to the leftover bad from which it does not protect its stakeholders. A depiction of this model of CSR can be seen in figure 1, following.

-------------------------------------

Insert Figure 1 about here

--------------------------------------

These two aspects of CSR have one important difference. It would seem that the degrees of freedom a firm has in improving its strengths are greater than the degrees of freedom it has in reducing its weaknesses. In improving its CSR strengths, a firm can choose to donate to any one of a long list of charities, increase any aspect from the benefits it provides its employees, or engage in various other activities that benefit various stakeholders beyond the firm’s basic economic-legal mandate. On the other hand, in reducing its CSR weaknesses, it has no alternative but to focus on the particular aspect of its operations that have negative side-effects on society. For example, a firm polluting its environment with a specific toxic waste can increase its CSR strengths in multiple ways, whereas it can only reduce its CSR weaknesses by reducing its emission of that particular toxic substance.

Media Attention as a Driver of CSR
 
Media attention refers to the awareness of a particular object, in this case a corporation, by the media (Kiousis, 2004; Manheim, 1986), “usually gauged by the sheer volume of stories or space dedicated to topics in newspapers, television news and so on” (Kiousis, 2004: 74). Media attention has been studied both within the field of communications (Chyi and McCombs, 2004; Wanta and Ghanem, 2000) and the management literature (Fiss and Zajac, 2006; Meznar & Nigh, 1995)
. Within the communications field, the emphasis has been mostly on the impact of media attention on public opinion, while within the management field, the role of media attention has been investigated in various ways. For example, Winter and Eyal (1981), within the communications field, found that the public’s concerns about civil rights were significantly correlated to the volume of news coverage of civil rights in the weeks prior to the Gallup Poll that measured public opinion; whereas, within the management literature, Fiss and Zajac (2006) found that media attention influences firm behaviour because firms receiving greater levels of media attention tended to use a balancing framing approach. In this paper, we argue that highly visible firms will tend to invest more in their CSR activities than less visible firms, and drawing on stakeholder theory we identify two reasons. First, we argue that because more visible firms tend to receive more diverse stakeholder demands (Fiss and Zajac, 2006) they will tend to engage more in CSR activities, as a way of meeting these demands. Second, we argue that because more visible firms are more vulnerable to crises they would engage in CSR activities as a way of building a positive reputation capital for when a crisis arises (Godfrey, 2005).   

Argument from Stakeholder Demand Diversity: According to Stakeholder Theory, business firms, in order to succeed over the long term, must satisfy the often conflicting demands of diverse stakeholders (Freeman, 1984, 1994). And as some stakeholders are more important than others for the survival and success of the firm (Mitchell, Agle and Wood, 1997; Cummings and Doh, 2000), some firms are more vulnerable than others to stakeholder pressures (Pfeffer & Salancik, 1978; Oliver, 1991; Fiss and Zajac, 2006). Furthermore, Fiss and Zajac (2006) found that business firms that are more visible and receive more media attention are also more vulnerable to stakeholder pressures “because of the resulting exposure to multiple stakeholder groups” and also “face greater pressures to adapt the framing of their actions to pressure from multiple sources” (2006: 1177). Indeed, Fiss and Zajac (2006) found that more visible firms tended to follow a balancing framework approach, which seeks “to accommodate the diverging interests of different constituents” (2006: 1176). Complementing these findings, Baker, Powell, and Weaver (1999) argue that firms receiving low levels of media attention are ‘neglected’ and “define a neglected firm as one that is under less scrutiny by news agencies, financial analysts, and institutional investors than other firms” (1999: 47). 

Firms receiving higher levels of media attention therefore find themselves under greater levels of scrutiny from many stakeholder groups, which most likely would make their demands known to them. For example, more visible firms are more likely to become campaign targets by social movement organizations and other NGOs whose consumer influence has increased significantly in the last decades (Ettenson, and Klein, 2005; Friedman, 1991, 1999), as these groups through their actions not only aim to protect their interests but are also expressing/building their identity (Rowley and Moldoveanu, 2003). Positioning oneself vis-à-vis a highly visible company is one of the easiest ways for a stakeholder group to establish and signal its identity. Accordingly, Rehbein, Waddock, and Graves (2004) found that shareholders activists tend to choose larger, more visible corporations as their campaign targets. In other words, while most firms face the risk of a consumer boycott, a risk that has been increasing constantly in the last decades (Friedman, 1991; Gelb, 1995; John and Klein, 2003; Sen, Gurham-Canli, and Morwitz, 2001), more visible companies face the additional risk of becoming targets of politically motivated consumer boycotts aimed at the country with which they are identified (Ettenson and Klein, 2005; Ettenson, Smith, Klein, and John, 2006). For example, Coca-Cola is being boycotted in some Arab countries, including Iran, because it is seen as representing the United States of America, with an Iranian company taking advantage of the opportunity to promote its own ZamZamCola as an alternative in the region (Ettenson, Smith, Klein, and John, 2006). In short, we may say that more visible firms not only face more diverse stakeholder pressures but also more intense scrutiny from various stakeholders. 


More visible firms then faced with increased and diverse demands from various stakeholders would probably respond to these demands through their CSR activities. This is likely because it is through CSR that firms can most easily address the demands from various stakeholders, demands which often cannot be addressed through their main business mission and requires them to go “beyond the interests of the firm and that which is required by law” (McWilliams and Siegel, 2001: 117). Gunningham, Kagan, and Thornton (2004) argued that often business firms have to demonstrate mere legal compliance so that they can attain from society their ‘social licence’ to operate. A ‘social licence’ means that corporations might have to meet the social expectations of the various stakeholder groups their operations impact, irrespective of whether these expectations have been codified in existing legal requirements not included in their main mission. Given the diverse and increased demands that visible firms often face, these firms are more likely to have to acquire a social licence to operate, something which would mean that they would most likely engage in higher levels of CSR activities if they are to attain their social licence.

Argument from Vulnerability to Crises: Firms receiving more visibility could also face greater risks of running into trouble with their various stakeholders, as even minor mishaps could be picked up by the media and reported, whereas similar mishaps of lower attention firms might escape detection. Thus, more visible firms might have greater incentives to invest in ways to protect themselves, and CSR has been identified by a number of researchers as a kind of moral capital, which can serve such a protective function in case of crisis. Godfrey (2005) argued that when stakeholders perceive a firm to have performed a ‘bad act,’ they invoke a ‘cognitive template suggested by the mens rea doctrine to help determine appropriate sanctions’ (2005: 788). The notion of ‘mens rea’ comes from the common law tradition under which ‘two elements must be present for an offence to occur: a bad act and a bad mind (LaFave, 2000)’ (Godfrey, 2005: 787), which explains the rationale of character witnesses in trials. Using this rationale, Godfrey (2005) argues that corporate philanthropy – a particular aspect of CSR – is a ‘positive moral capital that acts as character evidence on behalf of the firm’ (2005:788), when it is caught performing a ‘bad act’. Of course, one could expect the same rationale to apply as well to most other aspects of CSR, as most of them can also act as ‘character evidence’. In a similar manner Peloza (2006) argued that CSR “can offer a crucial advantage to managers by providing a means of insuring financial performance against negative events” (2006: 52), and Schnietz and Epstein (2005) found evidence that CSR contributes to the firm’s reputation for social responsibility, which protects firms from stock declines associated with crises. Sen, Bhattacharya, and Korchun (2006) capture this protective aspect of CSR when they refer to it as a ‘reputational shield,’ which can help protect a firm in the case of negative events. Of course, not all firms should be expected to see CSR as a ‘reputational shield,’ but on average we would expect that such a view of CSR would add to the reasons why we expect more visible firms to improve their CSR behaviour. 

Hypothesis 1: Firms will respond to increased media attention by improving their CSR performance, in other words, either by increasing their strengths and/or by reducing their CSR weaknesses.

However, given the two aspects of CSR we identified in the previous section, does media attention influence the evolution of CSR-strengths and CSR-weaknesses to the same degree?

We expect that highly visible firms will find it easier to respond to diverse stakeholder pressures by increasing their CSR-strengths rather than by decreasing their CSR-weaknesses. This expectation follows from our understanding of CSR-strengths as having greater degrees of freedom (being more diverse in nature) and our expectation that higher visibility firms will attract demands from more diverse stakeholders. Therefore, more visible firms, in having to deal with more diverse demands from their stakeholders, would need to rely more on their CSR-strengths than their CSR-weaknesses, which are more limited to that particular aspect of the firm’s operations that has negative side effects on society.

Hypothesis 2: Firms will be more likely to respond to increased media attention by increasing their CSR strengths than by reducing their CSR weaknesses.

METHODS

Sample and Data Collection


We determined the sample for this study by identifying from the S&P 500 US firms those for which the Kinder Lydenburg Domini Analytics Social Ratings Data (KLD) reported scores continuously for all five years 2000-2004. Moreover, we drew on the KLD database to measure CSR-strengths and weaknesses, on Mergent for most of the financial data and on Lexis-Nexis and ABI-inform for data on media attention. We started with the total of 367 companies, which appeared continuously on the S&P 500 list for all years 2000-2004, a total of 1835 data-points, but often ended up with smaller numbers in our various regression models given lagged variables and missing values due to the integration of various databases.

Measures

Dependent Variables: We measure CSR-strengths and CSR-weaknesses drawing on the Kinder Lydenburg Domini Analytics Social Ratings Data (KLD), which has been used repeatedly in the literature to operationalize CSR (Bansal and Clelland, 2004; Hillman and Keim, 2001; Johnson and Greening, 1999; Mattingly and Berman, 2006; Turban and Greening, 1997; Waddock and Graves, 1997), and is considered by some to be “the de facto research standard at the moment” for measuring CSR (Waddock, 2003: 369). The KLD database measures firm CSR strengths and weaknesses of the S&P 500 firms yearly (at least for the years under consideration here, 2000-2004) along thirteen dimensions. From these dimensions, we chose five (community, diversity, employees, environment, product), which have been repeatedly used in the literature to measure CSR.  KLD ratings have a number of advantages, such as rating firms with an objective set of screening criteria, applying the ratings consistently across companies, and using a staff of independent (from the companies), knowledgeable individuals (Johnson and Greening, 1999; Graves and Waddock, 1994; Turban and Greening, 1997). To measure CSR-strengths, we added the number of strengths that KLD gave to the companies in our sample each year for all the five years between 2000 and 2004, whereas to measure CSR-weaknesses, we added the concerns that KLD attributed to our sample.

Independent Variable: Following Meznar and Nigh (1995) and Fiss and Zajac (2006), we measured media attention by using the yearly number of articles mentioning the firm’s name in four major US newspapers, the New York Times, the Wall Street Journal, the Washington Post, and the Los Angeles Times. The New York Times is considered within the communication field as “the elite U.S. newspaper” (Winter and Eyal, 1981: 379), which other media consider as a benchmark (Carroll, 2004). The Washington Post is the second leading US daily, next to the New York Times, the Wall Street Journal is the major US daily focusing on financial reporting, and the Los Angeles Times is the fourth largest newspaper by distribution in the US. We used the average of these article counts as an indicator of media attention because the four items had an acceptable reliability with a Cronbach alpha of 0.72. Moreover, a principal component factor analysis found that all four loaded on one factor, with factor loadings ranging from 0.74 to 0.86. Data for the New York Times, the Washington Post, and Los Angeles Times were collected through Lexis-Nexis, while data for the Wall Street Journal through ABI Inform.

Control variables: We controlled for a number of variables that prior research has indicated might be relevant for our models. First, we controlled for the level of CSR-strengths and CSR-weaknesses of a given firm during the previous year. This led to the loss of some data points in all models, but was considered necessary because we are investigating the impact that the media attention a firm receives at a point in time has for the change in its CSR. Second, following prior practice in the field, we controlled for firm size using the logarithm of the firm’s revenues, and third we controlled for financial performance by including the firm’s Return on Equity (ROE) (Berrone and Gomez-Mejia, 2009; Finkelstein and Boyd, 1998). Fourth as an alternative to ROE we also (in different models) controlled for market-based performance by using Tobin’s Q, which, following Berrone and Gomez-Mejia (2009), Chung and Pruitt (1994) and Makri, Lane and Gomez-Mejia (2006), we calculated by dividing the sum of firm equity value plus the book value of its total debt by total assets. We felt it was necessary to control for market performance through Tobin’s Q as well because as Montgomery and Wernerfelt (1988) noticed, Tobin’s Q is “less susceptible to accounting based distortions because it relies on stock market values” (David at al., 2010: 643) and “it is forward looking in incorporating not just current profitability, but also future profitability” (David at al., 2010: 643). Finally, in all models we controlled for industry effects by using 2-digit SIC codes.

Estimation Methods

Given the nature of our data, which consist of multiple (367) firms over five years, we estimate different statistical models of the determination of CSR strengths and weaknesses using panel data estimation methods. In particular we estimate each model using fixed effects estimation. Fixed effects is equivalent to OLS estimation of the model including dummies for each observation (firm) and in this way this method controls for relevant unobserved and observed time invariant firm specific factors (e.g. industry, region, managerial ability, etc.) which if omitted from the model often lead to a considerable bias of the estimated results (omitted variable bias). The main disadvantage of fixed effects is that it is usually less efficient than alternative methods in the sense that produces larger standard errors of estimated coefficients. An alternative method which is more efficient than fixed effects is the random effects method but it hinges on strong assumptions about the distribution of the error term of the model. For our particular application we use the Hausman test that enables one to choose the most appropriate method of the two (Wooldridge, 2002). The results of the Hausman test suggested that fixed effects is to be preferred. 

An alternative statistical method that we could have used, often employed in longitudinal data analysis by several disciplines, is hierarchical or multilevel linear modelling (HLM). HLM accounts for the fact that observations may be nested i.e. firms are nested within industries and industries are nested within regions and this nesting leads to dependency and heterogeneity in residuals which if not taken into account leads to incorrect standard errors of estimates and invalid statistical inferences (Bickel, 2007). However, HLM is preferred when one is interested in estimating contextual effects as for example industry factors such as industry size composition and other characteristics and/or interactions of contextual effects with firm effects separately from firm effects (Bickel, 2007). 
Overall, using the above method, we run two sets of regression models, one set with CSR-strengths (models A) and one with CSR–weaknesses (models B) as the dependent variables, respectively. 
FINDINGS


Table 1 reports the descriptive statistics and bi-variate correlations of the variables we used in this study. Given that often our variables are highly correlated, we tested for multicolinearity but found that the Variance Inflation Factors (VIFs) were always within an acceptable range, max VIF was bellow 2.

-------------------------------

Insert Table 1 about here

-------------------------------


Hypothesis 1 predicts that firms will tend to respond to increased media attention by either adding to their CSR strengths and/or by reducing their CSR weaknesses. As can be seen in models A and B in tables 2 and 3, partial support for this hypothesis was found because while media attention (t-1) and (t-2) always reached a certain level of significance for the models with CSR-strengths (A models) as the dependent variable, media attention never reached any levels of significance for the models with CSR-weaknesses as the dependent variable (B models). More specifically, in models A2 to A4, the coefficient for media attention for both t-1 and t-2 reached levels of significance p < 0.001. 


Hypothesis 2 predicts that firms will be more likely to respond to increased media attention by increasing their CSR strengths than by reducing their CSR weaknesses, and clear support for this hypothesis was found. As can be seen in table 2, in both models examining the impact of media attention on CSR-strengths, we found the media attention coefficient to be significant, whereas in no model from the ones examining the impact of media attention of CSR-weaknesses did the coefficient of media attention come even close to being significant and negative.

  ----------------------------------------------
Insert Tables 2 and 3 about here

-----------------------------------------------
DISCUSSION, IMPLICATIONS AND CONCLUSION

Within the Business and Society literature, our investigation of media attention as a CSR driver can be seen as a partial response to the comment of Aguilera, Rupp, Williams, and Ganapathi (2007) that “an important new line of inquiry within [the B&S] field is no longer whether CSR works but, rather, what catalyzes organizations to engage in increasingly robust CSR initiatives and impart social change” (2007:837). In a sense our findings here can be seen as adding to the many lines of research within the B&S field investigating the drivers of CSR, or as McWilliams, Siegel and Wright (2006:2) refer to them, the antecedents of CSR. For example, our findings can be seen as complementing “slack resources theory” (McGuire, Sundgren, and Schneeweiss, 1988; Orlitzky, Schmidt, and Rynes, 2003; Waddock and Graves, 1997), which argues that an important driver of CSR is financial performance. Or, our findings can be seen as identifying the impact that the media, a particularly powerful stakeholder, can have as a CSR driver within a stakeholder line of research, which would argue that it is stakeholder pressures that drive CSR (Brammer and Millington, 2004; Freeman, 1984; Henriques and Sadorsky, 1999; Kassinis and Vafeas, 2006; Shrivastava, 1995).

But in spite of its contributions, our work has at least two major limitations, both related to the fact that our investigation of the media’s influence and our CSR constructs is not fine-grained enough. In other words, there are other aspects of media coverage the influence of which on CSR should be investigated in the future. For example, one could reasonably argue that media prominence, “the positioning of a story [about a firm] within a media text” (Kiousis, 2004: 74), could have a significant impact on CSR. Even the New York Times ethics test
 refers to front page coverage. Or one could investigate the role of media valence, the affective (positive or negative) and cognitive aspects of the news (Kiousis, 2004: 75) stories about particular firms on their CSR. Moreover, different CSR activities relating to particular social issues
 are not identified. It is quite likely, for example, that firms will be more sensitive to media coverage relating to some social issues versus others, like social issues advanced in their life cycle trajectory (Ackerman, 1975; Bigelow and Fahey, 1993; Mahon and Waddock, 1992)
. And in such cases, firms might engage in particular CSR activities related to the issue receiving media attention in relation to them.

In conclusion, this study found that media attention does influence CSR-strengths but not CSR-weaknesses. These findings are in line with our expectations that firms will find it easier to engage in CSR – because of the many alternatives available to them – by increasing their CSR-strengths rather than by reducing their CSR-weaknesses. Therefore, media attention could be considered as an important driver of CSR, even though it seems to be driving one of its two aspects more than the other.
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	Table 1: Descriptive Statistics and Bi-variate Correlations
	
	
	
	
	
	

	
	 
	Variables
	N
	Mean
	Std
	1
	2
	3
	4
	5
	6
	

	
	1
	csr_strengths
	1834
	2.85
	2.51
	1
	
	
	
	
	 
	

	
	2
	csr_concerns
	1835
	2.07
	2.07
	0.27*
	1
	
	
	
	 
	

	
	3
	log_media_attention (t-1)
	1819
	3.03
	1.49
	0.49*
	0.30*
	1
	
	
	 
	

	
	4
	log_rev
	1808
	22.67
	1.13
	0.44*
	0.48*
	0.57*
	1
	
	 
	

	
	5
	roe
	1786
	16.06
	39.34
	0.42
	  -0.1*
	0.04
	0.02
	1
	 
	

	
	6
	tobin_q
	1296
	1.94
	1.19
	0.05
	0.16*
	0.09*
	  -0.06*
	0.30*
	1
	

	
	
	
	
	
	
	
	
	
	
	
	
	



[image: image1.emf]Table 2: Results of Panel Data Analyses on Corporate Social Responsibility Strengths 

a

VariablesModel A Model A Model A1 Model A2 Model A3 Model A4

CSR strengths (t-1) 0.91*** 0.012 0.89*** 0.012 0.89*** 0.014 0.89*** 0.015 0.86*** 0.019

CSR weaknesses (t-1) 0.00 0.015 0.00 0.015 0.00 0.019 0.00 0.019 0.00 0.024

Size (log revenues) 0.23*** 0.030 0.16*** 0.034 0.16*** 0.046 0.16*** 0.042 0.21*** 0.060

Financial Performance (ROE) 0.00 0.000 0.00 0.000 0.00 0.00

Tobin’s Q 0.02 0.03 0.05 0.054

Log Media Attention (t-1) 0.1*** 0.024 0.1*** 0.032

Log Media Attention (t-2) 0.12*** 0.03 0.12** 0.04

R-sq 0.975 0.975 0.9784 0.9668 0.9671

χ-sq 10232*** 10435*** 8061*** 7054*** 4821***

N 1429 1418 1013 1067 763

a

 In all models we controlled for industry effects by using 2-digit SIC codes, not shown due to space limitations

+p<0.1 * p< 0.05 **p<0.01 ***p<0.001



[image: image2.emf]Table 3: Results of Panel Data Analyses on Corporate Social Responsibility Weaknesses 

a

VariablesModel A Model B Model B1 Model B2 Model B3 Model B4

CSR strengths (t-1) 0.01 0.01 0.01 0.01 0.00 0.01 0.01 0.01 0.02 0.02

CSR weaknesses (t-1) 0.83*** 0.014 0.83*** 0.014 0.77*** 0.014 0.83*** 0.017 0.79*** 0.021

Size (log revenues) 0.2*** 0.020 0.2*** 0.031 0.2*** 0.044 0.16*** 0.037 0.25*** 0.052

Financial Performance (ROE)  -0.01+ 0.000  -0.00+ 0.000 0.00 0.00

Tobin’s Q -0.05 0.03 -0.05 0.05

Log Media Attention (t-1) 0.01 0.020 0.04 0.030

Log Media Attention (t-2) 0.00 0.020 0.03 0.04

R-sq 0.9684 0.968 0.97 0.96 0.96

χ-sq 7737*** 7704*** 5597*** 5767*** 4040***

N 1429 1418 1013 1067 763

a

 In all models we controlled for industry effects by using 2-digit SIC codes, not shown due to space limitations

+p<0.1 * p< 0.05 **p<0.01 ***p<0.001


� Within the management field, what we refer to as ‘media attention’ is usually referred to as ‘media visibility’ (Fiss and Zajac, 2006). However, within the field of communication studies, the term ‘media visibility’ refers not only to amount of attention the media pay to a particular object but also the prominence of the coverage that the object receives (Kiousis, 2004; Manheim, 1986). In other words, within the field of communication ‘media visibility’ refers both to media attention, “[the] media awareness of an object, usually gauged by the sheer volume of stories or space dedicated to topics in newspapers, television news and so on” (Kiousis, 2004: 74); and prominence, “the positioning of a story within a media text to communicate its importance” (Kiousis, 2004: 74), the placement of the story, its size, the pictures or other visual devices used and so on (Williams, 1985). Here, we follow the communication studies terminology. Therefore one should note that what we refer to as ‘media attention,’ other studies within management might refer to as ‘media visibility.’


