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Abstract

Given the central role played by CEOs in the arena of strategic decision making, this article focuses on their
impact on the implementation of socially responsible initiatives, which try to comply with the stakeholders'
demands. Specifically, and drawing upon the relevant influence of media on decision makers, we analysed
how CEOs' media exposure affects the development of their companies' corporate social responsibility (CSR)
practices. Moreover, relying mainly on the agency and stakeholder theories, we also considered a potential
moderating effect of other CEO characteristics. The results of the hierarchical regression analysis carried out
on a sample of 60 publicly listed Spanish companies in 2014 suggest that greater CEO media exposure can lead
to a greater commitment to CSR. Furthermore, it was observed that this relationship may be affected by CEO
tenure and prior political experience.
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1 INTRODUCTION<<Query:
>>

CEOs play a fundamental role in the development and implementation of social initiatives (Aguinis & 
Glavas, 2012; Thomas & Simerly, 1994), in whether corporate social responsibility (CSR) is considered in 
the strategic management process (Aguilera, Rupp, Williams, & Ganapathi, 2007) and in the assigning of 
resources to various socially responsible actions (Quazi, 2003). CEO characteristics are significantly related 
to the strategic decisions of companies and their organizational performance (Quigley & Hambrick, 2015) and 
have special relevance in situations for which it is difficult to accurately calculate the economic and financial 
impact, such as those related to CSR (Petrenko, Aime, Ridge, & Hill, 2016).

In analysing how CEO characteristics can affect CSR decision making, other works have studied 
demographic variables, such as gender, age, or education (Arora & Dharwadkar, 2011; Lewis, Walls, & Dowell, 
2014; Manner, 2010; Thomas & Simerly, 1994), and socio-psychological variables, such as values, management 
profile, or leadership style (Agle, Mitchell, & Sonnenfeld, 1999; Godos-Díez, Fernández-Gago, & Martínez-
Campillo, 2011; Waldman, de Luque, Washburn, House, et al., 2006; Wu, Kwan, Yim, Chiu, & He, 2015). This 
article proposes to study the influence of a variable that has rarely been considered, CEO media exposure 
(Borghesi, Houston, & Naranjo, 2014; Lee, Kim, & Reuer, 2016; Love, Lim, & Bednar, 2017), as determined by 
the number of appearances in articles in print media.

In general, CEO media exposure is a relevant factor because it can increase the CEO's prominence within the 
company and society (Love et al., 2017) and affect their image and reputation (Ranft, Zinko, Ferris, & Buckley, 
2006). Thus, decision-making process becomes more complex for CEOs because they feel that their actions 
will be closely scrutinized and, consequently, that interests or objectives of different groups should be taken 
into consideration (Cameron & Whetten, 1983).

Media exposure can be determined by various factors, such as the CEO's own behaviour, the media 
objectives, or the interests of consumers (Hamilton & Zeckhauser, 2004). In any case, to the extent that the 
media investigates stories about companies and their leaders and issues value judgements instead of simply 
offering data and information (Love et al., 2017; Rijsenbilt, 2011), they attribute business results to the work 
of CEOs (Hayward, Rindova, & Pollock, 2004; Khurana, 2002). Thus, the media contributes to creating the 
CEO's status as a great leader or saviour of the company when they attribute success to him or her, but they can 
also destroy their reputation, holding them responsible for corporate failures (Hayward et al., 2004; Rijsenbilt, 
2011).

In particular, regarding CSR, given that greater CEO media exposure brings greater media attention to 
companies (Lee, 2012), it can be expected that CEOs will tend to develop more CSR initiatives with the 
strategic purpose of maintaining or improving their own reputation and, potentially, that of their company 
(Borghesi et al., 2014). This proposal is consistent with the findings of previous works that highlight a positive 
effect of companies' media exposure on CSR practices (García-Sánchez, Cuadrado-Ballesteros, & Sepulveda, 
2014; Reverte, 2009; Zyglidopoulos, Georgiadis, Carroll, & Siegel, 2012). Likewise, the expected relationship 
between CEO media exposure and CSR can be affected by some characteristics of such top managers. First, 
CEO tenure constitutes a basic indicative factor of the CEO's power within the company (Fabrizi, Mallin, & 
Michelon, 2014) and is a determinant that has been widely analysed in the literature when observing the 
ultimate impact of CEOs (Bromiley & Rau, 2016<<Query:

                                      >>). Depending on how CEOs tend to use that power, either to promote the 
long-term objectives of the company or to seek personal benefits in the short-term, the relationship between 
CEO media exposure and the development of social and environmental actions will be affected. On the other 
hand, prior participation by CEOs in some type of political role can also condition their level of engagement in 
CSR practices (Jia & Zhang, 2013). In this regard, prior political experience by CEOs can contribute to making 
them more aware of the potential harm derived from socially irresponsible behaviour and more sensitive to



the dissemination of such information; hence, this factor can also affect the initial relationship between CEO
media exposure and CSR actions carried out by the company.

In this context, our objective, for a sample of Spanish listed companies, is to analyse whether CEO media
exposure affects the company's engagement in CSR activities. Additionally, we studied if this relationship
can be moderated by two variables that denote, on one hand, the level of CEO commitment to the company,
as measured by the number of years in their position, and on the other hand, a commitment to society, as
indicated by having previously held a political post.

The first contribution of this paper, in accordance with the recommendation by Jain and Jamali (2016),
comes from expanding on the study of the influence of CEO characteristics on business decisions, particularly
regarding CSR. Thus, this article advances knowledge about its determinants at the individual level, proposing
to study jointly factors that have been rarely addressed in previous research (CEO media exposure, political
experience, and tenure). Second, and again following Jain and Jamali (2016), we contribute to the literature on
CSR determinants by not only proposing linear relationships between variables but also including interactive
effects, which were not considered in previous research analysing the effect of CEO media exposure on CSR
(Borghesi et al., 2014). Finally, the study of the Spanish case expands the literature about the influence of
CEO variables on CSR (Borghesi et al., 2014; Fabrizi et al., 2014; Petrenko et al., 2016; Wu et al., 2015, among
others), which has mainly focused on the U.S. context. In this sense, Spain can be considered as a relevant
context because of two main reasons: (a) previous papers with samples composed of Spanish companies have
shown a positive influence of such firms' media exposure on CSR (García-Sánchez et al., 2014; Reverte, 2009),
and now we try to see the effect of CEOs exposure as they personify the values and norms of their companies
(Fisman, Khurana, Rhodes-Kropf, & Yim, 2013; Veltrop, Molleman, & Hooghiemstra, 2018), and (b) media
independence has been proved to affect firms level of engagement in CSR activities (El Ghoul, Guedhami,

Nash, & Patel, 2016), and Spain can be considered a representative country for the European context1.

