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Corporate Social Responsibility, Political Linkage and Debt Financing

YANG Qiu-lin, ZHANG Yu-fang, YUAN Ruo-tao
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Abstract .

In order to alleviate the financing difficulties of enterprise, this paper explores the relationship among corporate social

responsibility, political linkage and debt financing from the perspective of multi-factor interaction so as to provide evidences. Using A-

share enterprises of Shanghai stokes market during 2010-2013 as a research sample, relevant models were constructed by reviewing ex-

isting literatures so as to prove the relationship of corporate social responsibility, political linkage and debt financing considering the so-

cial responsibility strategy. The results show that: the implementation of corporate social responsibility is helpful to enhance the debt fi-

nancing for enterprises; the political linkage has positive effect on the relationship between corporate social responsibility and debt fi-

nancing. More than that, it was found out that state-owned enterprises improve debt financing ability more easily by fulfilling social re-

sponsibility than non-state-owned enterprises.
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