� Do not do something unless you do not mind seeing what you did in the front page of the New York Times.


�According to Mahon and Waddock (1992), social issues are “social problems that may exist objectively but become issues requiring managerial attention when they are defined as being problematic to society or an institution within society by a group of actors or stakeholders capable of influencing either governmental action or company policies” (1992: 20).


�According to social issue life cycle theory, the importance of a particular social issue changes with time, with most issues evolving from a period of relative insignificance, through a period of increased societal attention and potential conflict, to a period where new solutions and routines regarding the issue are institutionalized within society. Therefore, the importance of media coverage could differ quite a lot depending on the stage of the issue. 





PAGE  
14

_1358596257.xls
Sheet1

		Stata output third revision feb 2011

						media_attention

		rev				0.4157*

		empl				0.2808*

		assets				0.3871*

		In order to make sure that we control for size effects, from the usual size control variables - rev, empl, assets - we chose the one that was most highly correlated with media attention

		csr_strenths

		Model A																Model A1														Model A2												Model A3												Model A4								Model A5								Model A6

				Random-effects GLS regression						Number of obs      =				1429						Random-effects GLS regression						Number of obs      =		1414						Random-effects GLS regression						Number of obs      =		1418				Random-effects GLS regression												Random-effects GLS regression		Number of obs      =		1013				Random-effects GLS regression		Number of obs      =		1067				Random-effects GLS regression		Number of obs      =		763

				Group variable: ticker1						Number of groups   =				363						Group variable: ticker1						Number of groups   =		362						Group variable: ticker1						Number of groups   =		362				Group variable: ticker1						Number of obs      =		1009				Group variable: ticker1		Number of groups   =		256				Group variable: ticker1		Number of groups   =		362				Group variable: ticker1		Number of groups   =		256

																																																				Number of groups   =		256

				R-sq:  within  = 0.1488						Obs per group: min =				1						R-sq:  within  = 0.1460						Obs per group: min =		1						R-sq:  within  = 0.1465						Obs per group: min =		1				R-sq:  within  = 0.1462												R-sq:  within  = 0.1464		Obs per group: min =		2				R-sq:  within  = 0.0501		Obs per group: min =		1				R-sq:  within  = 0.0488		Obs per group: min =		1

				between = 0.9750						avg =				3.9						between = 0.9750						avg =		3.9						between = 0.9748						avg =		3.9				between = 0.9785						Obs per group: min =		1				between = 0.9784		avg =		4				between = 0.9668		avg =		2.9				between = 0.9671		avg =		3

				overall = 0.8874						max =				4						overall = 0.8887						max =		4						overall = 0.8888						max =		4				overall = 0.8935						avg =		3.9				overall = 0.8935		max =		4				overall = 0.8889		max =		3				overall = 0.8895		max =		3

																																																				max =		4

				Random effects u_i ~ Gaussian						Wald chi2(52)      =				10232.96						Random effects u_i ~ Gaussian						Wald chi2(53)      =		10527.32						Random effects u_i ~ Gaussian						Wald chi2(53)      =		10435.83				Random effects u_i ~ Gaussian												Random effects u_i ~ Gaussian		Wald chi2(51)      =		8061.07				Random effects u_i ~ Gaussian		Wald chi2(53)      =		7054.73				Random effects u_i ~ Gaussian		Wald chi2(51)      =		4821.03

				corr(u_i, X)       = 0 (assumed)						Prob > chi2        =				0						corr(u_i, X)       = 0 (assumed)						Prob > chi2        =		0						corr(u_i, X)       = 0 (assumed)						Prob > chi2        =		0				corr(u_i, X)       = 0 (assumed)						Wald chi2(51)      =		8028.96				corr(u_i, X)       = 0 (assumed)		Prob > chi2        =		0				corr(u_i, X)       = 0 (assumed)		Prob > chi2        =		0				corr(u_i, X)       = 0 (assumed)		Prob > chi2        =		0

																																																				Prob > chi2        =		0

				csr_streng~s       Coef.   Std. Err.						z    P>z     [95% Conf.				Interval]						csr_streng~s       Coef.   Std. Err.						z    P>z     [95% Conf.		Interval]						csr_streng~s       Coef.   Std. Err.						z    P>z     [95% Conf.		Interval]				csr_streng~s       Coef.   Std. Err.												csr_streng~s       Coef.   Std. Err.		z    P>z     [95% Conf.		Interval]				csr_streng~s       Coef.   Std. Err.		z    P>z     [95% Conf.		Interval]				csr_streng~s       Coef.   Std. Err.		z    P>z     [95% Conf.		Interval]

																																																				z    P>z     [95% Conf.		Interval]

				new_sic1    .2429792   .5678744						0.43   0.669    -.8700341				1.355992						new_sic1    .1924753   .5594053						0.34   0.731    -.9039389		1.28889						new_sic1    .2039694    .562163						0.36   0.717    -.8978497		1.305789				new_sic1    .1746282   .5632387												new_sic1    1.210483   .5726463		2.11   0.035     .0881166		2.332849				new_sic1    .2900984   .6857864		0.42   0.672    -1.054018		1.634215				new_sic1    1.246075   .7549729		1.65   0.099    -.2336445		2.725795

				new_sic2   -.1746245   .4772107						-0.37   0.714     -1.10994				0.7606913						new_sic2   -.1563142   .4702997						-0.33   0.740    -1.078085		0.7654563						new_sic2   -.1663733   .4722208						-0.35   0.725    -1.091909		0.7591624				new_sic2   -.1720105   .4874799						0.31   0.757    -.9292993		1.278556				new_sic2    .8472399   .4966021		1.71   0.088    -.1260824		1.820562				new_sic2   -.1548781   .5885927		-0.26   0.792    -1.308499		0.9987424				new_sic2     .781993   .6533822		1.20   0.231    -.4986125		2.062598

				new_sic3   -.1181358   .6404294						-0.18   0.854    -1.373354				1.137083						new_sic3   -.0136341   .6308237						-0.02   0.983    -1.250026		1.222758						new_sic3   -.0257479   .6340485						-0.04   0.968     -1.26846		1.216964				new_sic4   -.2927556   .5296538						-0.35   0.724    -1.127454		0.7834326				new_sic3    1.012408   .6581549		1.54   0.124    -.2775519		2.302368				new_sic3    .0346859   .7900937		0.04   0.965    -1.513869		1.583241				new_sic3    .9673219   .8668496		1.12   0.264     -.731672		2.666316

				new_sic4   -.2718548   .5254002						-0.52   0.605     -1.30162				0.7579107						new_sic4   -.3047602   .5172064						-0.59   0.556    -1.318466		0.7089458						new_sic4   -.2814453   .5199054						-0.54   0.588    -1.300441		0.7375505				new_sic5   -.4236515   .6483624						-0.55   0.580    -1.330858		0.7453468				new_sic4     .765884    .533995		1.43   0.152    -.2807269		1.812495				new_sic4   -.1214487   .6484243		-0.19   0.851    -1.392337		1.14944				new_sic4    .7987473   .7050282		1.13   0.257    -.5830826		2.180577

				new_sic5   -.4165803   .6441276						-0.65   0.518    -1.679047				0.8458867						new_sic5   -.4160093    .634028						-0.66   0.512    -1.658681		0.8266627						new_sic5    -.439986   .6374108						-0.69   0.490    -1.689288		0.8093163				new_sic6   -.0570941   .4796899						-0.65   0.513    -1.694418		0.8471155				new_sic5    .5845456   .6538869		0.89   0.371    -.6970492		1.86614				new_sic5   -.4016184   .7942116		-0.51   0.613    -1.958245		1.155008				new_sic5    .4796104   .8602123		0.56   0.577    -1.206375		2.165596

				new_sic6    .0486117   .4696409						0.10   0.918    -.8718675				0.969091						new_sic6   -.0050663   .4624213						-0.01   0.991    -.9113955		0.9012628						new_sic6   -.0245663   .4650073						-0.05   0.958    -.9359639		0.8868312				new_sic8      .11703   .5598794						-0.12   0.905     -.997269		0.8830809				new_sic6    .9502962   .4812445		1.97   0.048     .0070743		1.893518				new_sic6    .0244795   .5794044		0.04   0.966    -1.111132		1.160091				new_sic6    .8593699    .634008		1.36   0.175     -.383263		2.102003

				new_sic7    .1822729   .5869539						0.31   0.756    -.9681356				1.332682						new_sic7    .1726938   .5784168						0.30   0.765    -.9609823		1.30637						new_sic7    .1297639   .5812747						0.22   0.823    -1.009514		1.269041				new_sic9   -.3010502   .5287713						0.21   0.834    -.9803134		1.214373				new_sic8    1.119322   .5658037		1.98   0.048     .0103671		2.228277				new_sic7    .1917443   .7398788		0.26   0.796    -1.258392		1.64188				new_sic8    1.142859   .7465441		1.53   0.126    -.3203409		2.606058

				new_sic8    .1000056   .5548196						0.18   0.857    -.9874209				1.187432						new_sic8    .1017333   .5460793						0.19   0.852    -.9685625		1.172029						new_sic8    .0765083   .5490139						0.14   0.889    -.9995391		1.152556				new_sic10    .0455648   .5598975						-0.57   0.569    -1.337423		0.7353226				new_sic9    .7018344    .540884		1.30   0.194    -.3582788		1.761948				new_sic8     .184065   .6844697		0.27   0.788    -1.157471		1.525601				new_sic9     .662518   .7114938		0.93   0.352    -.7319842		2.05702

				new_sic9   -.4291538   .5250704						-0.82   0.414    -1.458273				0.5999653						new_sic9   -.3174795   .5176023						-0.61   0.540    -1.331961		0.6970023						new_sic9   -.3382654   .5200093						-0.65   0.515    -1.357465		0.6809341				new_sic11    .0786592   .4920851						0.08   0.935    -1.051814		1.142944				new_sic10    1.054815   .5720744		1.84   0.065    -.0664301		2.17606				new_sic9   -.2982262   .6480473		-0.46   0.645    -1.568376		0.9719232				new_sic10    1.044435   .7540511		1.39   0.166    -.4334784		2.522348

				new_sic10   -.1192441   .5568622						-0.21   0.830    -1.210674				0.9721857						new_sic10     .025091   .5492914						0.05   0.964      -1.0515		1.101682						new_sic10    .0113279   .5518678						0.02   0.984    -1.070313		1.092969				new_sic12    .4299844   .5174599						0.16   0.873    -.8858098		1.043128				new_sic11    1.068152   .5062698		2.11   0.035     .0758811		2.060422				new_sic10        .107   .6877236		0.16   0.876    -1.240913		1.454913				new_sic11    1.160423   .6659876		1.74   0.081     -.144889		2.465734

				new_sic11     -.12277   .4823536						-0.25   0.799    -1.068166				0.8226257						new_sic11    -.012708   .4786745						-0.03   0.979    -.9508929		0.9254769						new_sic11   -.0424848   .4806054						-0.09   0.930    -.9844541		0.8994844				new_sic13    .3179283   .4732316						0.83   0.406    -.5842183		1.444187				new_sic12     1.42686    .516737		2.76   0.006     .4140739		2.439646				new_sic11    .1180672   .5982204		0.20   0.844    -1.054423		1.290558				new_sic12    1.344873   .6820938		1.97   0.049     .0079938		2.681752

				new_sic12    .4323857    .488743						0.88   0.376    -.5255331				1.390304						new_sic12    .2411283   .4831401						0.50   0.618    -.7058088		1.188066						new_sic12    .2036372   .4863661						0.42   0.675    -.7496228		1.156897				new_sic14   -.5084295   .5392118						0.67   0.502    -.6095886		1.245445				new_sic13    1.326726   .4812321		2.76   0.006     .3835279		2.269923				new_sic12    .1627288   .6072002		0.27   0.789    -1.027362		1.352819				new_sic13    1.405703    .634912		2.21   0.027     .1612979		2.650107

				new_sic13     .261931   .4623734						0.57   0.571    -.6443043				1.168166						new_sic13    .2669982   .4551195						0.59   0.557    -.6250197		1.159016						new_sic13    .2526428   .4575283						0.55   0.581    -.6440962		1.149382				new_sic15   -.0490328   .5123118						-0.94   0.346    -1.565265		0.5484062				new_sic14    .5317149   .5471332		0.97   0.331    -.5406465		1.604076				new_sic13    .3885317   .5704412		0.68   0.496    -.7295124		1.506576				new_sic14    .5090032   .7205799		0.71   0.480    -.9033075		1.921314

				new_sic14   -.6412409     .53391						-1.20   0.230    -1.687685				0.4052034						new_sic14    -.518722   .5266676						-0.98   0.325    -1.550971		0.5135275						new_sic14   -.5034317   .5293979						-0.95   0.342    -1.541032		0.5341691				new_sic16   -.0224023    .504241						-0.10   0.924    -1.053146		0.9550799				new_sic15    .9518083    .516822		1.84   0.066    -.0611442		1.964761				new_sic14   -.4226637   .6597773		-0.64   0.522    -1.715804		0.8704761				new_sic15     .864085   .6818028		1.27   0.205    -.4722241		2.200394

				new_sic15    .0071894   .4971512						0.01   0.988     -.967209				0.9815877						new_sic15    .0061861   .4893323						0.01   0.990    -.9528875		0.9652598						new_sic15   -.0193741   .4919657						-0.04   0.969    -.9836091		0.9448608				new_sic17   -.0229358    .501621						-0.04   0.965    -1.010697		0.9658919				new_sic16    .9802158   .5104209		1.92   0.055    -.0201908		1.980622				new_sic15   -.0602491   .6133173		-0.10   0.922    -1.262329		1.141831				new_sic16    1.026511   .6721455		1.53   0.127    -.2908695		2.343892

				new_sic16   -.0631377   .4916149						-0.13   0.898    -1.026685				0.9004097						new_sic16   -.0400649    .483967						-0.08   0.934    -.9886229		0.908493						new_sic16   -.0596474   .4864736						-0.12   0.902    -1.013118		0.8938235				new_sic18    .1093299   .4731689						-0.05   0.964    -1.006095		0.9602234				new_sic17    1.025412   .5147535		1.99   0.046      .016514		2.034311				new_sic16     .011969   .6063438		0.02   0.984    -1.176443		1.200381				new_sic17    1.008742   .6760172		1.49   0.136    -.3162278		2.333711

				new_sic17   -.0240668   .4902409						-0.05   0.961    -.9849214				0.9367879						new_sic17   -.0259403   .4841104						-0.05   0.957    -.9747793		0.9228987						new_sic17   -.0106369   .4866144						-0.02   0.983    -.9643837		0.9431099				new_sic19    .1706304    .477345						0.23   0.817    -.8180641		1.036724				new_sic18    1.113521   .4814414		2.31   0.021     .1699136		2.057129				new_sic17    .1420363   .6047413		0.23   0.814    -1.043235		1.327307				new_sic18    1.027498   .6350507		1.62   0.106    -.2171782		2.272175

				new_sic18    .0878783   .4649619						0.19   0.850    -.8234303				0.9991869						new_sic18      .07257   .4576589						0.16   0.874    -.8244249		0.9695649						new_sic18    .0473609   .4601673						0.10   0.918    -.8545504		0.9492723				new_sic20    .0222345   .4825957						0.36   0.721    -.7649486		1.106209				new_sic19    1.165469   .4834027		2.41   0.016     .2180172		2.112921				new_sic18    .0375104   .5736956		0.07   0.948    -1.086912		1.161933				new_sic19    1.284547   .6364526		2.02   0.044     .0371224		2.531971

				new_sic19    .2036911   .4605436						0.44   0.658    -.6989577				1.10634						new_sic19    .1953764   .4532981						0.43   0.666    -.6930715		1.083824						new_sic19    .1637646    .455791						0.36   0.719    -.7295693		1.057098				new_sic21    .2664072   .4751606						0.05   0.963    -.9236357		0.9681047				new_sic20     1.03828   .4837508		2.15   0.032     .0901458		1.986414				new_sic19    .2754858   .5682336		0.48   0.628    -.8382316		1.389203				new_sic20     .959938   .6370244		1.51   0.132    -.2886069		2.208483

				new_sic20     .060214   .4752882						0.13   0.899    -.8713337				0.9917617						new_sic20    .0416957   .4678946						0.09   0.929    -.8753609		0.9587523						new_sic20    .0256375   .4703966						0.05   0.957    -.8963229		0.9475979				new_sic22   -.0131332   .5648452						0.56   0.575    -.6648905		1.197705				new_sic21    1.271611   .4870012		2.61   0.009     .3171059		2.226116				new_sic20    .0409366   .5865339		0.07   0.944    -1.108649		1.190522				new_sic21    1.313429   .6425182		2.04   0.041     .0541169		2.572742

				new_sic21    .3006816   .4645048						0.65   0.517    -.6097311				1.211094						new_sic21    .2907731    .457753						0.64   0.525    -.6064062		1.187952						new_sic21    .2757303   .4599833						0.60   0.549    -.6258203		1.177281				new_sic23   -.2294088   .5148733						-0.02   0.981    -1.120209		1.093943				new_sic22    .9847722   .5666026		1.74   0.082    -.1257485		2.095293				new_sic21    .3653243   .5733403		0.64   0.524     -.758402		1.489051				new_sic22    .8010789   .7472785		1.07   0.284      -.66356		2.265718

				new_sic22      .05953   .5546879						0.11   0.915    -1.027638				1.146698						new_sic22   -.0242567   .5462428						-0.04   0.965    -1.094873		1.046359						new_sic22   -.0539858   .5494255						-0.10   0.922     -1.13084		1.022868				new_sic24   -.4080143   .6486164						-0.45   0.656    -1.238542		0.7797244				new_sic23    .7820762   .5203994		1.50   0.133     -.237888		1.80204				new_sic22   -.2013974   .6853766		-0.29   0.769    -1.544711		1.141916				new_sic23     .659225   .6846031		0.96   0.336    -.6825724		2.001022

				new_sic23    -.229713   .5105426						-0.45   0.653    -1.230358				0.770932						new_sic23   -.2321455   .5025587						-0.46   0.644    -1.217142		0.7528515						new_sic23   -.2522445   .5052349						-0.50   0.618    -1.242487		0.7379976				new_sic25   -.1853335   .5366765						-0.63   0.529    -1.679279		0.8632504				new_sic24    .6024422    .650947		0.93   0.355    -.6733906		1.878275				new_sic23   -.2831782   .6298472		-0.45   0.653    -1.517656		0.9512996				new_sic24    .4552675   .8568287		0.53   0.595    -1.224086		2.134621

				new_sic24   -.3108092   .6423983						-0.48   0.629    -1.569887				0.9482684						new_sic24   -.3962404   .6326285						-0.63   0.531    -1.636169		0.8436886						new_sic24   -.4213235   .6361647						-0.66   0.508    -1.668183		0.8255364				new_sic26     -.01787   .5128404						-0.35   0.730      -1.2372		0.866533				new_sic25    .8425677   .5278973		1.60   0.110     -.192092		1.877227				new_sic24    -.422405   .7938194		-0.53   0.595    -1.978263		1.133452				new_sic25    .7312662    .696571		1.05   0.294    -.6339878		2.09652

				new_sic25     .088629   .5316921						0.17   0.868    -.9534684				1.130726						new_sic25   -.0577897   .5245106						-0.11   0.912    -1.085812		0.9702322						new_sic25   -.0636207   .5272623						-0.12   0.904    -1.097036		0.9697944				new_sic27   -.0624788   .4709649						-0.03   0.972    -1.023019		0.9872787				new_sic26    1.002493   .5088024		1.97   0.049     .0052583		1.999727				new_sic25   -.0727731   .6592888		-0.11   0.912    -1.364955		1.219409				new_sic26    1.048345   .6677057		1.57   0.116    -.2603345		2.357024

				new_sic26   -.0722505   .4851808						-0.15   0.882    -1.023187				0.8786863						new_sic26   -.1517599   .4779527						-0.32   0.751     -1.08853		0.7850102						new_sic26   -.1596367   .4805219						-0.33   0.740    -1.101442		0.7821689				new_sic28   -.3514139   .5590116						-0.13   0.894     -.985553		0.8605954				new_sic27    .9509321   .4809844		1.98   0.048       .00822		1.893644				new_sic26   -.1822735   .5993157		-0.30   0.761    -1.356911		0.9923637				new_sic27    .8750842    .634527		1.38   0.168    -.3685658		2.118734

				new_sic27   -.1686735   .4635444						-0.36   0.716    -1.077204				0.7398569						new_sic27   -.1151688   .4569077						-0.25   0.801    -1.010691		0.7803538						new_sic27   -.1273506   .4591791						-0.28   0.782    -1.027325		0.7726238				new_sic29   -.4001386   .5054968						-0.63   0.530    -1.447057		0.7442287				new_sic28    .6525311    .572192		1.14   0.254    -.4689446		1.774007				new_sic27   -.1478164   .5722255		-0.26   0.796    -1.269358		0.973725				new_sic28    .6251523   .7536293		0.83   0.407     -.851934		2.102239