The results of the hierarchical regression analysis carried out on a sample of publicly listed Spanish
companies in 2014 suggest that greater CEO media exposure can lead to a greater commitment to CSR and
that CEO tenure and prior political experience moderate such a relationship.

The remainder of the article is structured as follows. The theoretical framework and hypotheses tested in this
article are described, followed by the sample, methodology, and the results obtained. Finally, a discussion is
provided regarding the research conclusions and proposals for possible areas of future research development.

2 THEORETICAL FRAMEWORK

CSR is a strategic issue that has become particularly relevant in recent times (Latif & Sajjad, 2018; Setó-
Pamies, 2015). It can be described as those discretionary activities carried out by companies that foster
social good beyond their own interests and beyond those required by law (Barnett, 2007; McWilliams &
Siegel, 2001). In the arena of strategic management, a fundamental aspect of CSR is its potential positive
impact on the company in economic and financial terms. Thus, in general, this possible positive impact
can take four forms (Kurucz, Colbert, & Wheeler, 2008): (a) the reduction of costs and risks through the
management of exchanges with stakeholders (Barnett, 2007; Jensen, 2002); (b) an increase in legitimacy
and improved reputation, facilitating the development of corporate activities within their communities and
reinforcing their image and brand (Fombrun & Shanley, 1990; Porter & Kramer, 2006); (c) the generation of
competitive advantage, to the extent that it improves relations with relevant interest groups (Barnett, 2007),
fosters the emergence of innovations in product, and/or process (McWilliams & Siegel, 2000) and enables
the development of other intangible resources (Guerras, 2004); and (d) the creation of “win-win” situations
generating synergistic, social, and economic value that allows both the company and society to prosper (Falck
& Heblich, 2007).

According to these approaches, it is possible to have a CSR strategy that seeks to improve the
competitiveness and reputation of the company (Orlitzky et al., 2011). Thus, as the CSR constitutes an element
of the business strategy and given the important behavioural component involved in strategic decision making



(Hambrick, 2007; Hambrick & Mason, 1984), there is an increased interest in understanding the role played by
those in charge of defining and developing it—that is, senior managers (Hemingway & Maclagan, 2004; Kang,
2017; Swanson, 2008). Considering that this issue has not been addressed extensively in previous empirical
studies and requires more research (Manner, 2010; Simerly, 2003; Waldman & Siegel, 2008), the literature
review will roughly follow a chronological order and provide the findings of different authors attempting to
demonstrate the relevance of senior managers in the implementation of CSR (Quazi, 2003; Swanson, 2008).

In the 1970s, it was first argued that senior managers are the key figures in the area of social responsibility
(Holmes, 1976); that is, the individuals who make business decisions are the key to developing socially
responsible positions (Spicer, 1978). Later, between the 1980s and 1990s, the idea emerged that socially
responsible businesses would not exist without socially responsible managers that examine the potential social
impact of their decisions (Hunt, Kiecker, & Chonko, 1990; Wood, Chonko, & Hunt, 1986). Subsequently, since
the beginning of the 21st century, there has been a tendency to recognize that the best way for businesses to
behave in a socially responsible manner is by either convincing managers that this is correct from an ethical
point of view or that it will be beneficial for them (Handy, 2002; Prahalad & Hammond, 2002). This notion
is based on the fact that senior managers have the direct power to influence a company's commitment to
CSR (Aguilera et al., 2007), such that if managers are not willing to allot the necessary human and financial
resources, CSR will not be implemented in practice (Pedersen and Neergaard, 2009). Finally, Galbreath
(2009) argues that CEOs should lead the development of CSR and its integration into corporate strategy,
given that they are the ones ultimately responsible to society, shareholders, and other interest groups for the
decisions made by the company.

Based on these arguments, research on the role of CEOs in CSR practices is justified. The research carried
out here is focused on an aspect that affects CEOs directly, media exposure. Given that media exposure is the
result of actions by external groups, such as media outlets, it is necessary to adopt a broad view of companies
that recognizes the stakeholders' impact on them. Additionally, certain issues related to the management of
the company can determine whether that effect is larger or smaller. Thus, CEO tenure is an individual element
that is directly related to the way in which they make use of delegated power within the agency relationship
established with ownership. This tenure or seniority may condition the behaviour of the manager, influencing
their way of perceiving media exposure and how it will affect their decision making on issues related to CSR.
On the other hand, having held a political post constitutes a characteristic that, as we will see, causes CEOs to
examine in greater detail the potential social impact of their decisions on all stakeholders, and, consequently,
to value media exposure to a different extent. Stakeholder theory and agency theory are briefly discussed below
because they are useful for providing a theoretical framework for the present study.

Stakeholder theory (Freeman, 1984) is particularly useful for addressing the issue of CSR, as it includes the
concerns of the groups that make up the company's core (Zadek, 2004), and it helps create long-term value
(Falck & Heblich, 2007). This approach to the strategic management process considers all of the groups that,
on one hand, may affect the establishment of the company's objectives, and on the other, may be affected by
the implementation of the actions seeking to drive those objectives (Freeman, Harrison, Wicks, Parmar, & de
Colle, 2010). Thus, this theoretical framework implies a change in the vision of the company and the way it
is managed (Retolaza, Ruiz, & San-José, 2009), given that managers will not only relate to owners, workers,
suppliers, and clients—traditionally considered the primary stakeholders (Clarkson, 1995)—but should also
be capable of adequately managing the relationships established with other interest groups (Freeman et
al., 2010), such as public institutions, environmental groups, or the media. The latter group, in particular,
can be especially relevant for the study of CSR due to its potential impact on the achievement of business
objectives by providing information to interest groups regarding companies and their responsible principles
and by issuing positive or negative judgements about them (Pollock & Rindova, 2003). On the other hand,
the government acts as a representative of the collective interest and promotes responsible behaviour by
companies. Thus, CEOs who have occupied political positions can better understand the demands placed
on their company by public institutions. This situation may also cause CEOs to recognize that their media
appearances influence their image and reputation (Love et al., 2017) and conclude that said media exposure
should be accompanied by greater social responsibility initiatives that contribute to creating and conserving
good political relationships (Borghesi et al., 2014).



