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Study on the Impact of Environmental Information Disclosure

on the Cost of Debt Financing

YANG lJie, JIE Mingkai
( College of Economic and Trade, Hunan University of Technology, Zhuzhou Hunan 412007, China )

Abstract: Taking A-share listed enterprises with heavy pollution from 2017 to 2019 as a research sample, an
investigation and analysis have been made of the impact of corporate environmental information disclosure on corporate
debt financing cost under different ownership and regions. It is found that, on the whole, the quality of environmental
information disclosure can reduce the cost of corporate debt financing; the quality of environmental information
disclosure of both state-owned and non-state-owned enterprises under different ownership can reduce the cost of
corporate debt financing, while the quality of environmental information disclosure of state-owned enterprises can
better reduce the cost of corporate debt financing; in different regions, only the environmental information disclosure
of enterprises in the western region can effectively reduce the cost of debt financing, meanwhile there is no significant
negative impact of environmental information disclosure of enterprises in the eastern and central regions on the cost of
debt financing.

Keywords: environmental information disclosure; cost of debt financing; heterogeneity analysis; heterogeneity

of regional; heterogeneity of property rights
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Table 2 Descriptive statistics results of the variables

i FEAS MIE b2 ReME Pigk RRE
Moo 639 0076  0.063 0004 0063  0.684
Yo 639 0.521  0.678  0.000  0.000  2.000
Ay 639 23268 1331 20512 23.114  28.637
Ve 639 0495 0500  0.000  0.000  1.000
My 639 0522 0.140  0.117 0522 0.965
Mos 639 0.033  0.049 -0435  0.030  0.240
Mg 639 0.109 0361 -1.065 0053 3818
Nao 639 0.062 0056 -0204 0063 0316
i 639 6.675 12.180 -52.928  3.555 151271
- 639 0315  0.I51 0005 0309  0.733
Viw 639 1668 0799  1.000  1.000  3.000
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Table 3 Correlation coefficient matrices of the variables

ARt Heos Yenvint Agpe Ve Niey frRoa — fcro ey i Virea
Meost 1
Yewi  —0.06% 1

Ay, 0.12%x 0.48%%* 1

Ve -0.04 —0.34%5% 0 4gHEx 1

Mey  0.08%* 0.20%#* 0.38%** —0.3] %+ 1

Nron -0.06 0.03 0.08* 0.02 —0.32%x 1
. 0.01 —0.13%Hk (| gHE 0. 14+ -0.07* -0.01 1

Hero -0.02 0.16%** 0.23%** —0.13%** -0.09%* 0.35%** —0.10%* 1

Niom =0.19%** -0.03 —-0.06 0.08** —0.41%** 0.39%** 0.02 0.30%** 1

Mex -0.05 0.17%** 0.28%**%* —0.36%** 0.20%** 0.11%%%  —Q2]%*%* () 32%** -0.04 1

Ve 0.10%** 0.01 0.13%** —0.15%** 0.14%** 0.02 -0.00 0.04 0.02 0.17%** 1
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Table 4 Multiple regression analysis results of effect of
environmental information disclosure on the cost of

debt financing in different tenure

A (1) Bk ) EE A 3) A 1l
Yemin  —0.017%%%(=2.61)  -0.020%(-1.97)  —0.013%(-1.89)
Ay, 0.012%%%(2.77) 0.014%%(2.41) 0.007*%(2.07)
Niev -0.013(-0.53) -0.040(-1.02) 0.022(0.58)
1Troa 0.071(1.19) 0.099(0.78) 0.063(1.05)
Hygonth 0.002(0.33) -0.004(-0.40) 0.012(1.06)
Nexo 0.042(0.84) 0.019(0.24) 0.046(0.68)
Mo —0.001%%%(=4.69)  —0.002%**(-4.21)  —0.001%**(~3.33)
e -0.042(-1.55) -0.077(-1.51) 0.001(0.02)
Nems  —0.160%%(=2.00)  —0.184%(~1.79) -0.093(-1.31)
N 639 323 316
F 5.05 3.82 3.23
R 0.083 0.105 0.083
A4, R 0.07 0.08 0.06
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Table 5 Multiple regression analysis results of effect of

i

environmental information disclosure on the cost of

debt financing in different regions

A (4) 7R b X (5) TP IX (6) PYFRHLIX
Vet -0.011(~1.42) -0.024(-1.38) -0.021*(-1.88)
Ay, 0.009%(1.84) 0.018(1.54) 0.001(0.11)
Niev -0.032(-0.74) 0.004(0.13) -0.022(-0.37)
MTroa -0.029(-0.40) 0.348%%(2.40) -0.113(-0.69)
Ngronth 0.005(0.71) 0.001(0.05) 0.006(0.33)
Hexo 0.077(1.36) -0.009(-0.08) 0.070(0.43)
Mo —0.001%%%(=3.47)  —=0.002%*(-2.27)  —0.002%**(~4.58)
e -0.047*(-1.74) -0.039(-0.52) -0.078(-1.38)
7 cons -0.106(~1.17) -0.310(-1.36) 0.124(0.54)
N 345 161 133
F 3.39 1.42 473
R 0.115 0.103 0.122
AR 0.09 0.06 0.07
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Table 6 Test results of endogeneity and robustness