				new_sic28   -.4831358   .5566951						-0.87   0.385    -1.574238				0.6079667						new_sic28   -.3621507   .5487417						-0.66   0.509    -1.437665		0.7133633						new_sic28   -.3818769   .5513602						-0.69   0.489    -1.462523		0.6987692				new_sic30   -.4795876   .5670421						-0.79   0.429    -1.390894		0.590617				new_sic29    .6242783   .5131335		1.22   0.224    -.3814449		1.630002				new_sic28   -.2681049   .6870735		-0.39   0.696    -1.614744		1.078534				new_sic29    .5708064   .6767359		0.84   0.399    -.7555715		1.897184

				new_sic29   -.3426069   .4948598						-0.69   0.489    -1.312514				0.6273004						new_sic29   -.2360688    .487858						-0.48   0.628    -1.192253		0.7201153						new_sic29   -.2476569   .4902097						-0.51   0.613     -1.20845		0.7131364				new_sic31   -.4558141   .5181029						-0.85   0.398     -1.59097		0.6317945				new_sic30    .5140832   .5724882		0.90   0.369    -.6079731		1.63614				new_sic29   -.1185862   .6108055		-0.19   0.846    -1.315743		1.078571				new_sic30    .3427042    .753114		0.46   0.649    -1.133372		1.818781

				new_sic30   -.5658819    .563076						-1.00   0.315    -1.669491				0.5377267						new_sic30   -.4728027   .5548176						-0.85   0.394    -1.560225		0.6146199						new_sic30   -.5050087   .5574222						-0.91   0.365    -1.597536		0.5875186				new_sic32   -.3598875   .5665844						-0.88   0.379    -1.471277		0.5596489				new_sic31     .563208   .5171379		1.09   0.276    -.4503636		1.57678				new_sic30   -.4661523   .6949403		-0.67   0.502     -1.82821		0.8959056				new_sic31    .6725716   .6809022		0.99   0.323    -.6619721		2.007115

				new_sic31   -.2351442   .4904891						-0.48   0.632    -1.196485				0.7261967						new_sic31   -.2335306    .482847						-0.48   0.629    -1.179893		0.7128321						new_sic31   -.2422865   .4853889						-0.50   0.618    -1.193631		0.7090582				new_sic33   -.0556016    .647151						-0.64   0.525    -1.470373		0.7505976				new_sic32    .6636208   .5660994		1.17   0.241    -.4459137		1.773155				new_sic31   -.1006619   .6051181		-0.17   0.868    -1.286672		1.085348				new_sic32    .6155339   .7465558		0.82   0.410    -.8476886		2.078756

				new_sic32    -.366194   .5633452						-0.65   0.516     -1.47033				0.7379423						new_sic32   -.3575901   .5545961						-0.64   0.519    -1.444578		0.7293984						new_sic32   -.3683317   .5575011						-0.66   0.509    -1.461014		0.7243503				new_sic34    .0566262   .5013407						-0.09   0.932    -1.323994		1.212791				new_sic33    .9690237   .6552694		1.48   0.139    -.3152806		2.253328				new_sic32   -.2383254   .6949048		-0.34   0.732    -1.600314		1.123663				new_sic33    .9282758   .8638827		1.07   0.283    -.7649032		2.621455

				new_sic33   -.0563322    .642639						-0.09   0.930    -1.315882				1.203217						new_sic33   -.0743826   .6325606						-0.12   0.906    -1.314179		1.165413						new_sic33   -.0808725    .635933						-0.13   0.899    -1.327278		1.165533				new_sic35   -.3271996   .5636533						0.11   0.910    -.9259836		1.039236				new_sic34    1.061461   .5084088		2.09   0.037     .0649978		2.057924				new_sic33    .0560187   .7937348		0.07   0.944    -1.499673		1.61171				new_sic34     1.12177   .6701675		1.67   0.094    -.1917343		2.435274

				new_sic34    .0194145   .4981995						0.04   0.969    -.9570386				0.9958677						new_sic34    .0466406   .4904353						0.10   0.924     -.914595		1.007876						new_sic34    .0245163   .4929863						0.05   0.960    -.9417191		0.9907517				new_sic36    .2059475   .5356227						-0.58   0.562     -1.43194		0.7775406				new_sic35    .6857864    .564586		1.21   0.224    -.4207818		1.792355				new_sic34    .2094348   .6145871		0.34   0.733    -.9951338		1.414003				new_sic35     .423765   .7428207		0.57   0.568    -1.032137		1.879667

				new_sic35   -.3550929   .5318956						-0.67   0.504    -1.397589				0.6874034						new_sic35    -.445159   .5241446						-0.85   0.396    -1.472464		0.5821455						new_sic35   -.4687836    .527046						-0.89   0.374    -1.501775		0.5642077				new_sic37   -.1075401   .5147445						0.38   0.701    -.8438537		1.255749				new_sic36    1.174192   .5330423		2.20   0.028     .1294487		2.218936				new_sic35   -.5550472   .6589154		-0.84   0.400    -1.846498		0.7364032				new_sic36    .8967683   .7016602		1.28   0.201    -.4784603		2.271997

				new_sic36    .1405159   .5298487						0.27   0.791    -.8979686				1.179						new_sic36    .1522048   .5283726						0.29   0.773    -.8833865		1.187796						new_sic36    .0921335   .5244743						0.18   0.861    -.9358173		1.120084				new_sic38    .2217609   .4805133						-0.21   0.835    -1.116421		0.9013406				new_sic37    .9043065   .5152096		1.76   0.079    -.1054857		1.914099				new_sic36   -.0368639   .6473989		-0.06   0.955    -1.305742		1.232015				new_sic37    .7257318   .6784332		1.07   0.285    -.6039728		2.055436

				new_sic37    .0144314    .487349						0.03   0.976     -.940755				0.9696178						new_sic37   -.0992159    .480442						-0.21   0.836    -1.040865		0.8424331						new_sic37   -.1238319   .4832578						-0.26   0.798       -1.071		0.823336				new_sic39    .2359003   .5282903						0.46   0.644    -.7200278		1.16355				new_sic38    1.241888   .4796121		2.59   0.010     .3018653		2.18191				new_sic37   -.1654074   .6027697		-0.27   0.784    -1.346814		1.015999				new_sic38    1.269155   .6329983		2.00   0.045     .0285013		2.509809

				new_sic38    .2296604   .4653417						0.49   0.622    -.6823926				1.141713						new_sic38    .2231989   .4580301						0.49   0.626    -.6745236		1.120921						new_sic38    .2141831   .4604742						0.47   0.642    -.6883299		1.116696				new_sic40   -.0376267   .5668765						0.45   0.655    -.7995298		1.27133				new_sic39     1.32044   .5167838		2.56   0.011     .3075625		2.333318				new_sic38    .2561238   .5739618		0.45   0.655    -.8688206		1.381068				new_sic39    1.408901   .6787202		2.08   0.038     .0786342		2.739169

				new_sic39    .1036736    .501241						0.21   0.836    -.8787407				1.086088						new_sic39    .0015733   .4986914						0.00   0.997    -.9758439		0.9789905						new_sic39    .0523715   .4985135						0.11   0.916     -.924697		1.02944				new_sic41   -.0963472   .4718874						-0.07   0.947    -1.148684		1.073431				new_sic40    .9866636   .5618984		1.76   0.079    -.1146369		2.087964				new_sic39    .1821032   .6189821		0.29   0.769    -1.031079		1.395286				new_sic40    .7363514   .7396444		1.00   0.319    -.7133251		2.186028

				new_sic40    .0080105   .5018631						0.02   0.987    -.9756231				0.9916441						new_sic40   -.1910993   .4963352						-0.39   0.700    -1.163899		0.7816999						new_sic40   -.2125712   .4991758						-0.43   0.670    -1.190938		0.7657954				new_sic42   -.0285339   .5616037						-0.20   0.838     -1.02123		0.8285352				new_sic41    .9190375   .4794599		1.92   0.055    -.0206865		1.858762				new_sic40   -.1682096   .6244944		-0.27   0.788    -1.392196		1.055777				new_sic41    .8713631   .6323895		1.38   0.168    -.3680975		2.110824

				new_sic41   -.1045153   .4669817						-0.22   0.823    -1.019783				0.8107521						new_sic41   -.0390364   .4599796						-0.08   0.932    -.9405799		0.862507						new_sic41   -.0530481   .4622679						-0.11   0.909    -.9590765		0.8529803				new_sic43    .6643686   .6501652						-0.05   0.959    -1.129257		1.072189				new_sic42    1.006051   .5672004		1.77   0.076     -.105641		2.117744				new_sic41    .0021707    .576114		0.00   0.997    -1.126992		1.131333				new_sic42    .8401606   .7485606		1.12   0.262    -.6269913		2.307313

				new_sic42   -.0983537   .5579985						-0.18   0.860    -1.192011				0.9953033						new_sic42   -.0452186   .5494352						-0.08   0.934    -1.122092		1.031655						new_sic42   -.0382586    .552356						-0.07   0.945    -1.120856		1.044339				new_sic44    .5870901   .6483602						1.02   0.307    -.6099317		1.938669				new_sic43    1.668483   .6470849		2.58   0.010     .4002203		2.936746				new_sic42   -.0947903   .6884476		-0.14   0.890    -1.444123		1.254542				new_sic43    1.924194   .8536958		2.25   0.024     .2509808		3.597407

				new_sic43    .7395214   .6418133						1.15   0.249    -.5184096				1.997452						new_sic43    .6524679   .6319887						1.03   0.302    -.5862071		1.891143						new_sic43    .6255868   .6355629						0.98   0.325    -.6200935		1.871267				new_sic45   -.0557652   .4873222						0.91   0.365    -.6836726		1.857853				new_sic44    1.602863   .6515007		2.46   0.014     .3259453		2.879781				new_sic43    .9624898     .79252		1.21   0.225    -.5908208		2.5158				new_sic44    1.803093   .8587049		2.10   0.036     .1200622		3.486123

				new_sic44    .6894914   .6398631						1.08   0.281    -.5646172				1.9436						new_sic44    .5870725   .6302366						0.93   0.352    -.6481685		1.822314						new_sic44    .5705907   .6337102						0.90   0.368    -.6714585		1.81264				new_sic46    .7282615   .6453417						-0.11   0.909    -1.010899		0.8993687				new_sic45    .9463312   .4917996		1.92   0.054    -.0175784		1.910241				new_sic44    .8867752   .7902966		1.12   0.262    -.6621777		2.435728				new_sic45    .6870054   .6478946		1.06   0.289    -.5828447		1.956856

				new_sic45    .2455511   .4616901						0.53   0.595    -.6593448				1.150447						new_sic45    .1521243   .4549278						0.33   0.738    -.7395177		1.043766						new_sic45    .1233833   .4576643						0.27   0.787    -.7736223		1.020389				new_sic47   -1.017144    .658829						1.13   0.259     -.536585		1.993108				new_sic46    1.729022   .6544511		2.64   0.008     .4463215		3.011723				new_sic45    .1465438    .570995		0.26   0.797    -.9725859		1.265674				new_sic46     1.95553   .8622189		2.27   0.023     .2656119		3.645448

				new_sic46     .608368   .6409159						0.95   0.343     -.647804				1.86454						new_sic46    .7057991   .6312765						1.12   0.264    -.5314801		1.943078						new_sic46    .6808352   .6344116						1.07   0.283    -.5625886		1.924259				new_sic48   -.5409082   .6494549						-1.54   0.123    -2.308425		0.2741372				new_sic48      .49817   .6491453		0.77   0.443    -.7741314		1.770472				new_sic46    .9921785   .7905261		1.26   0.209    -.5572243		2.541581				new_sic48    .4041802   .8561466		0.47   0.637    -1.273836		2.082197

				new_sic47   -.4457981   .5567751						-0.80   0.423    -1.537057				0.6454611						new_sic47    -.608485   .5493198						-1.11   0.268    -1.685132		0.468162						new_sic47   -.6252111   .5524066						-1.13   0.258    -1.707908		0.457486				csr_concerns						-0.83   0.405    -1.813817		0.7320001				csr_concerns								new_sic47   -.5351363   .6894283		-0.78   0.438    -1.886391		0.8161183				csr_concerns

				new_sic48   -.2229657   .5261235						-0.42   0.672    -1.254149				0.8082174						new_sic48   -.2503217   .5179121						-0.48   0.629    -1.265411		0.7647675						new_sic48   -.2669813   .5207159						-0.51   0.608    -1.287566		0.753603				L1.    .0045943   .0190123												L1.    .0019932   .0190687		0.10   0.917    -.0353808		0.0393672				new_sic48   -.2914013   .6491628		-0.45   0.654    -1.563737		0.9809344				L1.   -.0012037   .0247054		-0.05   0.961    -.0496254		0.047218

				csr_concerns																csr_concerns														csr_concerns												csr_streng~s						0.24   0.809    -.0326691		0.0418577				csr_streng~s								csr_concerns								csr_streng~s

				L1.    .0059295   .0157188						0.38   0.706    -.0248788				0.0367378						L1.    .0025117   .0155845						0.16   0.872    -.0280333		0.0330567						L1.   -.0004552   .0156629						-0.03   0.977     -.031154		0.0302435				L1.    .8943425   .0149663												L1.    .8943022   .0149645		59.76   0.000     .8649722		0.9236322				L1.     .003758   .0193796		0.19   0.846    -.0342255		0.0417414				L1.    .8633429   .0193692		44.57   0.000       .82538		0.9013059

				csr_streng~s																csr_streng~s														csr_streng~s												tobin_q    .0127175   .0377605						59.76   0.000     .8650091		0.9236759				tobin_q    .0150255   .0375315		0.40   0.689    -.0585349		0.0885859				csr_streng~s								tobin_q     .047194   .0542183		0.87   0.384     -.059072		0.15346

				L1.    .9138915   .0122034						74.89   0.000     .8899734				0.9378097						L1.     .900178    .012642						71.21   0.000     .8754002		0.9249559						L1.    .8980544   .0127012						70.71   0.000     .8731606		0.9229482				log_rev    .1613083   .0473622						0.34   0.736    -.0612917		0.0867268				log_rev    .1621515   .0465527		3.48   0.000     .0709099		0.253393				L1.    .8896303   .0156951		56.68   0.000     .8588684		0.9203921				log_rev     .212249   .0609537		3.48   0.000     .0927821		0.331716

				roe    .0004024    .000591						0.68   0.496    -.0007558				0.0015607						roe    .0004286   .0005881						0.73   0.466    -.0007241		0.0015813						roe    .0004439   .0005882						0.75   0.450     -.000709		0.0015967				log_media_~n    .1110268   .0327416						3.41   0.001     .0684801		0.2541364				log_media_~n								roe    .0002892    .000654		0.44   0.658    -.0009926		0.001571				log_media_~n

				log_rev    .2293156   .0307271						7.46   0.000     .1690915				0.2895396						log_rev     .161206   .0347177						4.64   0.000     .0931605		0.2292515						log_rev     .160921   .0343726						4.68   0.000     .0935519		0.2282901				_cons    -3.62543   1.118315						3.39   0.001     .0468544		0.1751992				L1.    .1112047   .0324956		3.42   0.001     .0475144		0.174895				log_rev    .1678994   .0427318		3.93   0.000     .0841466		0.2516522				L2.    .1285852   .0427863		3.01   0.003     .0447255		0.2124449

				_cons   -4.873833   .7737662						-6.30   0.000    -6.390387				-3.357279						log_media_~n    .1028769   .0247742						4.15   0.000     .0543205		0.1514334						log_media_~n																		-3.24   0.001    -5.817287		-1.433574				_cons     -4.6559   1.110952		-4.19   0.000    -6.833327		-2.478474				log_media_~n								_cons   -5.776302   1.460062		-3.96   0.000     -8.63797		-2.914633

																				_cons   -3.584869   .8278689						-4.33   0.000    -5.207462		-1.962276						L1.    .1083973   .0247332						4.38   0.000     .0599211		0.1568736				sigma_u           0																				L2.    .1168299    .031047		3.76   0.000     .0559789		0.1776808

				sigma_u   .10674334																														_cons   -3.566912   .8250594						-4.32   0.000    -5.183999		-1.949826				sigma_e   .82760683												sigma_u           0								_cons   -3.788838   1.031229		-3.67   0.000    -5.810009		-1.767667				sigma_u   .23280181

				sigma_e   .77419209																sigma_u   .07833515																										rho           0   (fraction												sigma_e   .82638204																sigma_e   .79858293

				rho   .01865545   (fraction						of variance due to u_i)										sigma_e    .7777417														sigma_u   .09317913																		of variance due to u_i)						rho           0   (fraction		of variance due to u_i)						sigma_u   .19798414								rho   .07832667   (fraction		of variance due to u_i)

																				rho   .01004289   (fraction						of variance due to u_i)								sigma_e   .77714842																																sigma_e   .75619115

																																		rho   .01417198   (fraction						of variance due to u_i)																										rho   .06415099   (fraction		of variance due to u_i)

		csr_weaknesses

		Model B																Model B1														Model B2												Model B3												Model B4								Model B5								Model B6

				Random-effects GLS regression						Number of obs      =		1429								andom-effects GLS regression						Number of obs      =		1414						Random-effects GLS regression						Number of obs      =		1418				Random-effects GLS regression						Number of obs      =		1009				Random-effects GLS regression		Number of obs      =		1013				Random-effects GLS regression		Number of obs      =		1067				Random-effects GLS regression		Number of obs      =		763

				Group variable: ticker1						Number of groups   =		363								Group variable: ticker1						Number of groups   =		362						Group variable: ticker1						Number of groups   =		362				Group variable: ticker1						Number of groups   =		256				Group variable: ticker1		Number of groups   =		256				Group variable: ticker1		Number of groups   =		362				Group variable: ticker1		Number of groups   =		256

				R-sq:  within  = 0.0776						Obs per group: min =		1								R-sq:  within  = 0.0792						Obs per group: min =		1						R-sq:  within  = 0.0785						Obs per group: min =		1				R-sq:  within  = 0.0898						Obs per group: min =		1				R-sq:  within  = 0.0886		Obs per group: min =		2				R-sq:  within  = 0.0263		Obs per group: min =		1				R-sq:  within  = 0.0284		Obs per group: min =		1

				between = 0.9684						avg =		3.9								between = 0.9674						avg =		3.9						between = 0.9680						avg =		3.9				between = 0.9700						avg =		3.9				between = 0.9705		avg =		4				between = 0.9602		avg =		2.9				between = 0.9622		avg =		3

				overall = 0.8490						max =		4								overall = 0.8501						max =		4						overall = 0.8496						max =		4				overall = 0.8546						max =		4				overall = 0.8535		max =		4				overall = 0.8506		max =		3				overall = 0.8504		max =		3

				Random effects u_i ~ Gaussian						Wald chi2(52)      =		7737.26								Random effects u_i ~ Gaussian						Wald chi2(53)      =		7712.22						Random effects u_i ~ Gaussian						Wald chi2(53)      =		7704.25				Random effects u_i ~ Gaussian						Wald chi2(51)      =		5624.22				Random effects u_i ~ Gaussian		Wald chi2(51)      =		5597.77				Random effects u_i ~ Gaussian		Wald chi2(53)      =		5767.71				Random effects u_i ~ Gaussian		Wald chi2(51)      =		4040.3

				corr(u_i, X)       = 0 (assumed)						Prob > chi2        =		0								corr(u_i, X)       = 0 (assumed)						Prob > chi2        =		0						corr(u_i, X)       = 0 (assumed)						Prob > chi2        =		0				corr(u_i, X)       = 0 (assumed)						Prob > chi2        =		0				corr(u_i, X)       = 0 (assumed)		Prob > chi2        =		0				corr(u_i, X)       = 0 (assumed)		Prob > chi2        =		0				corr(u_i, X)       = 0 (assumed)		Prob > chi2        =		0

				csr_concerns       Coef.   Std. Err.						z    P>z     [95% Conf.		Interval]								csr_concerns       Coef.   Std. Err.						z    P>z     [95% Conf.		Interval]						csr_concerns       Coef.   Std. Err.						z    P>z     [95% Conf.		Interval]				csr_concerns       Coef.   Std. Err.						z    P>z     [95% Conf.		Interval]				csr_concerns       Coef.   Std. Err.		z    P>z     [95% Conf.		Interval]				csr_concerns       Coef.   Std. Err.		z    P>z     [95% Conf.		Interval]				csr_concerns       Coef.   Std. Err.		z    P>z     [95% Conf.		Interval]

				new_sic1    .8167613   .5206574						1.57   0.117    -.2037085		1.837231								new_sic1    .7962487   .5208543						1.53   0.126    -.2246069		1.817104						new_sic1    .8103724    .521337						1.55   0.120    -.2114294		1.832174				new_sic1    .9197869   .5307064						1.73   0.083    -.1203786		1.959952				new_sic1    1.146608   .5415414		2.12   0.034     .0852068		2.20801				new_sic1    .6042874    .590163		1.02   0.306    -.5524109		1.760986				new_sic1    1.474328   .6390979		2.31   0.021     .2217187		2.726937

				new_sic2    .2085715   .4369276						0.48   0.633    -.6477908		1.064934								new_sic2    .1809753   .4375724						0.41   0.679    -.6766509		1.038601						new_sic2    .2088812   .4374619						0.48   0.633    -.6485283		1.066291				new_sic2    .2775734   .4593235						0.60   0.546    -.6226841		1.177831				new_sic2    .5251345   .4696278		1.12   0.263    -.3953191		1.445588				new_sic2    .2930928   .5065296		0.58   0.563     -.699687		1.285873				new_sic2    1.061123   .5531222		1.92   0.055    -.0229766		2.145222

				new_sic3   -.1980914   .5863483						-0.34   0.735    -1.347313		0.9511301								new_sic3   -.1683139   .5868943						-0.29   0.774    -1.318606		0.9819779						new_sic3   -.1872004   .5873632						-0.32   0.750    -1.338411		0.9640104				new_sic4   -.0455771   .4990614						-0.09   0.927     -1.02372		0.9325653				new_sic3    .1838389   .6224054		0.30   0.768    -1.036053		1.403731				new_sic3   -.1335926   .6798838		-0.20   0.844     -1.46614		1.198955				new_sic3    .6661182   .7336151		0.91   0.364    -.7717409		2.103977