Finally, to analyse how CEOs can condition the establishment of socially responsible initiatives by
companies, it is also useful to consider agency theory (Jensen & Meckling, 1976). This approach is based on the
premise that conflicts of interest and information asymmetry exist between individuals involved in an agency
relationship (Fama & Jensen, 1983). Therefore, this theory attempts to explain the potential behaviours of the
principal and agent and focuses on the objective of aligning the interests of both, particularly the relationship
between the owners and managers of a company (Fama & Jensen, 1983; Jensen & Meckling, 1976), although
it can be extended to other groups involved in business activities (Pratt & Zeckhauser, 1985). Specifically, with
regard to the study of the behaviour of CEOs as agents of the interests of owners and other groups, their tenure
is a factor to be considered as it can contribute to increasing information asymmetry, giving greater power to
the CEO. On the one hand, according to the conflict resolution hypothesis (Jo & Harjoto, 2011), tenure may
influence CEOs' level of commitment towards the organization and a longer-term vision in accordance with
CSR actions. On the other hand, it may provoke the effect of CEO entrenchment and lead to the rejection of
initiatives of this nature.

3 DEVELOPMENT OF HYPOTHESES

3.1 The effect of CEO media exposure on CSR

Having established the importance of upper management and, particularly, CEOs with regard to CSR (Kang,
2017), at this stage, it is proposed that public exposure is among the relevant characteristics and attributes
contributing to the development of social and environmental initiatives at the company.

First, as CEOs tend to personify the values and norms of companies (Fisman et al., 2013; Veltrop et al.,
2018), they often assume public relations tasks and play the role of spokesperson for the organization (Nguyen,
2015). In this sense, CEO media exposure comes to play an important role in corporate decision making
(Cameron & Whetten, 1983; Hayward & Hambrick, 1997; Malmendier & Tate, 2008; Milbourn, 2003). Thus,
CEO media exposure can be perceived as a signal of their abilities and their involvement in the management
and success of the company (Blankespoor & deHaan, 2015), and it tends to be positively associated with other
personal characteristics, such as credibility or integrity, as well as with their reputation in general (Hayward et
al., 2004; Hayward & Hambrick, 1997; Park & Berger, 2004). Previous articles have demonstrated that CEO
media exposure significantly influences the reputation and image of companies (Love et al., 2107), improving
the financial opportunities available to them (Ranft et al., 2006) and increasing their visibility (Lee, 2012)
and value created (Nguyen, 2015). However, it is also necessary to consider that wide CEO media exposure
can generate an excessive link between the CEO's reputation and the company, putting the latter in a position
of vulnerability in the face of potential negative decisions and behaviours by the former (Bruijns, 2003).
Nevertheless, it should be noted that several empirical studies have found a positive relationship between CEO
media exposure and decision making over a longer time horizon (Hirshleifer, Low, & Teoh, 2012; Liu, Zhang,
& Jiraporn, 2016), which is consistent with the long-term orientation of decisions about CSR.

Specifically, with regard to social and environmental issues, it may be useful to study the effect of CEO media
exposure, highlighting the special relevance of CEOs as spokespersons for the company in the specific area
of CSR and sustainability, representing the values of the firm (Ferns, Emelianova, & Sethi, 2008). Thus, in
general, it can be stated that, to the extent that mass media may work to promote the public interest (Croteau
& Hoynes, 2006; McQuail, 1992) and CEOs aim to improve their reputation and personal image, greater CEO
media exposure will strengthen the development of CSR activities by the company they lead (Borghesi et al.,
2014; Petrenko et al., 2016), regardless of the tone of the news.

On the one hand, one might ask what would happen if a given CEO appears in news coverage with a negative
tone; here, negative attitudes or perceptions could be generated among various stakeholders. Therefore, faced
with this situation, a CEO may attempt to become directly involved with a CSR initiative in a strategic and
instrumental way as a differentiation tool (Gladwin, Kennelly, & Krause, 1995; McWilliams & Siegel, 2001). In
this situation, they would clearly be seeking to maximize the visibility and impact of the CSR action to improve
both their personal image and that of the company, which may have been damaged.



On the other hand, if the news coverage that mentions the CEO of a company has a positive tone, it seems
logical to suppose that favourable attitudes will be generated towards the company in question among the
different stakeholders made aware of the news and that this could translate into a competitive advantage
(Barnett, 2007). Therefore, in this case, a CEO may propose engaging in a CSR initiative, recognizing the
important discretionary component of these types of actions to maintain good standing among interest groups
(Porter & Kramer, 2006).

Based on the theoretical arguments above and the scarce empirical evidence, which suggests a positive
relationship between CEO media exposure in a company and the development of CSR activities (Borghesi et
al., 2014), the following hypothesis is proposed:

H1

CEO media exposure will positively affect the level of CSR practices carried out by their company.

3.2 Potential moderators of the relationship between CEO media exposure and
CSR

The abovementioned positive relationship between CEO media exposure and the establishment of CSR
initiatives can be conditioned by other CEO characteristics. Specifically, it is suggested that the relationship
can be modified by CEO tenure, as a reflection of their level of involvement in the organization, and their
possible experience in a political position, which can demonstrate their commitment to different stakeholders
or society in general.

First, regarding CEO tenure, as Bromiley and Rau (2016) state in their review article, this variable has been
widely studied in previous research, which has demonstrated its influence on organizational performance,
the adoption of changes and innovations, the selection of products/markets, or the level of business
internationalization. In particular, the majority of empirical articles have corroborated the notion that the
priorities and decision-making criteria of CEOs, once in that position, will vary over time (Hambrick &
Fukutomi, 1991); thus, the effect of the CEO on the company they lead will be conditioned in part by their
tenure in the position.

The idea that tenure is positively associated with CEO power in a company is also widely accepted (Fabrizi
et al., 2014; Finkelstein & D'Aveni, 1994). Specifically, following agency theory (Calvo & Calvo, 2018; Shahzad,
Rutherford, & Sharfman, 2016), CEOs behave as agents of owners and other groups, and their tenure can
increase their power within the firm through different mechanisms as by increasing information asymmetry.
In this sense, the key point is not only how much such a power increases but also how CEOs use that power
they gain through increased tenure in their position. On one hand, it may be considered that a long-tenured
CEO would be more closely identified with the company, defining themselves as a member of it, accepting
its mission and objectives, and demonstrating a willingness to undertake efforts and sacrifices in its name
(Deckop, Mangel, & Cirka, 1999; Mayer & Schoorman, 1992). In this sense, it could be assumed that CEOs that
are socially identified with the organization they lead would be motivated to contribute to its long-term survival
and success (Ashforth, Harrison, & Corley, 2008; Ashforth & Mael, 1989). On the other hand, longer tenure
could lead CEOs to a situation of entrenchment, understood as a psychological state in which individuals
are incapable of breaking with established cognitive patterns (Veltrop et al., 2018). In this situation, CEOs
will demonstrate greater commitment to the status quo (Hambrick, Geletkanycz, & Fredrickson, 1993), being
less receptive to information coming from outside (Veltrop et al., 2018) and less sensitive to the demands of
stakeholders (Lewis et al., 2014).