At (1) Bk (2) EA Ak 3) AEEA il (4) A IX (5) b x (6) PHTRHLIX.
Yewir  —0.021 7¥¥%(=3.58)  -0.028 8*¥¥(=2.69)  —0.015 2%¥¥(=2.84)  —0.016 8**¥(=2.63)  -0.026 7(-1.43)  —0.027 2%*¥(~2.64)
Ay, 0.012 8%%%(3.75) 0.016 7%%%(3.20) 0.007 55%%(2.89) 0.011 1%%%(3.16) 0.018 2%(1.74) 0.002 53(0.34)
Miey -0.012 7(-0.67) -0.041 5(~1.48) 0.021 8(0.65) -0.037 2(-1.17) 0.005 28(0.21) -0.012 0(-0.25)
roa 0.068 9(1.21) 0.080 9(0.76) 0.063 5(1.04) -0.036 5(-0.57) 0.349%%%(2.90) -0.110(=0.56)
— 0.002 08(0.32) -0.003 37(=0.39) 0.011 3(1.14) 0.003 92(0.59) 0.001 42(0.09) 0.004 82(0.31)
Nero 0.043 3(0.85) 0.022 1(0.28) 0.047 1(0.71) 0.079 6 (1.41) -0.008 90(-0.09) 0.072 0(0.39)

Mo —0.001 21%%%(=4.74) —=0.001 66%**(—4.47) —0.001 00%**(=3.38) —0.001 02%**(=3.39) —0.002 17***(=2.60) —0.001 53%**(-4.88)

N —0.042 2%%(=2.02)  —0.077 6*%(=2.03)  0.000 652(0.02) -0.047 2%%(-2.23)  —0.037 6(=0.76) -0.078 1(-1.52)
M —0.188%%%(=2.81)  -0.241%%(-2.52) -0.102*(~1.93) -0.142%%(=2.21) -0.324(-1.52) 0.088 5(0.55)
N 639 323 316 345 161 133
R 0.081 0.099 0.083 0.111 0.103 0.120

e BES NREUE R RTIRAE s * . % o SRRIFORTE 10%, 5%, 1% BETEAKE 3.



4 (71 N DR AN N S S 14

2021 4

XFEEFR 4 IR 6 AR RS T AR5 B 406 it i
X {5 55 fl % BUAS S A AH DGR s, DLAGGR 5 53R 6
R R] i X PREEAR B4 8 ST o X £ 5 il S AR 5
Wl AR RE DGRBS, RTLAAS AN, 283 N AE PR S Aa fd A
W5, HiSCA e Ita 24 B E AL, mH
BALECH B E VA B AR DX B N, A5
DX Al PR 2 P X il 5 55 0 A ) o 2
SRA I, AR5 -0.011 284 -0.016 8, i P4
P 1t DX oMb PRI A 2B X £ Ml £ 55 9 AR 1)
AHSE R B -0.021 48k -0.027 2, A UL AR5 b X 1Y
FHSE R FOA S/ INTF PH R DAY A, DR e s X s
My PR A LA 5 0 T A Ml A5 55 i B A 7 S ) e K
HIZERAAAAE . IR, M ECAEEA A, EA
IEE AR 2 Bl 5% 18 o 7 b ooe AR A ol 57 55 ok 9% BUAS 1) 45
WHATIRAAS

4GS

ASGE T — RN G AR, 88 T
AR FIHLIRT Al PR30 B Bk 8 X Al 5 55 il
TERAR I, T A B ETA 20172019 45
V5 YA Tk Al PR AR B B i A5l RO S5 e, JEXT
HAM TSIERTSE, KB

1) SR EF, 2017—2019 FEFEISYATLAY A B
A RIASEAE B RR AT R, Al 57 55 Rl A
A TEAI

2) EEAFAUE R, 2017—2019 4EE 5 Y441l A
JBE b T2 R A Al AR A Al PR £ B R
iR SR S R & e 49 W NI [ N =S B S| 4 o}
IR DB 68 5 Al A5 55 fl B8 A 1 B R DA A X
T