				new_sic4   -.0499171   .4810469						-0.10   0.917    -.9927518		0.8929176								new_sic4   -.0621607   .4811974						-0.13   0.897     -1.00529		0.8809689						new_sic4   -.0500069   .4816353						-0.10   0.917    -.9939947		0.8939808				new_sic5    -.412164   .6109135						-0.67   0.500    -1.609532		0.7852045				new_sic4    .1942795   .5049896		0.38   0.700    -.7954819		1.184041				new_sic4    .0156951   .5580113		0.03   0.978    -1.077987		1.109377				new_sic4    .6819078   .5966187		1.14   0.253    -.4874434		1.851259

				new_sic5   -.5420556   .5897548						-0.92   0.358    -1.697954		0.6138425								new_sic5   -.5496428    .589886						-0.93   0.351    -1.705798		0.6065125						new_sic5   -.5462341   .5904939						-0.93   0.355    -1.703581		0.6111127				new_sic6    .0056412   .4519834						0.01   0.990      -.88023		0.8915124				new_sic5   -.2042231   .6183692		-0.33   0.741    -1.416205		1.007758				new_sic5   -.4312073   .6834765		-0.63   0.528    -1.770797		0.9083821				new_sic5    .3209566   .7279086		0.44   0.659    -1.105718		1.747631

				new_sic6   -.0525657   .4300102						-0.12   0.903    -.8953702		0.7902388								new_sic6   -.0719334   .4302355						-0.17   0.867    -.9151795		0.7713126						new_sic6   -.0600711   .4307931						-0.14   0.889    -.9044101		0.784268				new_sic8    .1106246   .5275412						0.21   0.834    -.9233371		1.144586				new_sic6    .2245545   .4551044		0.49   0.622    -.6674337		1.116543				new_sic6   -.0273649    .498635		-0.05   0.956    -1.004672		0.9499417				new_sic6     .669883   .5365841		1.25   0.212    -.3818025		1.721568

				new_sic7    .2954797    .538758						0.55   0.583    -.7604666		1.351426								new_sic7    .2878833   .5388846						0.53   0.593     -.768311		1.344078						new_sic7    .2910812   .5395216						0.54   0.590    -.7663617		1.348524				new_sic9    .2897092   .4982299						0.58   0.561    -.6868035		1.266222				new_sic8    .3169829   .5350706		0.59   0.554    -.7317361		1.365702				new_sic7    .5977068   .6411454		0.93   0.351    -.6589152		1.854329				new_sic8    .7408555   .6317358		1.17   0.241    -.4973238		1.979035

				new_sic8    .0133391   .5079647						0.03   0.979    -.9822534		1.008932								new_sic8    .0134681    .508049						0.03   0.979    -.9822897		1.009226						new_sic8    .0123255   .5085867						0.02   0.981     -.984486		1.009137				new_sic10   -.0819723   .5275583						-0.16   0.877    -1.115968		0.952023				new_sic9    .4711154   .5115044		0.92   0.357    -.5314148		1.473646				new_sic8    .0120081   .5889868		0.02   0.984    -1.142385		1.166401				new_sic9    1.059939   .6023851		1.76   0.078    -.1207143		2.240592

				new_sic9    .1073388   .4807377						0.22   0.823    -.8348897		1.049567								new_sic9    .1361712    .481565						0.28   0.777    -.8076789		1.080021						new_sic9    .1177489   .4817292						0.24   0.807    -.8264229		1.061921				new_sic11    .0544994   .4636626						0.12   0.906    -.8542626		0.9632614				new_sic10    .0947785   .5410006		0.18   0.861    -.9655631		1.15512				new_sic9    .3005377   .5576743		0.54   0.590    -.7924839		1.393559				new_sic10    .3748617   .6384032		0.59   0.557    -.8763856		1.626109

				new_sic10    -.230559   .5098446						-0.45   0.651    -1.229836		0.768718								new_sic10   -.1899228   .5110487						-0.37   0.710     -1.19156		0.8117142						new_sic10   -.2142963   .5112449						-0.42   0.675    -1.216318		0.7877253				new_sic12    .1177202   .4875718						0.24   0.809    -.8379029		1.073343				new_sic11     .322637   .4787704		0.67   0.500    -.6157356		1.26101				new_sic10   -.3255625   .5918246		-0.55   0.582    -1.485517		0.8343924				new_sic11    .7843216   .5640416		1.39   0.164    -.3211795		1.889823

				new_sic11    .1138228   .4416282						0.26   0.797    -.7517526		0.9793983								new_sic11    .0677349   .4454131						0.15   0.879    -.8052587		0.9407286						new_sic11    .1334228     .44532						0.30   0.764    -.7393884		1.006234				new_sic13    .5496231   .4458981						1.23   0.218    -.3243212		1.423567				new_sic12    .3551303    .488669		0.73   0.467    -.6026433		1.312904				new_sic11     .112363   .5149844		0.22   0.827    -.8969879		1.121714				new_sic12    .9015635   .5771333		1.56   0.118    -.2295971		2.032724

				new_sic12    .1479412   .4474661						0.33   0.741    -.7290763		1.024959								new_sic12    .0892243   .4495017						0.20   0.843    -.7917828		0.9702315						new_sic12    .1222432    .450572						0.27   0.786    -.7608616		1.005348				new_sic14    .6968818   .5080673						1.37   0.170    -.2989118		1.692675				new_sic13    .7501266   .4550926		1.65   0.099    -.1418386		1.642092				new_sic12    .2400162   .5225921		0.46   0.646    -.7842454		1.264278				new_sic13    1.220124   .5378502		2.27   0.023     .1659567		2.274291

				new_sic13    .3787915   .4233303						0.89   0.371    -.4509206		1.208504								new_sic13    .3775164    .423427						0.89   0.373    -.4523853		1.207418						new_sic13    .3786533   .4238413						0.89   0.372    -.4520604		1.209367				new_sic15    .2155281   .4827211						0.45   0.655    -.7305879		1.161644				new_sic14    .8916563   .5174142		1.72   0.085    -.1224568		1.905769				new_sic13    .4673158   .4908808		0.95   0.341    -.4947929		1.429425				new_sic14    1.349381   .6105083		2.21   0.027     .1528065		2.545955

				new_sic14    .5579311   .4888667						1.14   0.254    -.4002301		1.516092								new_sic14    .5852038   .4900232						1.19   0.232     -.375224		1.545632						new_sic14    .5735395   .4904629						1.17   0.242    -.3877501		1.534829				new_sic16    .4233451   .4751165						0.89   0.373    -.5078661		1.354556				new_sic15    .4213709   .4887494		0.86   0.389    -.5365603		1.379302				new_sic14    .6628393   .5678872		1.17   0.243    -.4501992		1.775878				new_sic15     1.00705   .5770213		1.75   0.081    -.1238912		2.137991

				new_sic15    .0493554     .45517						0.11   0.914    -.8427613		0.9414721								new_sic15    .0482504   .4552562						0.11   0.916    -.8440354		0.9405362						new_sic15    .0482117   .4557422						0.11   0.916    -.8450267		0.94145				new_sic17    .2068661   .4726478						0.44   0.662    -.7195065		1.133239				new_sic16    .6285886    .482696		1.30   0.193    -.3174781		1.574655				new_sic15     .200454   .5277669		0.38   0.704    -.8339501		1.234858				new_sic16    .8349462   .5689926		1.47   0.142    -.2802587		1.950151

				new_sic16    .2507805   .4501223						0.56   0.577     -.631443		1.133004								new_sic16    .2537581   .4502768						0.56   0.573    -.6287681		1.136284						new_sic16    .2514194   .4506709						0.56   0.577    -.6318792		1.134718				new_sic18    .2352934   .4458391						0.53   0.598     -.638535		1.109122				new_sic17    .4378504   .4867932		0.90   0.368    -.5162467		1.391948				new_sic16    .1048511   .5218117		0.20   0.841    -.9178811		1.127583				new_sic17    .9470725   .5722529		1.65   0.098    -.1745226		2.068668

				new_sic17    .0512469   .4488458						0.11   0.909    -.8284748		0.9309686								new_sic17    .0266265   .4504423						0.06   0.953    -.8562243		0.9094772						new_sic17     .056228   .4508482						0.12   0.901    -.8274182		0.9398742				new_sic19   -.0420775   .4497739						-0.09   0.925    -.9236181		0.8394631				new_sic18    .4320149   .4552906		0.95   0.343    -.4603383		1.324368				new_sic17    .1549067   .5203935		0.30   0.766    -.8650459		1.174859				new_sic18    .8458585   .5376497		1.57   0.116    -.2079154		1.899632

				new_sic18    .0490418   .4257017						0.12   0.908    -.7853182		0.8834019								new_sic18    .0435543   .4257901						0.10   0.919    -.7909789		0.8780876						new_sic18    .0463084   .4262878						0.11   0.913    -.7892004		0.8818172				new_sic20    .4093961   .4547214						0.90   0.368    -.4818413		1.300634				new_sic19    .1579346   .4571454		0.35   0.730    -.7380539		1.053923				new_sic18    .0771463   .4936805		0.16   0.876    -.8904497		1.044742				new_sic19    .5621124   .5386975		1.04   0.297    -.4937153		1.61794

				new_sic19   -.0168749   .4216627						-0.04   0.968    -.8433187		0.8095689								new_sic19   -.0201576   .4217362						-0.05   0.962    -.8467454		0.8064301						new_sic19   -.0200825   .4222382						-0.05   0.962    -.8476541		0.8074892				new_sic21    .3691465   .4477157						0.82   0.410    -.5083602		1.246653				new_sic20    .6299832   .4574745		1.38   0.168    -.2666503		1.526617				new_sic19   -.0093389   .4889948		-0.02   0.985     -.967751		0.9490732				new_sic20    1.107582   .5392845		2.05   0.040     .0506039		2.16456

				new_sic20    .3487782   .4351786						0.80   0.423    -.5041562		1.201713								new_sic20    .3366398   .4353259						0.77   0.439    -.5165834		1.189863						new_sic20     .345009   .4357821						0.79   0.429    -.5091082		1.199126				new_sic22      .17558   .5322201						0.33   0.741    -.8675523		1.218712				new_sic21    .5703366   .4605484		1.24   0.216    -.3323217		1.472995				new_sic20    .4453075   .5047881		0.88   0.378    -.5440589		1.434674				new_sic21    .9984159   .5440982		1.83   0.067     -.067997		2.064829

				new_sic21    .1619003   .4252749						0.38   0.703    -.6716231		0.9954237								new_sic21     .164328   .4258787						0.39   0.700    -.6703788		0.9990348						new_sic21    .1635363   .4261202						0.38   0.701    -.6716438		0.9987165				new_sic23    .4256106   .4851347						0.88   0.380    -.5252358		1.376457				new_sic22    .3983409    .535826		0.74   0.457    -.6518588		1.448541				new_sic21    .1636748   .4933876		0.33   0.740    -.8033471		1.130697				new_sic22    .7153533    .632386		1.13   0.258    -.5241005		1.954807

				new_sic22    .0610831   .5078422						0.12   0.904    -.9342694		1.056436								new_sic22    .0352156   .5082005						0.07   0.945     -.960839		1.03127						new_sic22    .0494776   .5089689						0.10   0.923     -.948083		1.047038				new_sic24    .4606349   .6111528						0.75   0.451    -.7372026		1.658472				new_sic23    .6383549   .4921325		1.30   0.195    -.3262071		1.602917				new_sic22   -.0615049   .5897812		-0.10   0.917    -1.217455		1.094445				new_sic23    1.028975   .5794498		1.78   0.076    -.1067254		2.164676

				new_sic23    .3163927   .4674546						0.68   0.499    -.5998014		1.232587								new_sic23    .3088115   .4675747						0.66   0.509     -.607618		1.225241						new_sic23    .3128202   .4680536						0.67   0.504    -.6045479		1.230188				new_sic25     -.15929   .5056785						-0.32   0.753    -1.150402		0.8318215				new_sic24    .6891048    .615589		1.12   0.263    -.5174276		1.895637				new_sic23    .2766703   .5420588		0.51   0.610    -.7857454		1.339086				new_sic24    .9969054   .7249123		1.38   0.169    -.4238966		2.417707

				new_sic24    .3724952   .5881601						0.63   0.527    -.7802774		1.525268								new_sic24    .3409116    .588581						0.58   0.562     -.812686		1.494509						new_sic24    .3587894   .5893371						0.61   0.543    -.7962902		1.513869				new_sic26    .0026572   .4832191						0.01   0.996    -.9444349		0.9497493				new_sic25    .0985361   .4992231		0.20   0.844    -.8799232		1.076995				new_sic24    .2335665   .6831552		0.34   0.732    -1.105393		1.572526				new_sic25    .4498532   .5892814		0.76   0.445    -.7051171		1.604823

				new_sic25   -.1351961   .4871299						-0.28   0.781    -1.089953		0.8195609								new_sic25    -.177969   .4881689						-0.36   0.715    -1.134762		0.7788244						new_sic25   -.1487121   .4886997						-0.30   0.761    -1.106546		0.8091216				new_sic27    .6044011   .4437623						1.36   0.173    -.2653571		1.474159				new_sic26    .2402265   .4811654		0.50   0.618    -.7028403		1.183293				new_sic25   -.2183732   .5685159		-0.38   0.701    -1.332644		0.8958974				new_sic26    .8192303   .5654846		1.45   0.147     -.289099		1.92756

				new_sic26   -.0369807   .4443263						-0.08   0.934    -.9078443		0.8338829								new_sic26   -.0636918   .4447328						-0.14   0.886     -.935352		0.8079685						new_sic26   -.0451334    .445232						-0.10   0.919    -.9177721		0.8275052				new_sic28   -.0579279   .5267236						-0.11   0.912    -1.090287		0.9744314				new_sic27    .8016876   .4548584		1.76   0.078    -.0898185		1.693194				new_sic26    .1500478   .5160667		0.29   0.771    -.8614242		1.16152				new_sic27    1.089671    .537394		2.03   0.043     .0363986		2.142944

				new_sic27    .4106852   .4244149						0.97   0.333    -.4211527		1.242523								new_sic27    .4289306   .4250996						1.01   0.313    -.4042494		1.262111						new_sic27    .4208205   .4253825						0.99   0.323    -.4129139		1.254555				new_sic29   -.2585712   .4762997						-0.54   0.587    -1.192102		0.6749591				new_sic28    .1193807   .5411118		0.22   0.825     -.941179		1.17994				new_sic27    .3459919   .4924451		0.70   0.482    -.6191828		1.311167				new_sic28    .6387464   .6379648		1.00   0.317    -.6116416		1.889134

				new_sic28   -.2260485   .5097018						-0.44   0.657    -1.225046		0.7729486								new_sic28   -.1912078   .5105394						-0.37   0.708    -1.191847		0.809431						new_sic28    -.213058   .5107782						-0.42   0.677    -1.214165		0.7880488				new_sic30    .1673932   .5342902						0.31   0.754    -.8797963		1.214583				new_sic29   -.0621307   .4852612		-0.13   0.898    -1.013225		0.8889638				new_sic28   -.0953825   .5912743		-0.16   0.872    -1.254259		1.063494				new_sic29      .37707   .5730168		0.66   0.511    -.7460223		1.500162

				new_sic29   -.1360708   .4531043						-0.30   0.764    -1.024139		0.7519973								new_sic29   -.1076083   .4539046						-0.24   0.813    -.9972451		0.7820284						new_sic29   -.1238124   .4541435						-0.27   0.785    -1.013917		0.7662924				new_sic31    .1173975   .4881777						0.24   0.810    -.8394132		1.074208				new_sic30    .3465363   .5413919		0.64   0.522    -.7145725		1.407645				new_sic29   -.0195115   .5256816		-0.04   0.970    -1.049829		1.010806				new_sic30    .8544449   .6376068		1.34   0.180    -.3952414		2.104131

				new_sic30    .0750759   .5155765						0.15   0.884    -.9354355		1.085587								new_sic30    .0997823   .5162098						0.19   0.847    -.9119704		1.111535						new_sic30    .0845895   .5164185						0.16   0.870    -.9275721		1.096751				new_sic32    .5338452    .533859						1.00   0.317    -.5124992		1.580189				new_sic31    .3341424   .4890481		0.68   0.494    -.6243744		1.292659				new_sic30    .2555147   .5981133		0.43   0.669    -.9167659		1.427795				new_sic31    .8837735   .5762861		1.53   0.125    -.2457266		2.013274

				new_sic31    .0217571   .4490962						0.05   0.961    -.8584552		0.9019695								new_sic31    .0195086   .4492374						0.04   0.965    -.8609806		0.8999978						new_sic31    .0233958   .4496707						0.05   0.959    -.8579425		0.9047341				new_sic33    .3123456   .6097721						0.51   0.608    -.8827857		1.507477				new_sic32    .7513338   .5353502		1.40   0.160    -.2979333		1.800601				new_sic31    .1810902    .520769		0.35   0.728    -.8395982		1.201779				new_sic32    1.313339   .6318023		2.08   0.038     .0750289		2.551648

				new_sic32    .5522486   .5158146						1.07   0.284    -.4587294		1.563227								new_sic32    .5494104    .515998						1.06   0.287    -.4619271		1.560748						new_sic32    .5535705   .5164847						1.07   0.284     -.458721		1.565862				new_sic34    .0353277   .4723837						0.07   0.940    -.8905273		0.9611827				new_sic33    .5248088   .6196766		0.85   0.397     -.689735		1.739353				new_sic32    .7242884    .598066		1.21   0.226    -.4478994		1.896476				new_sic33    1.115115   .7311088		1.53   0.127    -.3178322		2.548062

				new_sic33    .2207323   .5884175						0.38   0.708    -.9325449		1.374009								new_sic33     .208823   .5885352						0.35   0.723    -.9446847		1.362331						new_sic33    .2160668   .5891441						0.37   0.714    -.9386345		1.370768				new_sic35    .1011886   .5310972						0.19   0.849    -.9397427		1.14212				new_sic34    .2354677   .4807932		0.49   0.624    -.7068696		1.177805				new_sic33    .3750435   .6832265		0.55   0.583    -.9640559		1.714143				new_sic34    .7844329   .5672443		1.38   0.167    -.3273455		1.896211

				new_sic34   -.0661482    .456134						-0.15   0.885    -.9601543		0.827858								new_sic34   -.0598023   .4562849						-0.13   0.896    -.9541044		0.8344997						new_sic34    -.063953    .456691						-0.14   0.889     -.959051		0.831145				new_sic36     .099609   .5046856						0.20   0.844    -.8895566		1.088775				new_sic35    .3306959    .533919		0.62   0.536     -.715766		1.377158				new_sic34    .0823493   .5288717		0.16   0.876    -.9542203		1.118919				new_sic35    .9572485   .6285025		1.52   0.128    -.2745938		2.189091

				new_sic35     .044789   .4873055						0.09   0.927    -.9103123		0.9998903								new_sic35    .0138572   .4878272						0.03   0.977    -.9422665		0.9699809						new_sic35    .0324414   .4884981						0.07   0.947    -.9249973		0.9898802				new_sic37   -.0148355   .4850133						-0.03   0.976    -.9654441		0.935773				new_sic36    .3327483   .5040886		0.66   0.509    -.6552473		1.320744				new_sic35    .2689962   .5681982		0.47   0.636    -.8446518		1.382644				new_sic36    .8763725   .5937569		1.48   0.140    -.2873696		2.040115

				new_sic36    .1293402   .4854096						0.27   0.790    -.8220451		1.080725								new_sic36    .1172129   .4918502						0.24   0.812    -.8467958		1.081221						new_sic36    .1247827   .4860927						0.26   0.797    -.8279414		1.077507				new_sic38   -.2275969   .4527592						-0.50   0.615    -1.114989		0.6597948				new_sic37    .2113545   .4872245		0.43   0.664     -.743588		1.166297				new_sic36    .1826888   .5570999		0.33   0.743     -.909207		1.274585				new_sic37    .7294285   .5740349		1.27   0.204    -.3956593		1.854516

				new_sic37   -.1410395   .4462119						-0.32   0.752    -1.015599		0.7335198								new_sic37   -.1774172   .4470002						-0.40   0.691    -1.053521		0.698687						new_sic37    -.155384   .4476999						-0.35   0.729     -1.03286		0.7220916				new_sic39   -.3437788   .4977767						-0.69   0.490    -1.319403		0.6318456				new_sic38   -.0000339   .4535606		-0.00   1.000    -.8889964		0.8889286				new_sic37   -.0594832   .5187719		-0.11   0.909    -1.076258		0.957291				new_sic38    .4629451   .5356567		0.86   0.387    -.5869227		1.512813

				new_sic38   -.1135096   .4260463						-0.27   0.790    -.9485449		0.7215257								new_sic38   -.1166573   .4261338						-0.27   0.784    -.9518643		0.7185496						new_sic38   -.1133143   .4265693						-0.27   0.791    -.9493748		0.7227462				new_sic40    .0397334   .5341342						0.07   0.941     -1.00715		1.086617				new_sic39    -.101314   .4887132		-0.21   0.836    -1.059174		0.8565464				new_sic38   -.0886093   .4938996		-0.18   0.858    -1.056635		0.8794161				new_sic39    .1921691   .5743478		0.33   0.738     -.933532		1.31787

				new_sic39    -.077109   .4590115						-0.17   0.867     -.976755		0.822537								new_sic39   -.0646303   .4641449						-0.14   0.889    -.9743377		0.845077						new_sic39   -.0662615   .4619966						-0.14   0.886    -.9717582		0.8392352				new_sic41    .1922498   .4446316						0.43   0.665    -.6792121		1.063712				new_sic40    .2959781   .5313773		0.56   0.578    -.7455022		1.337458				new_sic39   -.0995417   .5329861		-0.19   0.852    -1.144175		0.9450919				new_sic40    .7016473   .6257131		1.12   0.262    -.5247278		1.928022

				new_sic40    .2761987   .4596433						0.60   0.548    -.6246857		1.177083								new_sic40    .2121562   .4618698						0.46   0.646    -.6930918		1.117404						new_sic40    .2508531   .4625636						0.54   0.588    -.6557549		1.157461				new_sic42    .0844474   .5291659						0.16   0.873    -.9526987		1.121593				new_sic41    .3941286   .4534167		0.87   0.385    -.4945518		1.282809				new_sic40    .0197955   .5379076		0.04   0.971    -1.034484		1.074075				new_sic41    .8443519   .5353908		1.58   0.115    -.2049948		1.893699

				new_sic41    .1172125   .4275653						0.27   0.784    -.7208002		0.9552251								new_sic41    .1347533   .4279587						0.31   0.753    -.7040303		0.973537						new_sic41    .1246693   .4282461						0.29   0.771    -.7146776		0.9640163				new_sic43    -.454466   .6126122						-0.74   0.458    -1.655164		0.7462318				new_sic42    .2940815   .5363913		0.55   0.584    -.7572262		1.345389				new_sic41    .1872612   .4957966		0.38   0.706    -.7844822		1.159005				new_sic42    .9401083   .6336018		1.48   0.138    -.3017284		2.181945

				new_sic42    .0365655   .5108959						0.07   0.943    -.9647722		1.037903								new_sic42    .0520144   .5111839						0.10   0.919    -.9498877		1.053916						new_sic42    .0463739    .511701						0.09   0.928    -.9565417		1.04929				new_sic44    .0753524   .6109115						0.12   0.902    -1.122012		1.272717				new_sic43   -.2241241   .6119367		-0.37   0.714    -1.423498		0.9752498				new_sic42    .3107821   .5924555		0.52   0.600    -.8504094		1.471973				new_sic43    .2665073   .7222072		0.37   0.712    -1.148993		1.682007

				new_sic43   -.4426609   .5876207						-0.75   0.451    -1.594376		0.7090545								new_sic43   -.4672325   .5879816						-0.79   0.427    -1.619655		0.6851901						new_sic43   -.4520623    .588772						-0.77   0.443    -1.606034		0.7019096				new_sic45    .0263605   .4591749						0.06   0.954    -.8736057		0.9263266				new_sic44     .306411   .6161126		0.50   0.619    -.9011476		1.513969				new_sic43    -.362448   .6819971		-0.53   0.595    -1.699138		0.9742418				new_sic44    .8046439   .7265342		1.11   0.268    -.6193368		2.228625

				new_sic44   -.0246739   .5858175						-0.04   0.966    -1.172855		1.123507								new_sic44   -.0581809   .5863438						-0.10   0.921    -1.207394		1.091032						new_sic44   -.0383092   .5870455						-0.07   0.948    -1.188897		1.112279				new_sic46    .0827635   .6080673						0.14   0.892    -1.109026		1.274553				new_sic45    .2492569   .4650862		0.54   0.592    -.6622953		1.160809				new_sic44     .027182   .6800591		0.04   0.968    -1.305709		1.360073				new_sic45    .7928766   .5482151		1.45   0.148    -.2816051		1.867358
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				Table 1: Descriptive Statistics and Bi-variate Correlations