With regard to the positive relationship between CEO media exposure and CSR implementation, as
expressed before, it might be assumed that beyond the tone of the news, the more CEO appearances in the
media, the greater the knowledge of company's stakeholders about him or her. Thus, it must be considered
here, when thinking about the potential influence of CEO tenure on CEO media exposure–CSR relationship,



the possible patterns of CEOs attitudes and behaviour over time: towards a more socially identified or a
more entrenched CEO. In the first case, CEO tenure can favour CSR practices to the extent that more
socially identified CEOs will be more committed to their firms' stakeholders. Thus, when the level of CEO
media exposure increases and also the attention paid by his or her firm's stakeholders, the level of social
and environmental initiatives will be amplified because CSR practices represent a key element to take into
consideration stakeholders' claims and interests (Porter & Kramer, 2006), which will be a top priority for
socially identified CEOs. In the second case, when CEOs tend to be more entrenched over time, their tenure
as a CEO can hinder the development of social and environmental actions. In this sense, in spite of a potential
growth of the level of CEO media exposure, when CEOs are less concerned with their stakeholders' opinions
and demands, it can be assumed that in such a situation, CSR practices will increase less than proportionally,
or even decrease, due to fact that CEOs will seek more private benefits, absorbing resources that will largely
detract from funds for discretionary items, such as socially responsible initiatives.

Therefore, considering the relevant role of CEO tenure as a factor that conditions the implementation of
social and environmental initiatives and their possible influence—both positive and negative—the following
hypothesis is put forward:

H2a

CEO tenure will positively moderate the relationship between CEO media exposure and the level of CSR
practices carried out by the company.

H2b

CEO tenure will negatively moderate the relationship between CEO media exposure and the level of CSR
practices carried out by the company.

Second, regarding previous political experience by CEOs, stakeholder theory insights (Ditlev-Simonsen &
Midttun, 2011; Huang, 2013) ought to be taken into account. Because political connections of main actors
within companies, as CEOs or directors, may make them more conscious of the existence and salience of
varied groups and also of the importance of balancing their interests, such connections can affect financial
performance (Faccio, 2006; Fisman, 2001) and the level of disclosure of CSR information to different
stakeholders (Fernández-Gago, Cabeza-García, & Nieto, 2018). Specifically, political connections can be
considered strategic assets (Hillman, 2005; Siegel, 2007) to the extent that they can aid in obtaining valuable
and scarce resources, such as access to various sources of financing (Lin, Lin, Song, & Li, 2011) or close
relationships with public institutions (Claessens, Feijen, & Laeven, 2008), and can serve as a mechanism for
improving the corporate reputation.

In particular, if the CEO of a company has previously held a political position, this can condition the
company's involvement in social and environmental initiatives in a twofold sense. On one hand, to the
extent that CEOs with political experience may possess better knowledge about the relevance of the media
by generally having had more exposure, they will be more aware of the fact that involvement in events of
a negative nature may have a great impact on the company success (Ito, Larsen, Smith, & Cacioppo, 1998;
Peeters & Czapiński, 1990). Thus, for a given level of media exposure, these CEOs may be more aware of
the political risks associated with irresponsible behaviours that can damage the corporate reputation and
legitimacy (Jia & Zhang, 2013), and they will encourage the companies they lead to invest in CSR strategically
to prevent possible negative situations.

Furthermore, CEOs with prior political experience may play a crucial role in relations between the company
they lead and public institutions, as they have been part of both types of entities. Thus, they will be more
aware of the fact that when some advantage or benefit is conferred on the company, public institutions will
be likely to expect to receive something in exchange (Aronson, Wilson, & Akert, 2005). In particular, it can
be assumed that this compensation for actual or future help from governments takes the form of business
activities with a clear social purpose, such as corporate philanthropy (Li, Xianzhong, & Huiying, 2015). Finally,
along these lines, one may assume that relationships between companies and public institutions often spur



heightened media interest, particularly around the figures of those in charge. Thus, CEOs with experience
in these matters must be particularly careful about their company's subsequent performance, attempting to
demonstrate socially and environmentally responsible behaviours.

Considering the relevant role prior political experience by CEOs can play in the development of social and
environmental initiatives, the following hypothesis is proposed:

H3

Prior political experience by CEOs will positively moderate the relationship between their media exposure
and the level of CSR practices carried out by the company.

Taking into account the three previously proposed hypotheses, a conceptual model is shown (Figure 1), in
order to offer a general overview and to facilitate the understanding of the paper.

Figure 1 Research model

4 EMPIRICAL ANALYSIS

4.1 Sample

The database used to test the hypotheses comprises Spanish firms listed in the Madrid Stock Exchange 
General Index as of December 31, 2014 (100 companies). Finance and securities companies were excluded 
from the initial database due to their special characteristics, such as their specificity from an accounting 
point of view or the regulation or structure of these types of markets (15 companies). Additionally, one of the 
companies did not have a corporate governance report due to having suffered an exclusion takeover bid in 
February 2015. As a result, our study utilizes a population of 84 publicly listed Spanish companies.

The concept of CSR has been difficult to operationalize given that it is a complex and multidimensional 
construct (Waddock & Graves, 1997). In fact, the literature has tried to measure CSR in many different 
ways (Wood<<Query:                                                                                                                                                    >>, 
2010), being possible to distinguish four general types of measurement (Orlitzky, Schmidt, & Rynes, 2003; 
Van Beurden & Gössling, 2008): First, through the qualifications granted to companies by agencies 
specialized in social and environmental assessment, such as the KLD indicators (Arora & Dharwadkar, 
2011; Waddock & Graves,









1997); second, through the presence of companies in certain sustainability indexes, such as the Dow Jones 
Sustainability Index (Gjølberg, 2009; López-Iturriaga, López-de-Foronda, & Martín-Cruz, 2009); third, by 
association with measures of corporate reputation, such as the list of the most admired companies elaborated 
by Fortune magazine (Fombrun & Shanley, 1990; McGuire, Sundgren, & Schneeweis, 1988); and fourth, 
from the work carried out by the researchers themselves, both through content analysis (Maignan & Ralston, 
2002; Prado-Lorenzo, Gallego-Álvarez, García-Sánchez, & Rodríguez-Domínguez, 2008) and the collection of 
primary information, through surveys or interviews, with own questionnaires or scales or based on previous 
studies (Lindgreen, Swaen, & Johnston, 2009; Maignan & Ferrell, 2000).

