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On the Impact of Social Responsibility Information Disclosure and Product Market

Competition on the Cost of Equity Capital

ZHANG Derong, ZHANG Ting
( College of Economics and Trade, Hunan University of Technology, Zhuzhou Hunan 412007, China )

Abstract: In order to study the impact of social responsibility information disclosure and product market
competition on the cost of equitycapital, this paper selects the data of Shanghai and Shenzhen A-share listed
companies for empirical analysis from 2014 to 2017. The empirical results show that both CSR information
disclosure and product market competition can impose have impact on reducing the cost of equity capital. The
fierce degree of product market competition affects the relationship between social responsibility information
disclosure and equity capital cost, and the more fierce the product market competition is, the more obvious
the effect of social responsibility information disclosure to reduce equity capital cost is; the above variable

characteristic relationship is more significant in non-state-owned enterprises than state-owned enterprises.

i BEHEA. 2020-01-16
EEWB: WSRO R R SEETIIRE At FRE TN iR X EIHIZE”  (XSP20YBC210 )
EERN: KR (1964—) , B, TR, IR T KAER, WA S0, W5 s 5401

ik g (1995—) , 2, WiTERXN, Wi Tl Keemi-L it A, DR r A 4 54531
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According to the research results, the enterprises should pay more attention to the coordinated development of

internal and external governance mechanism, improve their own market competition mechanism while constantly

strengthening the quality of social responsibility information disclosure, and achieve the purpose of reducing

the cost of equity capital; At the same time, the regulatory agencies should strengthen the legislation of social

responsibility information disclosure and standardize the development of China's capital market.
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