						Variables		N		Mean		Std		1		2		3		4		5		6

				1		csr_strengths		1834		2.85		2.51		1

				2		csr_concerns		1835		2.07		2.07		0.27*		1

				3		log_media_attention		1819		3.03		1.49		0.49*		0.30*		1

				4		log_rev		1808		22.67		1.13		0.44*		0.48*		0.57*		1

				5		roe		1786		16.06		39.34		0.42		-0.1*		0.04		0.02		1

				6		tobin_q		1296		1.94		1.19		0.05		0.16*		0.09*		-0.06*		0.30*		1

				Variables		Model A		Model A				Model A1				Model A2				Model A3				Model A4

				CSR strengths (t-1)				0.91***		0.012		0.89***		0.012		0.89***		0.014		0.89***		0.015		0.86***		0.019

				CSR weaknesses (t-1)				0.00		0.015		0.00		0.015		0.00		0.019		0.00		0.019		0.00		0.024

				Size (log revenues)				0.23***		0.030		0.16***		0.034		0.16***		0.046		0.16***		0.042		0.21***		0.060

				Financial Performance (ROE)				0.00		0.000		0.00		0.000						0.00		0.00

				Tobin’s Q												0.02		0.03						0.05		0.054

				Log Media Attention (t-1)								0.1***		0.024		0.1***		0.032

				Log Media Attention (t-2)																0.12***		0.03		0.12**		0.04

				R-sq				0.975				0.975				0.9784				0.9668				0.9671

				χ-sq				10232***				10435***				8061***				7054***				4821***

				N				1429				1418				1013				1067				763

				+p<0.1 * p< 0.05 **p<0.01 ***p<0.001

				Variables		Model A		Model B				Model B1				Model B2				Model B3				Model B4

				CSR strengths (t-1)				0.01		0.01		0.01		0.01		0.00		0.01		0.01		0.01		0.02		0.02

				CSR weaknesses (t-1)				0.83***		0.014		0.83***		0.014		0.77***		0.014		0.83***		0.017		0.79***		0.021

				Size (log revenues)				0.2***		0.020		0.2***		0.031		0.2***		0.044		0.16***		0.037		0.25***		0.052

				Financial Performance (ROE)				-0.01+		0.000		-0.00+		0.000						0.00		0.00

				Tobin’s Q												-0.05		0.03						-0.05		0.05

				Log Media Attention (t-1)								0.01		0.020		0.04		0.030

				Log Media Attention (t-2)																0.00		0.020		0.03		0.04

				R-sq				0.9684				0.968				0.97				0.96				0.96

				χ-sq				7737***				7704***				5597***				5767***				4040***

				N				1429				1418				1013				1067				763

				+p<0.1 * p< 0.05 **p<0.01 ***p<0.001

						VIF Table

						csr_str								csr_con

						Variable		VIF		1/VIF				Variable		VIF		1/VIF

						log_rev		1.87		0.536056				log_media_~n		1.88		0.532492

						log_media_~n		1.66		0.603653				log_rev		1.68		0.594539

						csr_concerns		1.39		0.721997				csr_streng~s		1.44		0.692078

						tobin_q		1.16		0.864091				tobin_q		1.14		0.878413

						roe		1.11		0.903489				roe		1.1		0.908811

						Mean VIF		1.43						Mean VIF		1.45
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     tobin_q        1296    1.937284     1.18893        .25      14.07


                                                                      


         roe        1786     16.0562    39.34474    -316.31     574.85


     log_rev        1808     22.6711    1.130876   19.96919   26.42048


log_media_~n        1819    3.030808    1.491665  -1.386294   7.222018


csr_concerns        1835    2.067575    2.072253          0         13


csr_streng~s        1834     2.85169    2.510606          0         14


                                                                      


    Variable         Obs        Mean    Std. Dev.       Min        Max


. summarize csr_strengths csr_concerns log_media_attention log_rev roe tobin_q
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     tobin_q     0.0541  -0.1588*  0.0905* -0.0650*  0.2964*  1.0000 


         roe     0.0421  -0.0983*  0.0408   0.0246   1.0000 


     log_rev     0.4408*  0.4755*  0.5723*  1.0000 
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. pwcorr csr_strengths csr_concerns log_media_attention log_rev roe tobin_q, star(5)
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		Stata output third revision feb 2011

						media_attention

		rev				0.4157*

		empl				0.2808*

		assets				0.3871*

		In order to make sure that we control for size effects, from the usual size control variables - rev, empl, assets - we chose the one that was most highly correlated with media attention

		csr_strenths

		Model A																Model A1														Model A2												Model A3												Model A4								Model A5								Model A6

				Random-effects GLS regression						Number of obs      =				1429						Random-effects GLS regression						Number of obs      =		1414						Random-effects GLS regression						Number of obs      =		1418				Random-effects GLS regression												Random-effects GLS regression		Number of obs      =		1013				Random-effects GLS regression		Number of obs      =		1067				Random-effects GLS regression		Number of obs      =		763

				Group variable: ticker1						Number of groups   =				363						Group variable: ticker1						Number of groups   =		362						Group variable: ticker1						Number of groups   =		362				Group variable: ticker1						Number of obs      =		1009				Group variable: ticker1		Number of groups   =		256				Group variable: ticker1		Number of groups   =		362				Group variable: ticker1		Number of groups   =		256

																																																				Number of groups   =		256

				R-sq:  within  = 0.1488						Obs per group: min =				1						R-sq:  within  = 0.1460						Obs per group: min =		1						R-sq:  within  = 0.1465						Obs per group: min =		1				R-sq:  within  = 0.1462												R-sq:  within  = 0.1464		Obs per group: min =		2				R-sq:  within  = 0.0501		Obs per group: min =		1				R-sq:  within  = 0.0488		Obs per group: min =		1

				between = 0.9750						avg =				3.9						between = 0.9750						avg =		3.9						between = 0.9748						avg =		3.9				between = 0.9785						Obs per group: min =		1				between = 0.9784		avg =		4				between = 0.9668		avg =		2.9				between = 0.9671		avg =		3

				overall = 0.8874						max =				4						overall = 0.8887						max =		4						overall = 0.8888						max =		4				overall = 0.8935						avg =		3.9				overall = 0.8935		max =		4				overall = 0.8889		max =		3				overall = 0.8895		max =		3

																																																				max =		4

				Random effects u_i ~ Gaussian						Wald chi2(52)      =				10232.96						Random effects u_i ~ Gaussian						Wald chi2(53)      =		10527.32						Random effects u_i ~ Gaussian						Wald chi2(53)      =		10435.83				Random effects u_i ~ Gaussian												Random effects u_i ~ Gaussian		Wald chi2(51)      =		8061.07				Random effects u_i ~ Gaussian		Wald chi2(53)      =		7054.73				Random effects u_i ~ Gaussian		Wald chi2(51)      =		4821.03

				corr(u_i, X)       = 0 (assumed)						Prob > chi2        =				0						corr(u_i, X)       = 0 (assumed)						Prob > chi2        =		0						corr(u_i, X)       = 0 (assumed)						Prob > chi2        =		0				corr(u_i, X)       = 0 (assumed)						Wald chi2(51)      =		8028.96				corr(u_i, X)       = 0 (assumed)		Prob > chi2        =		0				corr(u_i, X)       = 0 (assumed)		Prob > chi2        =		0				corr(u_i, X)       = 0 (assumed)		Prob > chi2        =		0

																																																				Prob > chi2        =		0

				csr_streng~s       Coef.   Std. Err.						z    P>z     [95% Conf.				Interval]						csr_streng~s       Coef.   Std. Err.						z    P>z     [95% Conf.		Interval]						csr_streng~s       Coef.   Std. Err.						z    P>z     [95% Conf.		Interval]				csr_streng~s       Coef.   Std. Err.												csr_streng~s       Coef.   Std. Err.		z    P>z     [95% Conf.		Interval]				csr_streng~s       Coef.   Std. Err.		z    P>z     [95% Conf.		Interval]				csr_streng~s       Coef.   Std. Err.		z    P>z     [95% Conf.		Interval]

																																																				z    P>z     [95% Conf.		Interval]

				new_sic1    .2429792   .5678744						0.43   0.669    -.8700341				1.355992						new_sic1    .1924753   .5594053						0.34   0.731    -.9039389		1.28889						new_sic1    .2039694    .562163						0.36   0.717    -.8978497		1.305789				new_sic1    .1746282   .5632387												new_sic1    1.210483   .5726463		2.11   0.035     .0881166		2.332849				new_sic1    .2900984   .6857864		0.42   0.672    -1.054018		1.634215				new_sic1    1.246075   .7549729		1.65   0.099    -.2336445		2.725795

				new_sic2   -.1746245   .4772107						-0.37   0.714     -1.10994				0.7606913						new_sic2   -.1563142   .4702997						-0.33   0.740    -1.078085		0.7654563						new_sic2   -.1663733   .4722208						-0.35   0.725    -1.091909		0.7591624				new_sic2   -.1720105   .4874799						0.31   0.757    -.9292993		1.278556				new_sic2    .8472399   .4966021		1.71   0.088    -.1260824		1.820562				new_sic2   -.1548781   .5885927		-0.26   0.792    -1.308499		0.9987424				new_sic2     .781993   .6533822		1.20   0.231    -.4986125		2.062598

				new_sic3   -.1181358   .6404294						-0.18   0.854    -1.373354				1.137083						new_sic3   -.0136341   .6308237						-0.02   0.983    -1.250026		1.222758						new_sic3   -.0257479   .6340485						-0.04   0.968     -1.26846		1.216964				new_sic4   -.2927556   .5296538						-0.35   0.724    -1.127454		0.7834326				new_sic3    1.012408   .6581549		1.54   0.124    -.2775519		2.302368				new_sic3    .0346859   .7900937		0.04   0.965    -1.513869		1.583241				new_sic3    .9673219   .8668496		1.12   0.264     -.731672		2.666316

				new_sic4   -.2718548   .5254002						-0.52   0.605     -1.30162				0.7579107						new_sic4   -.3047602   .5172064						-0.59   0.556    -1.318466		0.7089458						new_sic4   -.2814453   .5199054						-0.54   0.588    -1.300441		0.7375505				new_sic5   -.4236515   .6483624						-0.55   0.580    -1.330858		0.7453468				new_sic4     .765884    .533995		1.43   0.152    -.2807269		1.812495				new_sic4   -.1214487   .6484243		-0.19   0.851    -1.392337		1.14944				new_sic4    .7987473   .7050282		1.13   0.257    -.5830826		2.180577

				new_sic5   -.4165803   .6441276						-0.65   0.518    -1.679047				0.8458867						new_sic5   -.4160093    .634028						-0.66   0.512    -1.658681		0.8266627						new_sic5    -.439986   .6374108						-0.69   0.490    -1.689288		0.8093163				new_sic6   -.0570941   .4796899						-0.65   0.513    -1.694418		0.8471155				new_sic5    .5845456   .6538869		0.89   0.371    -.6970492		1.86614				new_sic5   -.4016184   .7942116		-0.51   0.613    -1.958245		1.155008				new_sic5    .4796104   .8602123		0.56   0.577    -1.206375		2.165596

				new_sic6    .0486117   .4696409						0.10   0.918    -.8718675				0.969091						new_sic6   -.0050663   .4624213						-0.01   0.991    -.9113955		0.9012628						new_sic6   -.0245663   .4650073						-0.05   0.958    -.9359639		0.8868312				new_sic8      .11703   .5598794						-0.12   0.905     -.997269		0.8830809				new_sic6    .9502962   .4812445		1.97   0.048     .0070743		1.893518				new_sic6    .0244795   .5794044		0.04   0.966    -1.111132		1.160091				new_sic6    .8593699    .634008		1.36   0.175     -.383263		2.102003

				new_sic7    .1822729   .5869539						0.31   0.756    -.9681356				1.332682						new_sic7    .1726938   .5784168						0.30   0.765    -.9609823		1.30637						new_sic7    .1297639   .5812747						0.22   0.823    -1.009514		1.269041				new_sic9   -.3010502   .5287713						0.21   0.834    -.9803134		1.214373				new_sic8    1.119322   .5658037		1.98   0.048     .0103671		2.228277				new_sic7    .1917443   .7398788		0.26   0.796    -1.258392		1.64188				new_sic8    1.142859   .7465441		1.53   0.126    -.3203409		2.606058

				new_sic8    .1000056   .5548196						0.18   0.857    -.9874209				1.187432						new_sic8    .1017333   .5460793						0.19   0.852    -.9685625		1.172029						new_sic8    .0765083   .5490139						0.14   0.889    -.9995391		1.152556				new_sic10    .0455648   .5598975						-0.57   0.569    -1.337423		0.7353226				new_sic9    .7018344    .540884		1.30   0.194    -.3582788		1.761948				new_sic8     .184065   .6844697		0.27   0.788    -1.157471		1.525601				new_sic9     .662518   .7114938		0.93   0.352    -.7319842		2.05702

				new_sic9   -.4291538   .5250704						-0.82   0.414    -1.458273				0.5999653						new_sic9   -.3174795   .5176023						-0.61   0.540    -1.331961		0.6970023						new_sic9   -.3382654   .5200093						-0.65   0.515    -1.357465		0.6809341				new_sic11    .0786592   .4920851						0.08   0.935    -1.051814		1.142944				new_sic10    1.054815   .5720744		1.84   0.065    -.0664301		2.17606				new_sic9   -.2982262   .6480473		-0.46   0.645    -1.568376		0.9719232				new_sic10    1.044435   .7540511		1.39   0.166    -.4334784		2.522348

				new_sic10   -.1192441   .5568622						-0.21   0.830    -1.210674				0.9721857						new_sic10     .025091   .5492914						0.05   0.964      -1.0515		1.101682						new_sic10    .0113279   .5518678						0.02   0.984    -1.070313		1.092969				new_sic12    .4299844   .5174599						0.16   0.873    -.8858098		1.043128				new_sic11    1.068152   .5062698		2.11   0.035     .0758811		2.060422				new_sic10        .107   .6877236		0.16   0.876    -1.240913		1.454913				new_sic11    1.160423   .6659876		1.74   0.081     -.144889		2.465734

				new_sic11     -.12277   .4823536						-0.25   0.799    -1.068166				0.8226257						new_sic11    -.012708   .4786745						-0.03   0.979    -.9508929		0.9254769						new_sic11   -.0424848   .4806054						-0.09   0.930    -.9844541		0.8994844				new_sic13    .3179283   .4732316						0.83   0.406    -.5842183		1.444187				new_sic12     1.42686    .516737		2.76   0.006     .4140739		2.439646				new_sic11    .1180672   .5982204		0.20   0.844    -1.054423		1.290558				new_sic12    1.344873   .6820938		1.97   0.049     .0079938		2.681752

				new_sic12    .4323857    .488743						0.88   0.376    -.5255331				1.390304						new_sic12    .2411283   .4831401						0.50   0.618    -.7058088		1.188066						new_sic12    .2036372   .4863661						0.42   0.675    -.7496228		1.156897				new_sic14   -.5084295   .5392118						0.67   0.502    -.6095886		1.245445				new_sic13    1.326726   .4812321		2.76   0.006     .3835279		2.269923				new_sic12    .1627288   .6072002		0.27   0.789    -1.027362		1.352819				new_sic13    1.405703    .634912		2.21   0.027     .1612979		2.650107

				new_sic13     .261931   .4623734						0.57   0.571    -.6443043				1.168166						new_sic13    .2669982   .4551195						0.59   0.557    -.6250197		1.159016						new_sic13    .2526428   .4575283						0.55   0.581    -.6440962		1.149382				new_sic15   -.0490328   .5123118						-0.94   0.346    -1.565265		0.5484062				new_sic14    .5317149   .5471332		0.97   0.331    -.5406465		1.604076				new_sic13    .3885317   .5704412		0.68   0.496    -.7295124		1.506576				new_sic14    .5090032   .7205799		0.71   0.480    -.9033075		1.921314

				new_sic14   -.6412409     .53391						-1.20   0.230    -1.687685				0.4052034						new_sic14    -.518722   .5266676						-0.98   0.325    -1.550971		0.5135275						new_sic14   -.5034317   .5293979						-0.95   0.342    -1.541032		0.5341691				new_sic16   -.0224023    .504241						-0.10   0.924    -1.053146		0.9550799				new_sic15    .9518083    .516822		1.84   0.066    -.0611442		1.964761				new_sic14   -.4226637   .6597773		-0.64   0.522    -1.715804		0.8704761				new_sic15     .864085   .6818028		1.27   0.205    -.4722241		2.200394

				new_sic15    .0071894   .4971512						0.01   0.988     -.967209				0.9815877						new_sic15    .0061861   .4893323						0.01   0.990    -.9528875		0.9652598						new_sic15   -.0193741   .4919657						-0.04   0.969    -.9836091		0.9448608				new_sic17   -.0229358    .501621						-0.04   0.965    -1.010697		0.9658919				new_sic16    .9802158   .5104209		1.92   0.055    -.0201908		1.980622				new_sic15   -.0602491   .6133173		-0.10   0.922    -1.262329		1.141831				new_sic16    1.026511   .6721455		1.53   0.127    -.2908695		2.343892

				new_sic16   -.0631377   .4916149						-0.13   0.898    -1.026685				0.9004097						new_sic16   -.0400649    .483967						-0.08   0.934    -.9886229		0.908493						new_sic16   -.0596474   .4864736						-0.12   0.902    -1.013118		0.8938235				new_sic18    .1093299   .4731689						-0.05   0.964    -1.006095		0.9602234				new_sic17    1.025412   .5147535		1.99   0.046      .016514		2.034311				new_sic16     .011969   .6063438		0.02   0.984    -1.176443		1.200381				new_sic17    1.008742   .6760172		1.49   0.136    -.3162278		2.333711

				new_sic17   -.0240668   .4902409						-0.05   0.961    -.9849214				0.9367879						new_sic17   -.0259403   .4841104						-0.05   0.957    -.9747793		0.9228987						new_sic17   -.0106369   .4866144						-0.02   0.983    -.9643837		0.9431099				new_sic19    .1706304    .477345						0.23   0.817    -.8180641		1.036724				new_sic18    1.113521   .4814414		2.31   0.021     .1699136		2.057129				new_sic17    .1420363   .6047413		0.23   0.814    -1.043235		1.327307				new_sic18    1.027498   .6350507		1.62   0.106    -.2171782		2.272175

				new_sic18    .0878783   .4649619						0.19   0.850    -.8234303				0.9991869						new_sic18      .07257   .4576589						0.16   0.874    -.8244249		0.9695649						new_sic18    .0473609   .4601673						0.10   0.918    -.8545504		0.9492723				new_sic20    .0222345   .4825957						0.36   0.721    -.7649486		1.106209				new_sic19    1.165469   .4834027		2.41   0.016     .2180172		2.112921				new_sic18    .0375104   .5736956		0.07   0.948    -1.086912		1.161933				new_sic19    1.284547   .6364526		2.02   0.044     .0371224		2.531971