In this sense, in our work, we have followed the last proposed measurement pattern; in particular, we 
designed a questionnaire based on a literature review that incorporated diverse CSR actions linked to different 
interest groups. This way, the indicator we used respects the proposal of Gjølberg (2009) to guarantee the 
validity of content of the CSR measures, given that in addition to reflecting information about the company's 
social and environmental issues, it also includes its certification practices. Thus, the entire population was 
sent a survey through an online mailing carried out between November 2015 and January 2016, with 60 
questionnaires obtained for use in the analysis phase. Those asked to complete the questionnaire were the 
individuals responsible for CSR issues at each company. A 71.43% response rate was achieved, which implies 
a sampling error of 6.94% with a confidence level of 95%. Thus, this final sample may be considered 
representative of the Spanish listed companies.

Meanwhile, the annual corporate governance reports held at the National Securities Market Commission 
(Comisión Nacional del Mercado de Valores or CNMV) were utilized to obtain information related to CEOs. 
Additionally, specifically for the variable on CEO media exposure, a search was done in Spanish newspapers 
with the largest circulation in 2015 (Asociación<<Query:

                                              >> para la Investigación de Medios de Comunicación, 2016), two general-interest 
newspapers (El Mundo and El País) and two economic newspapers (Expansión and Cinco Días). Biographical 
information about the CEOs was obtained through the “Who is Who” directory and an exhaustive Internet 
search. Financial information and information on the sector of activity of the companies were obtained from 
the CNMV and the Iberian Balance Sheet Analysis System (Sociedad de Análisis de Balances Ibéricos or SABI).

4.2 Measurement of variables

4.2.1 Dependent variable

To obtain an indicator of CSR practices, we used a list of 19 possible actions by companies (Appendix A) 
related to different types of actions with regard to stakeholders (CSR). The items were selected as relevant 
practices for diverse stakeholders and CSR dimensions according to previous literature. First, we have taken 
into account structural issues related to CSR: the existence of a CSR department, established donation 
programs or a foundation responsible for CSR activities (Graafland, Stoffele, & Van de Ven, 2003; Maon, 
Lindgreen, & Swaen, 2010) and the adoption of codes of ethical conducts (Crane & Glozer, 2016; Perez-
Batres, Doh, Miller, & Pisani, 2012; Items 1–5 in the Appendix A). Second, international social/environmental 
certifications obtained by companies represent useful tools for firms' self-regulation, and they are becoming 
more and more relevant (Christmann & Taylor, 2006), so that some of them have been considered: UN 
Global Compact, ISO 9000, ISO 14000, ISO 50001, and OHSAS 18001 (Items 6–10 in the Appendix A). 
Third, to the extent that transparency and information disclosure related to social and environmental issues is 
increasingly important (García-Sánchez, Martínez-Ferrero, & García-Bernau, 2019; Martínez-Ferrero, García-
Sánchez, & Cuadrado-Ballesteros, 2015), having communication channels with stakeholders, the publication 
of a CSR report (Perrini & Minoja, 2008; Schreck & Raithel, 2018), which can be drafted accordingly to 
international or national standards (Global Reporting Initiative), or the presence of such information on 
corporate websites have been considered (Items 11–14 in the Appendix A). Finally, because employees are one 
of the most important stakeholders, due to its internal and primary nature (Clarkson, 1995), several specific



corporate actions aimed at improving their relation with their company have been taken into account as part 
of our comprehensive CSR indicator: work-family balance, equal opportunity, whistleblowing, and training or 
volunteering programmes (Items 15–19 in the Appendix A).

These items produced two unique values for each company: 1 if the corresponding action was present in the 
company, or 0 if it was not present. To ensure the reliability of the construct, Cronbach's alpha was calculated, 
resulting in a value of .8, which can be considered acceptable, as it exceeds the minimum of.6 and is justifiable 
given the novelty of the issue being analysed and the difficulty of quantifying it (Malhotra, 1981). As a measure 
of CSR practices by companies, the sum of the scores obtained for the 19 items mentioned was calculated.

4.2.2 Explanatory variable

We utilized as a proxy of our principal explanatory variable, CEO media exposure (CEO_ EXPOSURE), the 
number of news stories in which a CEO is named as a protagonist, mentioned as attending an event or cited 
in a photo caption in 2014 in the digital versions of the four national newspapers considered (Borghesi et al., 
2014; Kang & Han Kim, 2017; Love et al., 2017).

4.2.3 Moderating variables

To measure CEO tenure, we calculated the number of years between the date they were named CEO and 
2014 (CEO_TENURE; Huang, 2013; Petrenko et al., 2016). Additionally, we defined a variable that took 
value 1 if the CEO had at any point occupied a political position, either through elections or by appointment 
(CEO_POLITICAL; Bai, Lu, & Tao, 2006; Marquis & Qian, 2014).

4.2.4 Control variables

Given that CSR actions can be conditioned by several companies' characteristics (McWilliams & Siegel, 
2000; Waddock & Graves, 1997), three control variables from the year 2014 were included. We considered 
economic profitability (return<<Query:                                                                                                >> 
on assets, ROA) as an indicator of companies' financial performance, given its possible influence on the 
future development of CSR actions (Cuadrado-B allesteros, García-Rubio, & Martínez-Ferrero, 2015; 
Fabrizi et al., 2014). Additionally, firm size (SIZE) was measured as the ratio market capitalisation over 
total assets (Dayanandan, Donker, & Nofsinger, 2018; Donker, Poff, & Zahir, 2008). Finally, we 
incorporated as a control variable the sector of activity (SECTOR), measured as a dummy variable that took 
value 1 if, according to the primary and secondary SIC code of the sector to which the company belonged, it 
could be classified as “sensitive from the environmental point of view” (mining, gas, chemicals, paper, iron, 
steel, and other metals) and 0 otherwise (Fernández-Gago, Cabeza-García, & Nieto, 2016; Reverte, 2016).

