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Effects of Corporate Strategy on Social Responsibility Performance .

from Perspective of Financing Demand

ZHANG Zhengyong'”, PU Feiyan'
(1. School of Accounting , Nanjing University of Finance and Economics, Nanjing 210046, China;
2. School of Business, Nanjing University, Nanjing 210023, China)

Abstract ; From the perspective of financing demand, a correlation analysis and an OLS empirical study are con-
ducted by selecting the samples of A—share listed companies from 2009 to 2013. The results show that the radical ex-
tent of corporate strategy has a significant positive impact on social responsibility performance, i.e., the social re-
sponsibility performance of aggressive companies is better than that of defensive companies. A group regression study
of heavy pollution and non—heavy pollution industries shows that compared with heavy pollution industries, the posi-
tive effects of non—heavy pollution industries are more significant. Furthermore, an analysis of monetary policy impact
on the relationship between the two factors via group regression study of monetary policy tightening and easing reveals
that in both full samples and heavy pollution and non—heavy pollution industry samples, this positive effect is more
significant when monetary policy is tight. These research findings will help the government to establish a monitoring
and certification mechanism for social responsibility reporting, and also provides a new way for the strategic radical
companies to ease financing constraints and meet financing needs during the tightening period of monetary policy.

Keywords ; corporate strategy; social responsibility performance; financing demand; monetary policy
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