				new_sic19    .2036911   .4605436						0.44   0.658    -.6989577				1.10634						new_sic19    .1953764   .4532981						0.43   0.666    -.6930715		1.083824						new_sic19    .1637646    .455791						0.36   0.719    -.7295693		1.057098				new_sic21    .2664072   .4751606						0.05   0.963    -.9236357		0.9681047				new_sic20     1.03828   .4837508		2.15   0.032     .0901458		1.986414				new_sic19    .2754858   .5682336		0.48   0.628    -.8382316		1.389203				new_sic20     .959938   .6370244		1.51   0.132    -.2886069		2.208483

				new_sic20     .060214   .4752882						0.13   0.899    -.8713337				0.9917617						new_sic20    .0416957   .4678946						0.09   0.929    -.8753609		0.9587523						new_sic20    .0256375   .4703966						0.05   0.957    -.8963229		0.9475979				new_sic22   -.0131332   .5648452						0.56   0.575    -.6648905		1.197705				new_sic21    1.271611   .4870012		2.61   0.009     .3171059		2.226116				new_sic20    .0409366   .5865339		0.07   0.944    -1.108649		1.190522				new_sic21    1.313429   .6425182		2.04   0.041     .0541169		2.572742

				new_sic21    .3006816   .4645048						0.65   0.517    -.6097311				1.211094						new_sic21    .2907731    .457753						0.64   0.525    -.6064062		1.187952						new_sic21    .2757303   .4599833						0.60   0.549    -.6258203		1.177281				new_sic23   -.2294088   .5148733						-0.02   0.981    -1.120209		1.093943				new_sic22    .9847722   .5666026		1.74   0.082    -.1257485		2.095293				new_sic21    .3653243   .5733403		0.64   0.524     -.758402		1.489051				new_sic22    .8010789   .7472785		1.07   0.284      -.66356		2.265718

				new_sic22      .05953   .5546879						0.11   0.915    -1.027638				1.146698						new_sic22   -.0242567   .5462428						-0.04   0.965    -1.094873		1.046359						new_sic22   -.0539858   .5494255						-0.10   0.922     -1.13084		1.022868				new_sic24   -.4080143   .6486164						-0.45   0.656    -1.238542		0.7797244				new_sic23    .7820762   .5203994		1.50   0.133     -.237888		1.80204				new_sic22   -.2013974   .6853766		-0.29   0.769    -1.544711		1.141916				new_sic23     .659225   .6846031		0.96   0.336    -.6825724		2.001022

				new_sic23    -.229713   .5105426						-0.45   0.653    -1.230358				0.770932						new_sic23   -.2321455   .5025587						-0.46   0.644    -1.217142		0.7528515						new_sic23   -.2522445   .5052349						-0.50   0.618    -1.242487		0.7379976				new_sic25   -.1853335   .5366765						-0.63   0.529    -1.679279		0.8632504				new_sic24    .6024422    .650947		0.93   0.355    -.6733906		1.878275				new_sic23   -.2831782   .6298472		-0.45   0.653    -1.517656		0.9512996				new_sic24    .4552675   .8568287		0.53   0.595    -1.224086		2.134621

				new_sic24   -.3108092   .6423983						-0.48   0.629    -1.569887				0.9482684						new_sic24   -.3962404   .6326285						-0.63   0.531    -1.636169		0.8436886						new_sic24   -.4213235   .6361647						-0.66   0.508    -1.668183		0.8255364				new_sic26     -.01787   .5128404						-0.35   0.730      -1.2372		0.866533				new_sic25    .8425677   .5278973		1.60   0.110     -.192092		1.877227				new_sic24    -.422405   .7938194		-0.53   0.595    -1.978263		1.133452				new_sic25    .7312662    .696571		1.05   0.294    -.6339878		2.09652

				new_sic25     .088629   .5316921						0.17   0.868    -.9534684				1.130726						new_sic25   -.0577897   .5245106						-0.11   0.912    -1.085812		0.9702322						new_sic25   -.0636207   .5272623						-0.12   0.904    -1.097036		0.9697944				new_sic27   -.0624788   .4709649						-0.03   0.972    -1.023019		0.9872787				new_sic26    1.002493   .5088024		1.97   0.049     .0052583		1.999727				new_sic25   -.0727731   .6592888		-0.11   0.912    -1.364955		1.219409				new_sic26    1.048345   .6677057		1.57   0.116    -.2603345		2.357024

				new_sic26   -.0722505   .4851808						-0.15   0.882    -1.023187				0.8786863						new_sic26   -.1517599   .4779527						-0.32   0.751     -1.08853		0.7850102						new_sic26   -.1596367   .4805219						-0.33   0.740    -1.101442		0.7821689				new_sic28   -.3514139   .5590116						-0.13   0.894     -.985553		0.8605954				new_sic27    .9509321   .4809844		1.98   0.048       .00822		1.893644				new_sic26   -.1822735   .5993157		-0.30   0.761    -1.356911		0.9923637				new_sic27    .8750842    .634527		1.38   0.168    -.3685658		2.118734

				new_sic27   -.1686735   .4635444						-0.36   0.716    -1.077204				0.7398569						new_sic27   -.1151688   .4569077						-0.25   0.801    -1.010691		0.7803538						new_sic27   -.1273506   .4591791						-0.28   0.782    -1.027325		0.7726238				new_sic29   -.4001386   .5054968						-0.63   0.530    -1.447057		0.7442287				new_sic28    .6525311    .572192		1.14   0.254    -.4689446		1.774007				new_sic27   -.1478164   .5722255		-0.26   0.796    -1.269358		0.973725				new_sic28    .6251523   .7536293		0.83   0.407     -.851934		2.102239

				new_sic28   -.4831358   .5566951						-0.87   0.385    -1.574238				0.6079667						new_sic28   -.3621507   .5487417						-0.66   0.509    -1.437665		0.7133633						new_sic28   -.3818769   .5513602						-0.69   0.489    -1.462523		0.6987692				new_sic30   -.4795876   .5670421						-0.79   0.429    -1.390894		0.590617				new_sic29    .6242783   .5131335		1.22   0.224    -.3814449		1.630002				new_sic28   -.2681049   .6870735		-0.39   0.696    -1.614744		1.078534				new_sic29    .5708064   .6767359		0.84   0.399    -.7555715		1.897184

				new_sic29   -.3426069   .4948598						-0.69   0.489    -1.312514				0.6273004						new_sic29   -.2360688    .487858						-0.48   0.628    -1.192253		0.7201153						new_sic29   -.2476569   .4902097						-0.51   0.613     -1.20845		0.7131364				new_sic31   -.4558141   .5181029						-0.85   0.398     -1.59097		0.6317945				new_sic30    .5140832   .5724882		0.90   0.369    -.6079731		1.63614				new_sic29   -.1185862   .6108055		-0.19   0.846    -1.315743		1.078571				new_sic30    .3427042    .753114		0.46   0.649    -1.133372		1.818781

				new_sic30   -.5658819    .563076						-1.00   0.315    -1.669491				0.5377267						new_sic30   -.4728027   .5548176						-0.85   0.394    -1.560225		0.6146199						new_sic30   -.5050087   .5574222						-0.91   0.365    -1.597536		0.5875186				new_sic32   -.3598875   .5665844						-0.88   0.379    -1.471277		0.5596489				new_sic31     .563208   .5171379		1.09   0.276    -.4503636		1.57678				new_sic30   -.4661523   .6949403		-0.67   0.502     -1.82821		0.8959056				new_sic31    .6725716   .6809022		0.99   0.323    -.6619721		2.007115

				new_sic31   -.2351442   .4904891						-0.48   0.632    -1.196485				0.7261967						new_sic31   -.2335306    .482847						-0.48   0.629    -1.179893		0.7128321						new_sic31   -.2422865   .4853889						-0.50   0.618    -1.193631		0.7090582				new_sic33   -.0556016    .647151						-0.64   0.525    -1.470373		0.7505976				new_sic32    .6636208   .5660994		1.17   0.241    -.4459137		1.773155				new_sic31   -.1006619   .6051181		-0.17   0.868    -1.286672		1.085348				new_sic32    .6155339   .7465558		0.82   0.410    -.8476886		2.078756

				new_sic32    -.366194   .5633452						-0.65   0.516     -1.47033				0.7379423						new_sic32   -.3575901   .5545961						-0.64   0.519    -1.444578		0.7293984						new_sic32   -.3683317   .5575011						-0.66   0.509    -1.461014		0.7243503				new_sic34    .0566262   .5013407						-0.09   0.932    -1.323994		1.212791				new_sic33    .9690237   .6552694		1.48   0.139    -.3152806		2.253328				new_sic32   -.2383254   .6949048		-0.34   0.732    -1.600314		1.123663				new_sic33    .9282758   .8638827		1.07   0.283    -.7649032		2.621455

				new_sic33   -.0563322    .642639						-0.09   0.930    -1.315882				1.203217						new_sic33   -.0743826   .6325606						-0.12   0.906    -1.314179		1.165413						new_sic33   -.0808725    .635933						-0.13   0.899    -1.327278		1.165533				new_sic35   -.3271996   .5636533						0.11   0.910    -.9259836		1.039236				new_sic34    1.061461   .5084088		2.09   0.037     .0649978		2.057924				new_sic33    .0560187   .7937348		0.07   0.944    -1.499673		1.61171				new_sic34     1.12177   .6701675		1.67   0.094    -.1917343		2.435274

				new_sic34    .0194145   .4981995						0.04   0.969    -.9570386				0.9958677						new_sic34    .0466406   .4904353						0.10   0.924     -.914595		1.007876						new_sic34    .0245163   .4929863						0.05   0.960    -.9417191		0.9907517				new_sic36    .2059475   .5356227						-0.58   0.562     -1.43194		0.7775406				new_sic35    .6857864    .564586		1.21   0.224    -.4207818		1.792355				new_sic34    .2094348   .6145871		0.34   0.733    -.9951338		1.414003				new_sic35     .423765   .7428207		0.57   0.568    -1.032137		1.879667

				new_sic35   -.3550929   .5318956						-0.67   0.504    -1.397589				0.6874034						new_sic35    -.445159   .5241446						-0.85   0.396    -1.472464		0.5821455						new_sic35   -.4687836    .527046						-0.89   0.374    -1.501775		0.5642077				new_sic37   -.1075401   .5147445						0.38   0.701    -.8438537		1.255749				new_sic36    1.174192   .5330423		2.20   0.028     .1294487		2.218936				new_sic35   -.5550472   .6589154		-0.84   0.400    -1.846498		0.7364032				new_sic36    .8967683   .7016602		1.28   0.201    -.4784603		2.271997

				new_sic36    .1405159   .5298487						0.27   0.791    -.8979686				1.179						new_sic36    .1522048   .5283726						0.29   0.773    -.8833865		1.187796						new_sic36    .0921335   .5244743						0.18   0.861    -.9358173		1.120084				new_sic38    .2217609   .4805133						-0.21   0.835    -1.116421		0.9013406				new_sic37    .9043065   .5152096		1.76   0.079    -.1054857		1.914099				new_sic36   -.0368639   .6473989		-0.06   0.955    -1.305742		1.232015				new_sic37    .7257318   .6784332		1.07   0.285    -.6039728		2.055436

				new_sic37    .0144314    .487349						0.03   0.976     -.940755				0.9696178						new_sic37   -.0992159    .480442						-0.21   0.836    -1.040865		0.8424331						new_sic37   -.1238319   .4832578						-0.26   0.798       -1.071		0.823336				new_sic39    .2359003   .5282903						0.46   0.644    -.7200278		1.16355				new_sic38    1.241888   .4796121		2.59   0.010     .3018653		2.18191				new_sic37   -.1654074   .6027697		-0.27   0.784    -1.346814		1.015999				new_sic38    1.269155   .6329983		2.00   0.045     .0285013		2.509809

				new_sic38    .2296604   .4653417						0.49   0.622    -.6823926				1.141713						new_sic38    .2231989   .4580301						0.49   0.626    -.6745236		1.120921						new_sic38    .2141831   .4604742						0.47   0.642    -.6883299		1.116696				new_sic40   -.0376267   .5668765						0.45   0.655    -.7995298		1.27133				new_sic39     1.32044   .5167838		2.56   0.011     .3075625		2.333318				new_sic38    .2561238   .5739618		0.45   0.655    -.8688206		1.381068				new_sic39    1.408901   .6787202		2.08   0.038     .0786342		2.739169

				new_sic39    .1036736    .501241						0.21   0.836    -.8787407				1.086088						new_sic39    .0015733   .4986914						0.00   0.997    -.9758439		0.9789905						new_sic39    .0523715   .4985135						0.11   0.916     -.924697		1.02944				new_sic41   -.0963472   .4718874						-0.07   0.947    -1.148684		1.073431				new_sic40    .9866636   .5618984		1.76   0.079    -.1146369		2.087964				new_sic39    .1821032   .6189821		0.29   0.769    -1.031079		1.395286				new_sic40    .7363514   .7396444		1.00   0.319    -.7133251		2.186028

				new_sic40    .0080105   .5018631						0.02   0.987    -.9756231				0.9916441						new_sic40   -.1910993   .4963352						-0.39   0.700    -1.163899		0.7816999						new_sic40   -.2125712   .4991758						-0.43   0.670    -1.190938		0.7657954				new_sic42   -.0285339   .5616037						-0.20   0.838     -1.02123		0.8285352				new_sic41    .9190375   .4794599		1.92   0.055    -.0206865		1.858762				new_sic40   -.1682096   .6244944		-0.27   0.788    -1.392196		1.055777				new_sic41    .8713631   .6323895		1.38   0.168    -.3680975		2.110824

				new_sic41   -.1045153   .4669817						-0.22   0.823    -1.019783				0.8107521						new_sic41   -.0390364   .4599796						-0.08   0.932    -.9405799		0.862507						new_sic41   -.0530481   .4622679						-0.11   0.909    -.9590765		0.8529803				new_sic43    .6643686   .6501652						-0.05   0.959    -1.129257		1.072189				new_sic42    1.006051   .5672004		1.77   0.076     -.105641		2.117744				new_sic41    .0021707    .576114		0.00   0.997    -1.126992		1.131333				new_sic42    .8401606   .7485606		1.12   0.262    -.6269913		2.307313

				new_sic42   -.0983537   .5579985						-0.18   0.860    -1.192011				0.9953033						new_sic42   -.0452186   .5494352						-0.08   0.934    -1.122092		1.031655						new_sic42   -.0382586    .552356						-0.07   0.945    -1.120856		1.044339				new_sic44    .5870901   .6483602						1.02   0.307    -.6099317		1.938669				new_sic43    1.668483   .6470849		2.58   0.010     .4002203		2.936746				new_sic42   -.0947903   .6884476		-0.14   0.890    -1.444123		1.254542				new_sic43    1.924194   .8536958		2.25   0.024     .2509808		3.597407

				new_sic43    .7395214   .6418133						1.15   0.249    -.5184096				1.997452						new_sic43    .6524679   .6319887						1.03   0.302    -.5862071		1.891143						new_sic43    .6255868   .6355629						0.98   0.325    -.6200935		1.871267				new_sic45   -.0557652   .4873222						0.91   0.365    -.6836726		1.857853				new_sic44    1.602863   .6515007		2.46   0.014     .3259453		2.879781				new_sic43    .9624898     .79252		1.21   0.225    -.5908208		2.5158				new_sic44    1.803093   .8587049		2.10   0.036     .1200622		3.486123

				new_sic44    .6894914   .6398631						1.08   0.281    -.5646172				1.9436						new_sic44    .5870725   .6302366						0.93   0.352    -.6481685		1.822314						new_sic44    .5705907   .6337102						0.90   0.368    -.6714585		1.81264				new_sic46    .7282615   .6453417						-0.11   0.909    -1.010899		0.8993687				new_sic45    .9463312   .4917996		1.92   0.054    -.0175784		1.910241				new_sic44    .8867752   .7902966		1.12   0.262    -.6621777		2.435728				new_sic45    .6870054   .6478946		1.06   0.289    -.5828447		1.956856

				new_sic45    .2455511   .4616901						0.53   0.595    -.6593448				1.150447						new_sic45    .1521243   .4549278						0.33   0.738    -.7395177		1.043766						new_sic45    .1233833   .4576643						0.27   0.787    -.7736223		1.020389				new_sic47   -1.017144    .658829						1.13   0.259     -.536585		1.993108				new_sic46    1.729022   .6544511		2.64   0.008     .4463215		3.011723				new_sic45    .1465438    .570995		0.26   0.797    -.9725859		1.265674				new_sic46     1.95553   .8622189		2.27   0.023     .2656119		3.645448

				new_sic46     .608368   .6409159						0.95   0.343     -.647804				1.86454						new_sic46    .7057991   .6312765						1.12   0.264    -.5314801		1.943078						new_sic46    .6808352   .6344116						1.07   0.283    -.5625886		1.924259				new_sic48   -.5409082   .6494549						-1.54   0.123    -2.308425		0.2741372				new_sic48      .49817   .6491453		0.77   0.443    -.7741314		1.770472				new_sic46    .9921785   .7905261		1.26   0.209    -.5572243		2.541581				new_sic48    .4041802   .8561466		0.47   0.637    -1.273836		2.082197

				new_sic47   -.4457981   .5567751						-0.80   0.423    -1.537057				0.6454611						new_sic47    -.608485   .5493198						-1.11   0.268    -1.685132		0.468162						new_sic47   -.6252111   .5524066						-1.13   0.258    -1.707908		0.457486				csr_concerns						-0.83   0.405    -1.813817		0.7320001				csr_concerns								new_sic47   -.5351363   .6894283		-0.78   0.438    -1.886391		0.8161183				csr_concerns

				new_sic48   -.2229657   .5261235						-0.42   0.672    -1.254149				0.8082174						new_sic48   -.2503217   .5179121						-0.48   0.629    -1.265411		0.7647675						new_sic48   -.2669813   .5207159						-0.51   0.608    -1.287566		0.753603				L1.    .0045943   .0190123												L1.    .0019932   .0190687		0.10   0.917    -.0353808		0.0393672				new_sic48   -.2914013   .6491628		-0.45   0.654    -1.563737		0.9809344				L1.   -.0012037   .0247054		-0.05   0.961    -.0496254		0.047218

				csr_concerns																csr_concerns														csr_concerns												csr_streng~s						0.24   0.809    -.0326691		0.0418577				csr_streng~s								csr_concerns								csr_streng~s

				L1.    .0059295   .0157188						0.38   0.706    -.0248788				0.0367378						L1.    .0025117   .0155845						0.16   0.872    -.0280333		0.0330567						L1.   -.0004552   .0156629						-0.03   0.977     -.031154		0.0302435				L1.    .8943425   .0149663												L1.    .8943022   .0149645		59.76   0.000     .8649722		0.9236322				L1.     .003758   .0193796		0.19   0.846    -.0342255		0.0417414				L1.    .8633429   .0193692		44.57   0.000       .82538		0.9013059

				csr_streng~s																csr_streng~s														csr_streng~s												tobin_q    .0127175   .0377605						59.76   0.000     .8650091		0.9236759				tobin_q    .0150255   .0375315		0.40   0.689    -.0585349		0.0885859				csr_streng~s								tobin_q     .047194   .0542183		0.87   0.384     -.059072		0.15346

				L1.    .9138915   .0122034						74.89   0.000     .8899734				0.9378097						L1.     .900178    .012642						71.21   0.000     .8754002		0.9249559						L1.    .8980544   .0127012						70.71   0.000     .8731606		0.9229482				log_rev    .1613083   .0473622						0.34   0.736    -.0612917		0.0867268				log_rev    .1621515   .0465527		3.48   0.000     .0709099		0.253393				L1.    .8896303   .0156951		56.68   0.000     .8588684		0.9203921				log_rev     .212249   .0609537		3.48   0.000     .0927821		0.331716

				roe    .0004024    .000591						0.68   0.496    -.0007558				0.0015607						roe    .0004286   .0005881						0.73   0.466    -.0007241		0.0015813						roe    .0004439   .0005882						0.75   0.450     -.000709		0.0015967				log_media_~n    .1110268   .0327416						3.41   0.001     .0684801		0.2541364				log_media_~n								roe    .0002892    .000654		0.44   0.658    -.0009926		0.001571				log_media_~n

				log_rev    .2293156   .0307271						7.46   0.000     .1690915				0.2895396						log_rev     .161206   .0347177						4.64   0.000     .0931605		0.2292515						log_rev     .160921   .0343726						4.68   0.000     .0935519		0.2282901				_cons    -3.62543   1.118315						3.39   0.001     .0468544		0.1751992				L1.    .1112047   .0324956		3.42   0.001     .0475144		0.174895				log_rev    .1678994   .0427318		3.93   0.000     .0841466		0.2516522				L2.    .1285852   .0427863		3.01   0.003     .0447255		0.2124449

				_cons   -4.873833   .7737662						-6.30   0.000    -6.390387				-3.357279						log_media_~n    .1028769   .0247742						4.15   0.000     .0543205		0.1514334						log_media_~n																		-3.24   0.001    -5.817287		-1.433574				_cons     -4.6559   1.110952		-4.19   0.000    -6.833327		-2.478474				log_media_~n								_cons   -5.776302   1.460062		-3.96   0.000     -8.63797		-2.914633