4.3 Methodology

A hierarchical regression analysis was carried out to test the hypotheses. First, in Model 1, the only 
independent variable included was that related to CEO media exposure together with the control variables. 
In Models 2a and 2b, the main explanatory variable was introduced into the regression analysis along with 
the moderating variables (CEO tenure and CEOs that held a political position, respectively) and the control 
variables. In Models 3a and 3b, a new variable was added to the previous models, which is the product between 
the main explanatory variable and each one of the moderating variables. Meanwhile, robust models were 
estimated, thus considering the possible problem of heteroscedasticity.

Thus, the main research model used to test the hypotheses was the following:



CSR = α0 + β1CEO_EXPOSURE + β2CEO_TENURE + β3CEO_POLITICAL + β4CEO_EXPOSURE × CEO_TENURE +

β5CEO_EXPOSURE × CEO_POLITICAL + β6ROA + β7SIZE + β8SECTOR + ε.

It must be mentioned that for the development of a moderated regression analysis, it is advisable to mean 
centre the independent variables on the average before calculating the interaction term (Aiken & West, 1991).

This procedure does not affect the coefficient of multiple determination, R2, nor the probabilities of the model, 
F, nor the value of the regression coefficients, except the independent term. Among the advantages found 
are the reduction and/or elimination of the problem of multicollinearity between the explanatory variables 
and the interaction terms as well as more easily obtaining interpretable estimations (Cohen, Cohen, West, 
& Aiken, 2003; Holmbeck<<Query:                                                                    >>, 
2001; Marquardt, 1980). Thus, the continuous independent variables were centred before proceeding with the 
rest of the analysis.

Finally, considering a potential endogeneity problem (mainly a reverse causality) in the models proposed, 
explanatory and control variables were lagged by 1 year. More specifically, the dependent variable (CSR) 
referred to the year 2015, whereas CEO media exposure, tenure, and political experience, as well as the control 
variables previously mentioned, corresponded to the year 2014. As Kennedy (2008) discusses, researchers may 
employ lagged exogenous variables as instruments for endogenous predictors.

5 RESULTS

Table 1 provides the descriptive statistics, whereas Table 2 presents the correlation coefficients of the 
variables utilized in the regression analysis. Once the nonnormality of the explanatory variable, moderating 
variables, and continuous control variable was confirmed, and considering that Pearson's correlation 
coefficient does not function correctly for the discrete variables as it is very sensitive to violations of the 
assumption of normality, Spearman's correlations were calculated. Although some variables were significantly 
correlated, following the empirical rule of Kleinbaum, Kupper, and Muller (1998), the analysis of the variance 
inflation factors (VIF) indicated no evidence of multicollinearity because no VIF was higher than 10. Moreover, 
VIF remained below five (Hair<<Query:

                                           >> et al., 2010) in all our models.

Table 1 Descriptive statistics
Variables Mean Maximum Minimum SD

CSR 12.983 19 6 3.591

CEO_EXPOSURE 23.317 147 0 34.001

CEO_TENURE 10.283 45 0 10.039

ROA 0.042 0.208 -0.234 0.070

SIZE 0.435 2.651 0.004 0.549

Other explanatory variables % (number of observations = 1)

CEO_POLITICAL 15% (9)

SECTOR 20% (12)







Note. n = 60.

Abbreviation: CSR, corporate social responsibility.



Table 2 <<Query:                                                                                                                                                                                                                                                                                                                                                                                                                             >>Correlation matrix
1 2 3 4 5 6 7 8 9

1. CSR 1

2. CEO_EXPOSURE 0.493** 1

3. CEO_TENURE −0.221*** 0.021 1

4. CEO_POLITICAL 0.099 0.232*** 0.054 1

5. CEO_EXPOSURE × CEO_TENURE −0.101 −0.073 −0.384* −0.341* 1

6. CEO_EXPOSURE × CEO_POLITICAL 0.257** 0.271** 0.244*** 0.111 −0.057 1

7. ROA 0.194 0.024 0.128 −0.123 −0.104 0.068 1

8. SIZE 0.135 −0.018 0.025 −0.125 −0.059 0.071 0.797* 1

9. SECTOR 0.125 0.019 −0.222*** 0.140 0.063 0.093 0.091 0.139 1

Note. n = 60.

Abbreviations: CSR, corporate social responsibility; ROA, return on assets.

*p < .01.

**p < .05.

***p< .10.



The results of the regression analysis are shown in Table 3. As can be observed in Model 1, the coefficient of
the variable CEO_EXPOSURE was positive and statistically significant, as proposed in H1. This result is in line
with those obtained by Borghesi et al. (2014) for the case of the United States.



Table 3 Moderation regression analysis
Independent variables Model 1 Model 2a Model 2b Model 3a Model 3b

CEO_EXPOSURE 0.041* (3.64) 0.041* (3.72) 0.040* (3.65) 0.045* (3.72) 0.032* (3.35)

CEO_TENURE −0.114* (−3.13) −0.132* (−3.36)

CEO_POLITICAL 0.139 (0.10) −0.462 (−0.39)

CEO_EXPOSURE × CEO_TENURE −0.002 (−1.31)

CEO_EXPOSURE × CEO_POLITICAL 0.109* (3.66)

ROA 8.499*** (1.71) 8.843*** (1.79) 8.495*** (1.69) 9.079*** (1.82) 8.698*** (1.79)

SIZE −0.499 (−0.84) −0.049 (−0.06) −0.487 (−0.82) −0.239 (−0.31) −0.528 (−0.95)

SECTOR 1.336 (1.23) 0.790 (0.75) 1.318 (1.17) 0.604 (0.56) 0.934 (0.85)

R2 .198 .290 .198 .310 .270

F 5.32* 6.13* 4.23* 4.83* 11.09*

Note. Dependent variable: CSR. n = 60. (t value).

Abbreviation: ROA, return on assets.

*p < .01.

**p < .05.

***p< .10.



In Model 2a, it is observed that the variable CEO_TENURE has a negative and significant effect on CSR 
practices. These results are contrary to those obtained by Huang (2013) or Petrenko et al. (2016), which 
suggest a positive effect of the CEO's number of years in the position on CSR, but are in line with those of 
Arora and Dharwadkar (2011), Lewis et al. (2014), and Marquis and Lee (2013). Meanwhile, contrary to the 
results of Jia and Zhang (2013) and Li et al. (2015), in Model 2b, it was found that a CEO's political experience 
(CEO_POLITICAL) is not statistically significant.