																				_cons   -3.584869   .8278689						-4.33   0.000    -5.207462		-1.962276						L1.    .1083973   .0247332						4.38   0.000     .0599211		0.1568736				sigma_u           0																				L2.    .1168299    .031047		3.76   0.000     .0559789		0.1776808

				sigma_u   .10674334																														_cons   -3.566912   .8250594						-4.32   0.000    -5.183999		-1.949826				sigma_e   .82760683												sigma_u           0								_cons   -3.788838   1.031229		-3.67   0.000    -5.810009		-1.767667				sigma_u   .23280181

				sigma_e   .77419209																sigma_u   .07833515																										rho           0   (fraction												sigma_e   .82638204																sigma_e   .79858293

				rho   .01865545   (fraction						of variance due to u_i)										sigma_e    .7777417														sigma_u   .09317913																		of variance due to u_i)						rho           0   (fraction		of variance due to u_i)						sigma_u   .19798414								rho   .07832667   (fraction		of variance due to u_i)

																				rho   .01004289   (fraction						of variance due to u_i)								sigma_e   .77714842																																sigma_e   .75619115

																																		rho   .01417198   (fraction						of variance due to u_i)																										rho   .06415099   (fraction		of variance due to u_i)

		csr_weaknesses

		Model B																Model B1														Model B2												Model B3												Model B4								Model B5								Model B6

				Random-effects GLS regression						Number of obs      =		1429								andom-effects GLS regression						Number of obs      =		1414						Random-effects GLS regression						Number of obs      =		1418				Random-effects GLS regression						Number of obs      =		1009				Random-effects GLS regression		Number of obs      =		1013				Random-effects GLS regression		Number of obs      =		1067				Random-effects GLS regression		Number of obs      =		763

				Group variable: ticker1						Number of groups   =		363								Group variable: ticker1						Number of groups   =		362						Group variable: ticker1						Number of groups   =		362				Group variable: ticker1						Number of groups   =		256				Group variable: ticker1		Number of groups   =		256				Group variable: ticker1		Number of groups   =		362				Group variable: ticker1		Number of groups   =		256

				R-sq:  within  = 0.0776						Obs per group: min =		1								R-sq:  within  = 0.0792						Obs per group: min =		1						R-sq:  within  = 0.0785						Obs per group: min =		1				R-sq:  within  = 0.0898						Obs per group: min =		1				R-sq:  within  = 0.0886		Obs per group: min =		2				R-sq:  within  = 0.0263		Obs per group: min =		1				R-sq:  within  = 0.0284		Obs per group: min =		1

				between = 0.9684						avg =		3.9								between = 0.9674						avg =		3.9						between = 0.9680						avg =		3.9				between = 0.9700						avg =		3.9				between = 0.9705		avg =		4				between = 0.9602		avg =		2.9				between = 0.9622		avg =		3

				overall = 0.8490						max =		4								overall = 0.8501						max =		4						overall = 0.8496						max =		4				overall = 0.8546						max =		4				overall = 0.8535		max =		4				overall = 0.8506		max =		3				overall = 0.8504		max =		3

				Random effects u_i ~ Gaussian						Wald chi2(52)      =		7737.26								Random effects u_i ~ Gaussian						Wald chi2(53)      =		7712.22						Random effects u_i ~ Gaussian						Wald chi2(53)      =		7704.25				Random effects u_i ~ Gaussian						Wald chi2(51)      =		5624.22				Random effects u_i ~ Gaussian		Wald chi2(51)      =		5597.77				Random effects u_i ~ Gaussian		Wald chi2(53)      =		5767.71				Random effects u_i ~ Gaussian		Wald chi2(51)      =		4040.3

				corr(u_i, X)       = 0 (assumed)						Prob > chi2        =		0								corr(u_i, X)       = 0 (assumed)						Prob > chi2        =		0						corr(u_i, X)       = 0 (assumed)						Prob > chi2        =		0				corr(u_i, X)       = 0 (assumed)						Prob > chi2        =		0				corr(u_i, X)       = 0 (assumed)		Prob > chi2        =		0				corr(u_i, X)       = 0 (assumed)		Prob > chi2        =		0				corr(u_i, X)       = 0 (assumed)		Prob > chi2        =		0

				csr_concerns       Coef.   Std. Err.						z    P>z     [95% Conf.		Interval]								csr_concerns       Coef.   Std. Err.						z    P>z     [95% Conf.		Interval]						csr_concerns       Coef.   Std. Err.						z    P>z     [95% Conf.		Interval]				csr_concerns       Coef.   Std. Err.						z    P>z     [95% Conf.		Interval]				csr_concerns       Coef.   Std. Err.		z    P>z     [95% Conf.		Interval]				csr_concerns       Coef.   Std. Err.		z    P>z     [95% Conf.		Interval]				csr_concerns       Coef.   Std. Err.		z    P>z     [95% Conf.		Interval]

				new_sic1    .8167613   .5206574						1.57   0.117    -.2037085		1.837231								new_sic1    .7962487   .5208543						1.53   0.126    -.2246069		1.817104						new_sic1    .8103724    .521337						1.55   0.120    -.2114294		1.832174				new_sic1    .9197869   .5307064						1.73   0.083    -.1203786		1.959952				new_sic1    1.146608   .5415414		2.12   0.034     .0852068		2.20801				new_sic1    .6042874    .590163		1.02   0.306    -.5524109		1.760986				new_sic1    1.474328   .6390979		2.31   0.021     .2217187		2.726937

				new_sic2    .2085715   .4369276						0.48   0.633    -.6477908		1.064934								new_sic2    .1809753   .4375724						0.41   0.679    -.6766509		1.038601						new_sic2    .2088812   .4374619						0.48   0.633    -.6485283		1.066291				new_sic2    .2775734   .4593235						0.60   0.546    -.6226841		1.177831				new_sic2    .5251345   .4696278		1.12   0.263    -.3953191		1.445588				new_sic2    .2930928   .5065296		0.58   0.563     -.699687		1.285873				new_sic2    1.061123   .5531222		1.92   0.055    -.0229766		2.145222

				new_sic3   -.1980914   .5863483						-0.34   0.735    -1.347313		0.9511301								new_sic3   -.1683139   .5868943						-0.29   0.774    -1.318606		0.9819779						new_sic3   -.1872004   .5873632						-0.32   0.750    -1.338411		0.9640104				new_sic4   -.0455771   .4990614						-0.09   0.927     -1.02372		0.9325653				new_sic3    .1838389   .6224054		0.30   0.768    -1.036053		1.403731				new_sic3   -.1335926   .6798838		-0.20   0.844     -1.46614		1.198955				new_sic3    .6661182   .7336151		0.91   0.364    -.7717409		2.103977

				new_sic4   -.0499171   .4810469						-0.10   0.917    -.9927518		0.8929176								new_sic4   -.0621607   .4811974						-0.13   0.897     -1.00529		0.8809689						new_sic4   -.0500069   .4816353						-0.10   0.917    -.9939947		0.8939808				new_sic5    -.412164   .6109135						-0.67   0.500    -1.609532		0.7852045				new_sic4    .1942795   .5049896		0.38   0.700    -.7954819		1.184041				new_sic4    .0156951   .5580113		0.03   0.978    -1.077987		1.109377				new_sic4    .6819078   .5966187		1.14   0.253    -.4874434		1.851259

				new_sic5   -.5420556   .5897548						-0.92   0.358    -1.697954		0.6138425								new_sic5   -.5496428    .589886						-0.93   0.351    -1.705798		0.6065125						new_sic5   -.5462341   .5904939						-0.93   0.355    -1.703581		0.6111127				new_sic6    .0056412   .4519834						0.01   0.990      -.88023		0.8915124				new_sic5   -.2042231   .6183692		-0.33   0.741    -1.416205		1.007758				new_sic5   -.4312073   .6834765		-0.63   0.528    -1.770797		0.9083821				new_sic5    .3209566   .7279086		0.44   0.659    -1.105718		1.747631

				new_sic6   -.0525657   .4300102						-0.12   0.903    -.8953702		0.7902388								new_sic6   -.0719334   .4302355						-0.17   0.867    -.9151795		0.7713126						new_sic6   -.0600711   .4307931						-0.14   0.889    -.9044101		0.784268				new_sic8    .1106246   .5275412						0.21   0.834    -.9233371		1.144586				new_sic6    .2245545   .4551044		0.49   0.622    -.6674337		1.116543				new_sic6   -.0273649    .498635		-0.05   0.956    -1.004672		0.9499417				new_sic6     .669883   .5365841		1.25   0.212    -.3818025		1.721568

				new_sic7    .2954797    .538758						0.55   0.583    -.7604666		1.351426								new_sic7    .2878833   .5388846						0.53   0.593     -.768311		1.344078						new_sic7    .2910812   .5395216						0.54   0.590    -.7663617		1.348524				new_sic9    .2897092   .4982299						0.58   0.561    -.6868035		1.266222				new_sic8    .3169829   .5350706		0.59   0.554    -.7317361		1.365702				new_sic7    .5977068   .6411454		0.93   0.351    -.6589152		1.854329				new_sic8    .7408555   .6317358		1.17   0.241    -.4973238		1.979035

				new_sic8    .0133391   .5079647						0.03   0.979    -.9822534		1.008932								new_sic8    .0134681    .508049						0.03   0.979    -.9822897		1.009226						new_sic8    .0123255   .5085867						0.02   0.981     -.984486		1.009137				new_sic10   -.0819723   .5275583						-0.16   0.877    -1.115968		0.952023				new_sic9    .4711154   .5115044		0.92   0.357    -.5314148		1.473646				new_sic8    .0120081   .5889868		0.02   0.984    -1.142385		1.166401				new_sic9    1.059939   .6023851		1.76   0.078    -.1207143		2.240592

				new_sic9    .1073388   .4807377						0.22   0.823    -.8348897		1.049567								new_sic9    .1361712    .481565						0.28   0.777    -.8076789		1.080021						new_sic9    .1177489   .4817292						0.24   0.807    -.8264229		1.061921				new_sic11    .0544994   .4636626						0.12   0.906    -.8542626		0.9632614				new_sic10    .0947785   .5410006		0.18   0.861    -.9655631		1.15512				new_sic9    .3005377   .5576743		0.54   0.590    -.7924839		1.393559				new_sic10    .3748617   .6384032		0.59   0.557    -.8763856		1.626109

				new_sic10    -.230559   .5098446						-0.45   0.651    -1.229836		0.768718								new_sic10   -.1899228   .5110487						-0.37   0.710     -1.19156		0.8117142						new_sic10   -.2142963   .5112449						-0.42   0.675    -1.216318		0.7877253				new_sic12    .1177202   .4875718						0.24   0.809    -.8379029		1.073343				new_sic11     .322637   .4787704		0.67   0.500    -.6157356		1.26101				new_sic10   -.3255625   .5918246		-0.55   0.582    -1.485517		0.8343924				new_sic11    .7843216   .5640416		1.39   0.164    -.3211795		1.889823

				new_sic11    .1138228   .4416282						0.26   0.797    -.7517526		0.9793983								new_sic11    .0677349   .4454131						0.15   0.879    -.8052587		0.9407286						new_sic11    .1334228     .44532						0.30   0.764    -.7393884		1.006234				new_sic13    .5496231   .4458981						1.23   0.218    -.3243212		1.423567				new_sic12    .3551303    .488669		0.73   0.467    -.6026433		1.312904				new_sic11     .112363   .5149844		0.22   0.827    -.8969879		1.121714				new_sic12    .9015635   .5771333		1.56   0.118    -.2295971		2.032724

				new_sic12    .1479412   .4474661						0.33   0.741    -.7290763		1.024959								new_sic12    .0892243   .4495017						0.20   0.843    -.7917828		0.9702315						new_sic12    .1222432    .450572						0.27   0.786    -.7608616		1.005348				new_sic14    .6968818   .5080673						1.37   0.170    -.2989118		1.692675				new_sic13    .7501266   .4550926		1.65   0.099    -.1418386		1.642092				new_sic12    .2400162   .5225921		0.46   0.646    -.7842454		1.264278				new_sic13    1.220124   .5378502		2.27   0.023     .1659567		2.274291

				new_sic13    .3787915   .4233303						0.89   0.371    -.4509206		1.208504								new_sic13    .3775164    .423427						0.89   0.373    -.4523853		1.207418						new_sic13    .3786533   .4238413						0.89   0.372    -.4520604		1.209367				new_sic15    .2155281   .4827211						0.45   0.655    -.7305879		1.161644				new_sic14    .8916563   .5174142		1.72   0.085    -.1224568		1.905769				new_sic13    .4673158   .4908808		0.95   0.341    -.4947929		1.429425				new_sic14    1.349381   .6105083		2.21   0.027     .1528065		2.545955

				new_sic14    .5579311   .4888667						1.14   0.254    -.4002301		1.516092								new_sic14    .5852038   .4900232						1.19   0.232     -.375224		1.545632						new_sic14    .5735395   .4904629						1.17   0.242    -.3877501		1.534829				new_sic16    .4233451   .4751165						0.89   0.373    -.5078661		1.354556				new_sic15    .4213709   .4887494		0.86   0.389    -.5365603		1.379302				new_sic14    .6628393   .5678872		1.17   0.243    -.4501992		1.775878				new_sic15     1.00705   .5770213		1.75   0.081    -.1238912		2.137991

				new_sic15    .0493554     .45517						0.11   0.914    -.8427613		0.9414721								new_sic15    .0482504   .4552562						0.11   0.916    -.8440354		0.9405362						new_sic15    .0482117   .4557422						0.11   0.916    -.8450267		0.94145				new_sic17    .2068661   .4726478						0.44   0.662    -.7195065		1.133239				new_sic16    .6285886    .482696		1.30   0.193    -.3174781		1.574655				new_sic15     .200454   .5277669		0.38   0.704    -.8339501		1.234858				new_sic16    .8349462   .5689926		1.47   0.142    -.2802587		1.950151

				new_sic16    .2507805   .4501223						0.56   0.577     -.631443		1.133004								new_sic16    .2537581   .4502768						0.56   0.573    -.6287681		1.136284						new_sic16    .2514194   .4506709						0.56   0.577    -.6318792		1.134718				new_sic18    .2352934   .4458391						0.53   0.598     -.638535		1.109122				new_sic17    .4378504   .4867932		0.90   0.368    -.5162467		1.391948				new_sic16    .1048511   .5218117		0.20   0.841    -.9178811		1.127583				new_sic17    .9470725   .5722529		1.65   0.098    -.1745226		2.068668

				new_sic17    .0512469   .4488458						0.11   0.909    -.8284748		0.9309686								new_sic17    .0266265   .4504423						0.06   0.953    -.8562243		0.9094772						new_sic17     .056228   .4508482						0.12   0.901    -.8274182		0.9398742				new_sic19   -.0420775   .4497739						-0.09   0.925    -.9236181		0.8394631				new_sic18    .4320149   .4552906		0.95   0.343    -.4603383		1.324368				new_sic17    .1549067   .5203935		0.30   0.766    -.8650459		1.174859				new_sic18    .8458585   .5376497		1.57   0.116    -.2079154		1.899632

				new_sic18    .0490418   .4257017						0.12   0.908    -.7853182		0.8834019								new_sic18    .0435543   .4257901						0.10   0.919    -.7909789		0.8780876						new_sic18    .0463084   .4262878						0.11   0.913    -.7892004		0.8818172				new_sic20    .4093961   .4547214						0.90   0.368    -.4818413		1.300634				new_sic19    .1579346   .4571454		0.35   0.730    -.7380539		1.053923				new_sic18    .0771463   .4936805		0.16   0.876    -.8904497		1.044742				new_sic19    .5621124   .5386975		1.04   0.297    -.4937153		1.61794

				new_sic19   -.0168749   .4216627						-0.04   0.968    -.8433187		0.8095689								new_sic19   -.0201576   .4217362						-0.05   0.962    -.8467454		0.8064301						new_sic19   -.0200825   .4222382						-0.05   0.962    -.8476541		0.8074892				new_sic21    .3691465   .4477157						0.82   0.410    -.5083602		1.246653				new_sic20    .6299832   .4574745		1.38   0.168    -.2666503		1.526617				new_sic19   -.0093389   .4889948		-0.02   0.985     -.967751		0.9490732				new_sic20    1.107582   .5392845		2.05   0.040     .0506039		2.16456

				new_sic20    .3487782   .4351786						0.80   0.423    -.5041562		1.201713								new_sic20    .3366398   .4353259						0.77   0.439    -.5165834		1.189863						new_sic20     .345009   .4357821						0.79   0.429    -.5091082		1.199126				new_sic22      .17558   .5322201						0.33   0.741    -.8675523		1.218712				new_sic21    .5703366   .4605484		1.24   0.216    -.3323217		1.472995				new_sic20    .4453075   .5047881		0.88   0.378    -.5440589		1.434674				new_sic21    .9984159   .5440982		1.83   0.067     -.067997		2.064829

				new_sic21    .1619003   .4252749						0.38   0.703    -.6716231		0.9954237								new_sic21     .164328   .4258787						0.39   0.700    -.6703788		0.9990348						new_sic21    .1635363   .4261202						0.38   0.701    -.6716438		0.9987165				new_sic23    .4256106   .4851347						0.88   0.380    -.5252358		1.376457				new_sic22    .3983409    .535826		0.74   0.457    -.6518588		1.448541				new_sic21    .1636748   .4933876		0.33   0.740    -.8033471		1.130697				new_sic22    .7153533    .632386		1.13   0.258    -.5241005		1.954807

				new_sic22    .0610831   .5078422						0.12   0.904    -.9342694		1.056436								new_sic22    .0352156   .5082005						0.07   0.945     -.960839		1.03127						new_sic22    .0494776   .5089689						0.10   0.923     -.948083		1.047038				new_sic24    .4606349   .6111528						0.75   0.451    -.7372026		1.658472				new_sic23    .6383549   .4921325		1.30   0.195    -.3262071		1.602917				new_sic22   -.0615049   .5897812		-0.10   0.917    -1.217455		1.094445				new_sic23    1.028975   .5794498		1.78   0.076    -.1067254		2.164676

				new_sic23    .3163927   .4674546						0.68   0.499    -.5998014		1.232587								new_sic23    .3088115   .4675747						0.66   0.509     -.607618		1.225241						new_sic23    .3128202   .4680536						0.67   0.504    -.6045479		1.230188				new_sic25     -.15929   .5056785						-0.32   0.753    -1.150402		0.8318215				new_sic24    .6891048    .615589		1.12   0.263    -.5174276		1.895637				new_sic23    .2766703   .5420588		0.51   0.610    -.7857454		1.339086				new_sic24    .9969054   .7249123		1.38   0.169    -.4238966		2.417707

				new_sic24    .3724952   .5881601						0.63   0.527    -.7802774		1.525268								new_sic24    .3409116    .588581						0.58   0.562     -.812686		1.494509						new_sic24    .3587894   .5893371						0.61   0.543    -.7962902		1.513869				new_sic26    .0026572   .4832191						0.01   0.996    -.9444349		0.9497493				new_sic25    .0985361   .4992231		0.20   0.844    -.8799232		1.076995				new_sic24    .2335665   .6831552		0.34   0.732    -1.105393		1.572526				new_sic25    .4498532   .5892814		0.76   0.445    -.7051171		1.604823

				new_sic25   -.1351961   .4871299						-0.28   0.781    -1.089953		0.8195609								new_sic25    -.177969   .4881689						-0.36   0.715    -1.134762		0.7788244						new_sic25   -.1487121   .4886997						-0.30   0.761    -1.106546		0.8091216				new_sic27    .6044011   .4437623						1.36   0.173    -.2653571		1.474159				new_sic26    .2402265   .4811654		0.50   0.618    -.7028403		1.183293				new_sic25   -.2183732   .5685159		-0.38   0.701    -1.332644		0.8958974				new_sic26    .8192303   .5654846		1.45   0.147     -.289099		1.92756

				new_sic26   -.0369807   .4443263						-0.08   0.934    -.9078443		0.8338829								new_sic26   -.0636918   .4447328						-0.14   0.886     -.935352		0.8079685						new_sic26   -.0451334    .445232						-0.10   0.919    -.9177721		0.8275052				new_sic28   -.0579279   .5267236						-0.11   0.912    -1.090287		0.9744314				new_sic27    .8016876   .4548584		1.76   0.078    -.0898185		1.693194				new_sic26    .1500478   .5160667		0.29   0.771    -.8614242		1.16152				new_sic27    1.089671    .537394		2.03   0.043     .0363986		2.142944

				new_sic27    .4106852   .4244149						0.97   0.333    -.4211527		1.242523								new_sic27    .4289306   .4250996						1.01   0.313    -.4042494		1.262111						new_sic27    .4208205   .4253825						0.99   0.323    -.4129139		1.254555				new_sic29   -.2585712   .4762997						-0.54   0.587    -1.192102		0.6749591				new_sic28    .1193807   .5411118		0.22   0.825     -.941179		1.17994				new_sic27    .3459919   .4924451		0.70   0.482    -.6191828		1.311167				new_sic28    .6387464   .6379648		1.00   0.317    -.6116416		1.889134

				new_sic28   -.2260485   .5097018						-0.44   0.657    -1.225046		0.7729486								new_sic28   -.1912078   .5105394						-0.37   0.708    -1.191847		0.809431						new_sic28    -.213058   .5107782						-0.42   0.677    -1.214165		0.7880488				new_sic30    .1673932   .5342902						0.31   0.754    -.8797963		1.214583				new_sic29   -.0621307   .4852612		-0.13   0.898    -1.013225		0.8889638				new_sic28   -.0953825   .5912743		-0.16   0.872    -1.254259		1.063494				new_sic29      .37707   .5730168		0.66   0.511    -.7460223		1.500162

				new_sic29   -.1360708   .4531043						-0.30   0.764    -1.024139		0.7519973								new_sic29   -.1076083   .4539046						-0.24   0.813    -.9972451		0.7820284						new_sic29   -.1238124   .4541435						-0.27   0.785    -1.013917		0.7662924				new_sic31    .1173975   .4881777						0.24   0.810    -.8394132		1.074208				new_sic30    .3465363   .5413919		0.64   0.522    -.7145725		1.407645				new_sic29   -.0195115   .5256816		-0.04   0.970    -1.049829		1.010806				new_sic30    .8544449   .6376068		1.34   0.180    -.3952414		2.104131