To determine the moderating effect, an interaction term formed by the product of the explanatory variable 
and the variable whose influence was to be studied were introduced in Models 3a and 3b. The interaction term 
was not significant in the first case, such that the CEO's number of years in the position does not appear to 
act as a moderating value as was proposed in H2a and H2b. On the contrary, the interaction term did appear 
significant in Model 3b, supporting the moderation hypothesis (Baron & Kenny, 1986). Additionally, the CEO 
having held a political position is not itself significant in Model 2b, which would indicate the presence of a pure 
moderating effect. The positive sign of the interaction coefficient reflects the amplifying effect on the initial 
relationship between CEO media exposure and CSR practices entailed by the prior political experience of the 
CEO, as established in H3.

Regarding the control variables considered in the models, the corporate profitability level (return on assets) 
was significant in the majority of the models proposed, such that a greater level of profitability favours 
increased social and environmental practices (Petrenko et al., 2016). Furthermore, the sector of activity was 
not significant (Wu et al., 2015).

Given that a significant interaction was obtained, at this point, it is worth investigating this significant 
interaction a bit further by the creation of graphs (Aiken & West, 1991). Therefore, a line graph (Figure 2) 
was developed using Modgraph (Jose<<Query: 

                                  >>, 2013). This graph shows two regression lines for CSR practices based on CEO media 
exposure corresponding to two values determined for the moderating variable (one if the variable takes a value 
of 1 and another if the value is 0). According to Figure 2, it can be observed that the relationship between CEOs 
media exposure and their companies' CSR practices is stronger when the CEO has some political experience (b 
= .142; p < .01) than when they have not (b = .032; p < .01).

Figure 2 Moderation analysis [Colour figure can be viewed at wileyonlinelibrary.com]

Finally, complementary to the moderated regression analysis, to complete the study of the interaction
effects, it is possible to carry out subgroup analysis. This procedure basically consists of comparing the
regression coefficients of the independent variable over the dependent variable, or the percentage of the

http://wileyonlinelibrary.com


dependent variable explained by the model, in different subgroups of the sample that represent different states
of the moderating variable (González-Benito, 2007; Venkatraman, 1989). In this case, two subgroups were
distinguished, comprising the values higher and lower than the median for the variable of CEO_TENURE that
for which we were previously unable to test the moderation hypothesis.

Table 4 shows the regression models proposed according to the subgroups of the moderating variable that
include CEO media exposure as an independent variable and the control variables. Additionally, to test the
equivalency of the models, the Chow test (1960) is proposed, such that a significant value of the statistic
supports the moderation hypothesis. On one hand, once compared the models of “high tenure” and “low
tenure,” it can be noted that the coefficient of CEO media exposure is smaller and its impact less significant in

the former case that the R2 is greater for the “low tenure” model and that the Chow test is significant. Thus,
it can be stated that CEO tenure also acts as a negative, moderating variable, specifically as a homologizer
(Sharma, Durand, & Gur-Arie, 1981). This variable only affects the strength of the relationship between CEO
media exposure and CSR practices, increasing the predictive value of the coefficient for the former but not the
shape of said relationship, according to the results obtained in the moderated regression analysis. According
to these results, H2b is also supported.

Table 4 Subgroup analysis
Independent variables High tenure Low tenure

CEO_EXPOSURE 0.030** (2.67) 0.121* (5.40)

ROA 25.531*** (1.80) 6.137 (1.26)

SIZE −1.460 (−1.25) 0.014 (0.02)

SECTOR 2.235 (1.71) −0.169 (−0.12)

R2 .256 .445

F 4.41* 17.01*

n 31 29

Chow test 3.97*

Note. Dependent variable: CSR.

Abbreviation: ROA, return on assets.

*p < .01.

**p < .05.

***p< .10.

In summary, considering the moderated regression analysis and the subgroup analysis, it is possible to state
that both CEO tenure and having held a political position affect the relationship between CEO media exposure
and CSR practices. Specifically, the length of CEO tenure acts as a negative homologizer, and the political
experience of CEOs acts as a positive, pure moderator.

5.1 Complementary and robustness results



We repeated the estimations employing additional measures and models to establish the robustness of our
results. First, we considered a saturated model in which we included the two moderating variables and the
two interaction variables together with the main explanatory variable and the control variables, and the results
corroborated those presented in Table 3. Second, we repeated the analysis considering only the number of
news stories referring to the CEO in the economic newspapers (Expansión and Cinco Días), as it can be
assumed that CEOs' appearances in such specialized newspapers would be directly related to their companies'
actions or decisions. The results did not vary. Third, we considered another two additional control variables:
firm age and level of debt. Again, the results did not vary, and neither of the two variables was found to be
statistically significant. All of the control variables were not included simultaneously in the models presented
in Table 3, given the limitation of the sample size. Finally, we considered the variables of CEO media exposure
and tenure as a logarithm, and the results were also maintained with regard to the main explanatory variables
and the moderating effect of the variable CEO_POLITICAL.

6 CONCLUSIONS

This article seeks to analyse the influence of CEO media exposure on the development of CSR practices and,
from there, to understand how other CEO characteristics may influence the effective establishment of such
practices.

Regarding the first objective, if CEOs appear more often in the media, it seems to incentivize CSR practices.
Several arguments may be made to justify this finding. First, in line with the widely supported notion that
CEO media exposure can improve the results and value created by the company (Nguyen, 2015; Ranft et al.,
2006), companies may be able to invest more in social and environmental issues (Waddock & Graves, 1997)
and then be more attentive to the demands of their stakeholders (Arora & Dharwadkar, 2011). Second, given
the tendency to believe that CEOs personify the values and norms of companies (Fisman et al., 2013; Veltrop
et al., 2018), in general, it is suggested that a greater media presence is associated with closer identification
with the company (Love et al., 2017). Likewise, it is also argued that CEO media exposure is positively related
to a longer time horizon in decision making (Hirshleifer et al., 2012; Liu et al., 2016). Thus, when CEOs are
more closely identified with the company, they will seek to pursue its long-term objectives and, thus, may opt
for greater CSR practices. Finally, although CEO media exposure may be considered a positive sign in terms of
their management ability and their reputation in general (Blankespoor & deHaan, 2015; Hayward et al., 2004),
CEOs with greater media exposure will attempt to maintain or improve their image or notoriety in such a way
that they may use CSR initiatives as an element of differentiation (Gladwin et al., 1996; McWilliams & Siegel,
2001) and a sign of good management (Orlitzky et al., 2011).