				new_sic30    .0750759   .5155765						0.15   0.884    -.9354355		1.085587								new_sic30    .0997823   .5162098						0.19   0.847    -.9119704		1.111535						new_sic30    .0845895   .5164185						0.16   0.870    -.9275721		1.096751				new_sic32    .5338452    .533859						1.00   0.317    -.5124992		1.580189				new_sic31    .3341424   .4890481		0.68   0.494    -.6243744		1.292659				new_sic30    .2555147   .5981133		0.43   0.669    -.9167659		1.427795				new_sic31    .8837735   .5762861		1.53   0.125    -.2457266		2.013274

				new_sic31    .0217571   .4490962						0.05   0.961    -.8584552		0.9019695								new_sic31    .0195086   .4492374						0.04   0.965    -.8609806		0.8999978						new_sic31    .0233958   .4496707						0.05   0.959    -.8579425		0.9047341				new_sic33    .3123456   .6097721						0.51   0.608    -.8827857		1.507477				new_sic32    .7513338   .5353502		1.40   0.160    -.2979333		1.800601				new_sic31    .1810902    .520769		0.35   0.728    -.8395982		1.201779				new_sic32    1.313339   .6318023		2.08   0.038     .0750289		2.551648

				new_sic32    .5522486   .5158146						1.07   0.284    -.4587294		1.563227								new_sic32    .5494104    .515998						1.06   0.287    -.4619271		1.560748						new_sic32    .5535705   .5164847						1.07   0.284     -.458721		1.565862				new_sic34    .0353277   .4723837						0.07   0.940    -.8905273		0.9611827				new_sic33    .5248088   .6196766		0.85   0.397     -.689735		1.739353				new_sic32    .7242884    .598066		1.21   0.226    -.4478994		1.896476				new_sic33    1.115115   .7311088		1.53   0.127    -.3178322		2.548062

				new_sic33    .2207323   .5884175						0.38   0.708    -.9325449		1.374009								new_sic33     .208823   .5885352						0.35   0.723    -.9446847		1.362331						new_sic33    .2160668   .5891441						0.37   0.714    -.9386345		1.370768				new_sic35    .1011886   .5310972						0.19   0.849    -.9397427		1.14212				new_sic34    .2354677   .4807932		0.49   0.624    -.7068696		1.177805				new_sic33    .3750435   .6832265		0.55   0.583    -.9640559		1.714143				new_sic34    .7844329   .5672443		1.38   0.167    -.3273455		1.896211

				new_sic34   -.0661482    .456134						-0.15   0.885    -.9601543		0.827858								new_sic34   -.0598023   .4562849						-0.13   0.896    -.9541044		0.8344997						new_sic34    -.063953    .456691						-0.14   0.889     -.959051		0.831145				new_sic36     .099609   .5046856						0.20   0.844    -.8895566		1.088775				new_sic35    .3306959    .533919		0.62   0.536     -.715766		1.377158				new_sic34    .0823493   .5288717		0.16   0.876    -.9542203		1.118919				new_sic35    .9572485   .6285025		1.52   0.128    -.2745938		2.189091

				new_sic35     .044789   .4873055						0.09   0.927    -.9103123		0.9998903								new_sic35    .0138572   .4878272						0.03   0.977    -.9422665		0.9699809						new_sic35    .0324414   .4884981						0.07   0.947    -.9249973		0.9898802				new_sic37   -.0148355   .4850133						-0.03   0.976    -.9654441		0.935773				new_sic36    .3327483   .5040886		0.66   0.509    -.6552473		1.320744				new_sic35    .2689962   .5681982		0.47   0.636    -.8446518		1.382644				new_sic36    .8763725   .5937569		1.48   0.140    -.2873696		2.040115

				new_sic36    .1293402   .4854096						0.27   0.790    -.8220451		1.080725								new_sic36    .1172129   .4918502						0.24   0.812    -.8467958		1.081221						new_sic36    .1247827   .4860927						0.26   0.797    -.8279414		1.077507				new_sic38   -.2275969   .4527592						-0.50   0.615    -1.114989		0.6597948				new_sic37    .2113545   .4872245		0.43   0.664     -.743588		1.166297				new_sic36    .1826888   .5570999		0.33   0.743     -.909207		1.274585				new_sic37    .7294285   .5740349		1.27   0.204    -.3956593		1.854516

				new_sic37   -.1410395   .4462119						-0.32   0.752    -1.015599		0.7335198								new_sic37   -.1774172   .4470002						-0.40   0.691    -1.053521		0.698687						new_sic37    -.155384   .4476999						-0.35   0.729     -1.03286		0.7220916				new_sic39   -.3437788   .4977767						-0.69   0.490    -1.319403		0.6318456				new_sic38   -.0000339   .4535606		-0.00   1.000    -.8889964		0.8889286				new_sic37   -.0594832   .5187719		-0.11   0.909    -1.076258		0.957291				new_sic38    .4629451   .5356567		0.86   0.387    -.5869227		1.512813

				new_sic38   -.1135096   .4260463						-0.27   0.790    -.9485449		0.7215257								new_sic38   -.1166573   .4261338						-0.27   0.784    -.9518643		0.7185496						new_sic38   -.1133143   .4265693						-0.27   0.791    -.9493748		0.7227462				new_sic40    .0397334   .5341342						0.07   0.941     -1.00715		1.086617				new_sic39    -.101314   .4887132		-0.21   0.836    -1.059174		0.8565464				new_sic38   -.0886093   .4938996		-0.18   0.858    -1.056635		0.8794161				new_sic39    .1921691   .5743478		0.33   0.738     -.933532		1.31787

				new_sic39    -.077109   .4590115						-0.17   0.867     -.976755		0.822537								new_sic39   -.0646303   .4641449						-0.14   0.889    -.9743377		0.845077						new_sic39   -.0662615   .4619966						-0.14   0.886    -.9717582		0.8392352				new_sic41    .1922498   .4446316						0.43   0.665    -.6792121		1.063712				new_sic40    .2959781   .5313773		0.56   0.578    -.7455022		1.337458				new_sic39   -.0995417   .5329861		-0.19   0.852    -1.144175		0.9450919				new_sic40    .7016473   .6257131		1.12   0.262    -.5247278		1.928022

				new_sic40    .2761987   .4596433						0.60   0.548    -.6246857		1.177083								new_sic40    .2121562   .4618698						0.46   0.646    -.6930918		1.117404						new_sic40    .2508531   .4625636						0.54   0.588    -.6557549		1.157461				new_sic42    .0844474   .5291659						0.16   0.873    -.9526987		1.121593				new_sic41    .3941286   .4534167		0.87   0.385    -.4945518		1.282809				new_sic40    .0197955   .5379076		0.04   0.971    -1.034484		1.074075				new_sic41    .8443519   .5353908		1.58   0.115    -.2049948		1.893699

				new_sic41    .1172125   .4275653						0.27   0.784    -.7208002		0.9552251								new_sic41    .1347533   .4279587						0.31   0.753    -.7040303		0.973537						new_sic41    .1246693   .4282461						0.29   0.771    -.7146776		0.9640163				new_sic43    -.454466   .6126122						-0.74   0.458    -1.655164		0.7462318				new_sic42    .2940815   .5363913		0.55   0.584    -.7572262		1.345389				new_sic41    .1872612   .4957966		0.38   0.706    -.7844822		1.159005				new_sic42    .9401083   .6336018		1.48   0.138    -.3017284		2.181945

				new_sic42    .0365655   .5108959						0.07   0.943    -.9647722		1.037903								new_sic42    .0520144   .5111839						0.10   0.919    -.9498877		1.053916						new_sic42    .0463739    .511701						0.09   0.928    -.9565417		1.04929				new_sic44    .0753524   .6109115						0.12   0.902    -1.122012		1.272717				new_sic43   -.2241241   .6119367		-0.37   0.714    -1.423498		0.9752498				new_sic42    .3107821   .5924555		0.52   0.600    -.8504094		1.471973				new_sic43    .2665073   .7222072		0.37   0.712    -1.148993		1.682007

				new_sic43   -.4426609   .5876207						-0.75   0.451    -1.594376		0.7090545								new_sic43   -.4672325   .5879816						-0.79   0.427    -1.619655		0.6851901						new_sic43   -.4520623    .588772						-0.77   0.443    -1.606034		0.7019096				new_sic45    .0263605   .4591749						0.06   0.954    -.8736057		0.9263266				new_sic44     .306411   .6161126		0.50   0.619    -.9011476		1.513969				new_sic43    -.362448   .6819971		-0.53   0.595    -1.699138		0.9742418				new_sic44    .8046439   .7265342		1.11   0.268    -.6193368		2.228625

				new_sic44   -.0246739   .5858175						-0.04   0.966    -1.172855		1.123507								new_sic44   -.0581809   .5863438						-0.10   0.921    -1.207394		1.091032						new_sic44   -.0383092   .5870455						-0.07   0.948    -1.188897		1.112279				new_sic46    .0827635   .6080673						0.14   0.892    -1.109026		1.274553				new_sic45    .2492569   .4650862		0.54   0.592    -.6622953		1.160809				new_sic44     .027182   .6800591		0.04   0.968    -1.305709		1.360073				new_sic45    .7928766   .5482151		1.45   0.148    -.2816051		1.867358

				new_sic45    .0553028   .4227009						0.13   0.896    -.7731757		0.8837813								new_sic45    .0262601   .4232489						0.06   0.951    -.8032925		0.8558128						new_sic45    .0421969   .4239721						0.10   0.921    -.7887731		0.8731668				new_sic47   -.2775296   .6207755						-0.45   0.655    -1.494227		0.939168				new_sic46    .2687462   .6189027		0.43   0.664    -.9442809		1.481773				new_sic45    .0979766   .4913857		0.20   0.842    -.8651217		1.061075				new_sic46    .8464045   .7296116		1.16   0.246    -.5836079		2.276417

				new_sic46   -.0350435   .5867967						-0.06   0.952    -1.185144		1.115057								new_sic46   -.0068473   .5873179						-0.01   0.991    -1.157969		1.144275						new_sic46   -.0253907   .5877021						-0.04   0.966    -1.177266		1.126484				new_sic48    .1566758   .6119429						0.26   0.798     -1.04271		1.356062				new_sic48    .3979827   .6138852		0.65   0.517    -.8052102		1.601176				new_sic46    .1338316   .6802581		0.20   0.844     -1.19945		1.467113				new_sic48    1.081361   .7243087		1.49   0.135    -.3382577		2.50098

				new_sic47   -.1312248   .5097639						-0.26   0.797    -1.130344		0.867894								new_sic47   -.1817238   .5110773						-0.36   0.722    -1.183417		0.8199693						new_sic47   -.1497637   .5117505						-0.29   0.770    -1.152776		0.8532489				csr_concerns												csr_concerns								new_sic47   -.4596012   .5933349		-0.77   0.439    -1.622516		0.7033139				csr_concerns

				new_sic48   -.2370369   .4817176						-0.49   0.623    -1.181186		0.7071124								new_sic48   -.2480578   .4818586						-0.51   0.607    -1.192483		0.6963677						new_sic48   -.2409199   .4823944						-0.50   0.617    -1.186396		0.7045557				L1.    .7992996   .0179142						44.62   0.000     .7641885		0.8344107				L1.    .7998638    .018033		44.36   0.000     .7645198		0.8352077				new_sic48   -.1580489   .5586739		-0.28   0.777     -1.25303		0.9369318				L1.    .7939756   .0213294		37.22   0.000     .7521708		0.8357804

				csr_concerns																csr_concerns														csr_concerns												csr_streng~s												csr_streng~s								csr_concerns								csr_streng~s

				L1.    .8279296   .0145031						57.09   0.000     .7995039		0.8563552								L1.    .8283804   .0145596						56.90   0.000     .7998442		0.8569166						L1.    .8279731   .0145947						56.73   0.000      .799368		0.8565781				L1.    .0010343   .0141019						0.07   0.942    -.0266048		0.0286735				L1.    .0040959   .0141517		0.29   0.772    -.0236409		0.0318328				L1.     .826517   .0169381		48.80   0.000     .7933188		0.8597151				L1.    .0174999   .0166558		1.05   0.293    -.0151448		0.0501445

				csr_streng~s																csr_streng~s														csr_streng~s												tobin_q   -.0629287   .0355795						-1.77   0.077    -.1326632		0.0068059				tobin_q    -.056901   .0354929		-1.60   0.109    -.1264658		0.0126638				csr_streng~s								tobin_q   -.0479033   .0465925		-1.03   0.304    -.1392229		0.0434163

				L1.    .0095599   .0112329						0.85   0.395    -.0124561		0.0315759								L1.    .0045679   .0118015						0.39   0.699    -.0185626		0.0276985						L1.     .007238   .0118232						0.61   0.540    -.0159351		0.0304111				log_rev    .2267281   .0446266						5.08   0.000     .1392617		0.3141946				log_rev    .2411566    .044024		5.48   0.000     .1548711		0.3274422				L1.    .0163415   .0136787		1.19   0.232    -.0104682		0.0431513				log_rev    .2499354   .0521514		4.79   0.000     .1477207		0.3521502

				roe   -.0010024   .0005525						-1.81   0.070    -.0020853		0.0000804								roe   -.0009606   .0005534						-1.74   0.083    -.0020452		0.0001241						roe   -.0009755   .0005536						-1.76   0.078    -.0020606		0.0001096				log_media_~n    .0681371   .0308505						2.21   0.027     .0076713		0.128603				log_media_~n								roe   -.0005994   .0005901		-1.02   0.310     -.001756		0.0005572				log_media_~n

				log_rev    .1993938   .0282452						7.06   0.000     .1440342		0.2547534								log_rev    .1796094   .0323729						5.55   0.000     .1161597		0.2430591						log_rev    .1907394   .0319491						5.97   0.000     .1281204		0.2533584				_cons   -4.873431   1.053722						-4.62   0.000    -6.938688		-2.808175				L1.    .0434591   .0307305		1.41   0.157    -.0167716		0.1036899				log_rev    .1686975   .0370815		4.55   0.000     .0960192		0.2413758				L2.    .0260076   .0369666		0.70   0.482    -.0464456		0.0984607

				_cons   -4.125291   .7102407						-5.81   0.000    -5.517337		-2.733245								log_media_~n    .0307833   .0231223						1.33   0.183    -.0145356		0.0761022						log_media_~n																								_cons   -5.359288   1.050608		-5.10   0.000    -7.418441		-3.300134				log_media_~n								_cons   -6.031793   1.245418		-4.84   0.000    -8.472767		-3.590819

																				_cons   -3.751497   .7714281						-4.86   0.000    -5.263468		-2.239525						L1.    .0123537   .0230269						0.54   0.592    -.0327782		0.0574856				sigma_u           0																				L2.    .0014776   .0270905		0.05   0.957    -.0516189		0.0545741

				sigma_u           0																														_cons   -3.958294   .7660875						-5.17   0.000    -5.459798		-2.456791				sigma_e    .7705319												sigma_u           0								_cons   -3.524441   .8925785		-3.95   0.000    -5.273862		-1.775019				sigma_u           0

				sigma_e   .72910729																sigma_u           0																										rho           0   (fraction						of variance due to u_i)						sigma_e   .77295091																sigma_e   .77927036

				rho           0   (fraction						of variance due to u_i)										sigma_e   .72840385														sigma_u           0																								rho           0   (fraction		of variance due to u_i)						sigma_u           0								rho           0   (fraction		of variance due to u_i)

																				rho           0   (fraction						of variance due to u_i)								sigma_e   .73041751																																sigma_e   .73005379

																																		rho           0   (fraction						of variance due to u_i)																										rho           0   (fraction		of variance due to u_i)

				estat vif		csr_str						estat vif		csr_con

				Variable		VIF		1/VIF				Variable		VIF		1/VIF

				log_rev		1.87		0.536056				log_media_~n		1.88		0.532492

				log_media_~n		1.66		0.603653				log_rev		1.68		0.594539

				csr_concerns		1.39		0.721997				csr_streng~s		1.44		0.692078

				tobin_q		1.16		0.864091				tobin_q		1.14		0.878413

				roe		1.11		0.903489				roe		1.1		0.908811
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				Table 1: Descriptive Statistics and Bi-variate Correlations

						Variables		N		Mean		Std		1		2		3		4		5		6

				1		csr_strengths		1834		2.85		2.51		1

				2		csr_concerns		1835		2.07		2.07		0.27*		1

				3		log_media_attention		1819		3.03		1.49		0.49*		0.30*		1

				4		log_rev		1808		22.67		1.13		0.44*		0.48*		0.57*		1

				5		roe		1786		16.06		39.34		0.42		-0.1*		0.04		0.02		1

				6		tobin_q		1296		1.94		1.19		0.05		0.16*		0.09*		-0.06*		0.30*		1

				Variables		Model A		Model A				Model A1				Model A2				Model A3				Model A4

				CSR strengths (t-1)				0.91***		0.012		0.89***		0.012		0.89***		0.014		0.89***		0.015		0.86***		0.019

				CSR weaknesses (t-1)				0.00		0.015		0.00		0.015		0.00		0.019		0.00		0.019		0.00		0.024

				Size (log revenues)				0.23***		0.030		0.16***		0.034		0.16***		0.046		0.16***		0.042		0.21***		0.060

				Financial Performance (ROE)				0.00		0.000		0.00		0.000						0.00		0.00

				Tobin’s Q												0.02		0.03						0.05		0.054

				Log Media Attention (t-1)								0.1***		0.024		0.1***		0.032

				Log Media Attention (t-2)																0.12***		0.03		0.12**		0.04

				R-sq				0.975				0.975				0.9784				0.9668				0.9671

				χ-sq				10232***				10435***				8061***				7054***				4821***

				N				1429				1418				1013				1067				763

				+p<0.1 * p< 0.05 **p<0.01 ***p<0.001

				Variables		Model A		Model B				Model B1				Model B2				Model B3				Model B4

				CSR strengths (t-1)				0.01		0.01		0.01		0.01		0.00		0.01		0.01		0.01		0.02		0.02

				CSR weaknesses (t-1)				0.83***		0.014		0.83***		0.014		0.77***		0.014		0.83***		0.017		0.79***		0.021

				Size (log revenues)				0.2***		0.020		0.2***		0.031		0.2***		0.044		0.16***		0.037		0.25***		0.052

				Financial Performance (ROE)				-0.01+		0.000		-0.00+		0.000						0.00		0.00

				Tobin’s Q												-0.05		0.03						-0.05		0.05

				Log Media Attention (t-1)								0.01		0.020		0.04		0.030

				Log Media Attention (t-2)																0.00		0.020		0.03		0.04

				R-sq				0.9684				0.968				0.97				0.96				0.96

				χ-sq				7737***				7704***				5597***				5767***				4040***

				N				1429				1418				1013				1067				763

				+p<0.1 * p< 0.05 **p<0.01 ***p<0.001
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     tobin_q        1296    1.937284     1.18893        .25      14.07


                                                                      


         roe        1786     16.0562    39.34474    -316.31     574.85


     log_rev        1808     22.6711    1.130876   19.96919   26.42048


log_media_~n        1819    3.030808    1.491665  -1.386294   7.222018


csr_concerns        1835    2.067575    2.072253          0         13


csr_streng~s        1834     2.85169    2.510606          0         14


                                                                      


    Variable         Obs        Mean    Std. Dev.       Min        Max


. summarize csr_strengths csr_concerns log_media_attention log_rev roe tobin_q




 



 



 



 



 



t



o



b



i



n



_



q



 



 



 



 



 



0



.



0



5



4



1



 



 



-



0



.



1



5



8



8



*



 



 



0



.



0



9



0



5



*



 



-



0



.



0



6



5



0



*



 



 



0



.



2



9



6



4



*



 



 



1



.



0



0



0



0



 



 



 



 



 



 



 



 



 



 



r



o



e



 



 



 



 



 



0



.



0



4



2



1



 



 



-



0



.



0



9



8



3



*



 



 



0



.



0



4



0



8



 



 



 



0



.



0



2



4



6



 



 



 



1



.



0



0



0



0



 



 



 



 



 



 



l



o



g



_



r



e



v



 



 



 



 



 



0



.



4



4



0



8



*



 



 



0



.



4



7



5



5



*



 



 



0



.



5



7



2



3



*



 



 



1



.



0



0



0



0



 



l



o



g



_



m



e



d



i



a



_



~



n



 



 



 



 



 



0



.



4



9



1



1



*



 



 



0



.



3



0



1



5



*



 



 



1



.



0



0



0



0



 



c



s



r



_



c



o



n



c



e



r



n



s



 



 



 



 



 



0



.



2



6



9



4



*



 



 



1



.



0



0



0



0



 



c



s



r



_



s



t



r



e



n



g



~



s



 



 



 



 



 



1



.



0



0



0



0



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



c



s



r



_



s



t



~



s



 



c



s



r



_



c



o



~



s



 



l



o



g



_



m



e



~



n



 



 



l



o



g



_



r



e



v



 



 



 



 



 



 



r



o



e



 



 



t



o



b



i



n



_



q



.



 



p



w



c



o



r



r



 



c



s



r



_



s



t



r



e



n



g



t



h



s



 



c



s



r



_



c



o



n



c



e



r



n



s



 



l



o



g



_



m



e



d



i



a



_



a



t



t



e



n



t



i



o



n



 



l



o



g



_



r



e



v



 



r



o



e



 



t



o



b



i



n



_



q



,



 



s



t



a



r



(



5



)






     tobin_q     0.0541  -0.1588*  0.0905* -0.0650*  0.2964*  1.0000 


         roe     0.0421  -0.0983*  0.0408   0.0246   1.0000 


     log_rev     0.4408*  0.4755*  0.5723*  1.0000 


log_media_~n     0.4911*  0.3015*  1.0000 
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