Regarding the second objective of this study, the results indicate that the positive relationship between CEO
media exposure and engagement in CSR practices is affected by other CEO characteristics. On one hand, CEO
tenure, whose direct influence on CSR has been measured in several previous studies with contradictory results
(Huang, 2013; Lewis et al., 2014), has a negative homologizing effect on the aforementioned relationship.
This circumstance suggests that maintaining the intensity (or shape) of the relationship between CEO media
exposure and CSR, assuming a given level of CEO media exposure, for those who have held their position for
longer, the level of CSR practices in their company will be lower. Thus, it appears that with a longer time spent
in their position, CEOs will be less receptive to information coming from outside (Veltrop et al., 2018).

On the other hand, political experience by CEOs has been observed to be a relevant factor for company
performance (Faccio, 2006; Fisman, 2001), amplifying the positive relationship between CEO media exposure
and the establishment of CSR actions. It can be argued that CEOs that have held a political post will have an
increased awareness of the role of CSR in helping to maintain better relations with stakeholders (Borghesi et
al., 2014) and of the risks entailed by socially irresponsible behaviour (Jia & Zhang, 2013). Thus, when more
media attention is focused on them, CEOs will consider it more relevant for the company they lead to behave
properly with regard to social and environmental issues.

This research demonstrates the important role that the media can play in conditioning business decision
making (Hayward & Hambrick, 1997). Specifically, in the business arena, media attention on a given company



(García-Sánchez et al., 2014; Reverte, 2009; Zyglidopoulos et al., 2012) or, more specifically, on its CEO
(Borghesi et al., 2014), as the individual mainly responsible for the company and as its spokesperson, seems
to have a positive effect on socially responsible practices. In this sense, the media serves a double function
(Pollock & Rindova, 2003): as information intermediaries that provide different stakeholders with content
regarding companies and their leaders and as public judges that emit positive or negative evaluations of the
subjects they observe. In particular, it has been found that firms engage in more CSR activities if located
in countries where the media has more freedom (El Ghoul et al., 2016). Thus, to the extent that the media
may work to promote the public interest (Croteau & Hoynes, 2006; McQuail, 1992), they will try to report
on overarching issues from a broad perspective, beyond strictly economic issues, and will tend to signal what
behaviours are valued in a positive or negative way by society in general. Specifically, drawing upon the fact
that more information appears to lead to more CSR engagement, firms may foster transparency with regard
to their managers' decisions and actions because that way not only internal control by firms but also external
control by media could be carried out. Finally, in terms of orienting CEOs towards more socially responsible
goals or decision making, it can be suggested that companies should take into account factors directly related
to their membership within the company, as the tenure in their position, and also factors related to their
experience when dealing with different groups or members of society, as their political experience.

Limitations with regard to the interpretation of the results obtained include, first, the measurement of
variables. It should be noted that the explanatory variable of CEO media exposure, as determined by
appearances in the media, could be incomplete. First, this article tries to explain the importance of CEO
media exposure concerning their professional activity, and CEOs' social or personal life might also affect
their companies' image or reputation and influence their decisions about CSR activities. And second, in spite
of the fact that appearance in the press is the most widely used variable when measuring media exposure
(Borghesi et al., 2014; Malmendier & Tate, 2008; Milbourn, 2003, among others), other media could be
utilized, such as television, for example, assessing appearances in the news or personal interviews or social
networks by considering tweets that mention the CEO. Moreover, although we have taken into account
those Spanish newspapers with the largest circulation, we could have considered more general-interest and
economic newspapers or magazines and online press in order to give a more comprehensive view. Finally, it is
necessary to acknowledge as a shortcoming of the study that the problem of endogeneity might not have been
fully removed by employing lagged independent variables. Thus, similar studies using a data panel could prove
the existence or absence of relationships over the medium-term and long-term, which is the time horizon in
which CSR decisions tend to be made, and they could help control endogeneity by employing for example the
GMM estimator.

Finally, in future research, given that this work is focused on the Spanish context, the sample studied
could be broadened to incorporate companies from other countries, particularly from Europe. Furthermore,
to expand on the relationship between CEO media exposure and social and environmental initiatives, it could
be interesting to study the influence of other factors at the organizational and individual levels. First, variables
related to corporate governance (Jamali, Safieddine, & Rabbath, 2008) may be relevant to analyse whether, as
a whole, the existence of a good corporate governance framework affects the relationship between CEO media
exposure and the more active use of CSR initiatives. In this sense, different factors that have been found to
influence CSR issues might be taken into consideration, for example, ownership concentration (Godos-Díez,
Fernández-Gago, & Cabeza-García, 2012) or investors' typology, like family ownership and/or governance
(Cabeza-García, Sacristán-Navarro, & Gómez-Ansón, 2017), board size (Cuadrado-Ballesteros et al., 2015),
and board composition, specifically in terms of gender diversity (Cabeza-García, Fernández-Gago, & Nieto,
2018; Setó-Pamies, 2015). Second, other proxies for CEO commitment or CEO power could be considered,
for example, CEO duality, CEO ownership, or whether CEO is a member of the family who holds majority
stakes of the firm. Finally, the measure of CEO media exposure could be further developed by incorporating
a consideration of the tone of CEO appearances in the press (Love et al., 2017), as the media agenda theory
indicates that negative news are not symmetrical to the positive or neutral news (Kölbel, Busch, & Jancso,
2017; Rozin & Royzman, 2001). In this way, it would be possible to analyse the influence of positive and
negative press mentions of the CEO to isolate the influence of each category on CSR.
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APPENDIX A: Indicator of CSR practices: Possible actions

1. Is there a specific CSR department at your company?

2 Has your company implemented any donation or sponsoring programs that contribute to the general well-being of society?

3. Does your company have a foundation that oversees CSR actions?

4. Does your company have a code of ethical conduct?

5. Does your company have a supplier code of ethics?

6. Is your company a signatory to the Principles of the United Nations Global Compact?

7. ISO 9000 family of norms (Quality management systems)

8. ISO 14000 family of norms (Environmental management systems)
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1 According to the means comparison t tests carried out on data from Freedom House (2017), the Spanish
freedom-of-the-press value does not differ significantly from the average value for European countries.

9. ISO 50001 norm (Energy management systems)

10. OHSAS 18001 standard (Occupational health and safety management system)

11. Does your company have a permanent, bidirectional channel of communication with all interest groups or stakeholders?

12. Does your company produce a report on CSR or sustainability?

13. Does the report follow the Global Reporting Initiative guidelines?

14. Does your company offer information about CSR on its website?

15. Does your company offer work-family balance programmes?

16. Does your company have an equal opportunity and diversity plan?

17. Does your company have an internal channel for complaints so that employees can report unethical behaviour they may
know about?

18. Does your company have training programmes for employees?

19. Does your company have corporate volunteer programmes?