3) ARMIX T, 2017—2019 4E A BEE 5 YL Tl
O S /AT L SIS P St A v 7 SR S k7 =90 o | A i
55 ROE AR S B T GG AR

RG], S BUFEIMRAECR T, FRE
TG BT A RO B RS B PR, BT
] FEAGRO hOR B EE LA L A  B PR,
B A B 6RO 2 Re 0 A SRR Al 9 58 55 9% AR
SFERE, EA P EE IR B R A A
SRERRARA Y Bt 55 R A, 16 A Al i By
FINE B A PRSP R . ARHLIX | b IX
POARHIX 3 AN H D, G PGSl X Al B 55 9 PR 4
B RS A RUBEARA ML A (57 55 R0 AR, AT 1 DX T
rh R b DX Al B PR A S P R 5 Al A5 55 i 9% A
PTG RANE 2, BB U SR X A R B
N ANE S A S E

AW —E R EE EAED] T 3 AR R E G AT
b PR PR REFEAR U5 B BT RA, HoA—ERY
HE M. Bl PR ORBOR A9 AN B i E -5 580t 5 3¢
B 6 TR AN TR, [ Gt 7 i X 35 P AL Y
ARFIAIIE, Alv B ANWTINGE 5 B 75 Gepiinte sy,
fewm [ S PRELE SR ER Ko G Rl 7E B X
A PR R ST, WA E AL BRI
Mz FIAEST 4 A SR p e, IR s 1 Aol xt
PRI B ER A LR, BRI ()R B i A5 AN AT
ZABI KB IR, LEFREAS S5 REA AR ARl
D155 Rl BT RS o X T P RO R A A O
I B PR SR X 5055 Bl 5 A 9 AR S A T
& B 2R OB DU AL 3 (R 9 SR DC G R, $2
e PR BB T AL A E R . ARBUR T,
FEl R0 2 S I AR AT el PRI (5 S Blss ,
FHOGELR AT Sy PREE (7 B o, MR fon 55 il 98
ARBIVET . ANFRIHLCTR 0 SR AR 0 DR s X
PRI SRR A AT AR, PR ARt DR P i X <3
R AL A Al PR A5 AR AR o R T A ll A<
BURRDE, W% PR 5 B B 0 T A BRI
R AR FFEAR AL 5155 WUSE O, ALl AR
FIIRTTL, PR IR S B IRE(5 R SRl
XPE TG YA AR GRS, 2R TE L R EE S
MEAT5 T Al R FRRAR DL .

S 3Lk
[11 2 J1, X453, R . maa. wls BaeE
5B RCEL B AR ] 48 BLE S, 2019, 31(1): 221-

235.
LI Li, LIU Quanqi, TANG Dengli. Carbon
Performance, Carbon Information Disclosure Quality
and Cost of Equity Financing[J]. Management Review,
2019, 31(1): 221-235.

[2] JAFFE A B, PETERSON S R, PORTNEY P R, et al.
Environmental Regulation and the Competitiveness of
U.S. Manufacturing: What Does the Evidence Tell Us?[J].
Journal of Economic Literature, 1995, 33(1): 132-
136.

[3] RELE, WRFR, FOLHR, . A P
EPFR IR (0], BT (FARM), 2013(2): 38-41.
WU Hongjun, SHEN Maolin, WANG Guangkeng,
et al. Discretionary Disclosure When Disclosure Cost
Increases[J]. Ecological Economy (Academic Edition),
2013(2): 38-41.

[4] CORMIER D, MAGNAN M. Corporate Environmental

Disclosure Strategies: Determinants, Costs and



BB

54 %

WO IRBE(E B 55 Al AR B R A 5T 45

Benefits[J]. Journal of Accounting, Auditing & Finance,
1999, 14(3): 429-451.

SPENCE M. Job Market Signaling[J]. The Quarterly
Journal of Economics, 1973, 87(3) : 355-374.
oo, sk B, XUIEAE . s R e s 55
RO RAS LT 55 3 24 KU #8 vh A AROSLBE 5 (0],
BB R Z 24 (Fh 2 BE ), 2020, 22(4): 28—
38.

YANG Jie, ZHANG Ming, LIU Yuncai. How Dose
Carbon Information Disclosure Affect Debt Financing
Cost: A Study Based on Mediating Effect of Debt
Default Risk[J]. Journal of Beijing Institute of Technology
(Social Science Edition), 2020, 22(4): 28-38.
KRUEGER P. Climate Change and Firm Valuation:
Evidence from a Quasi-Natural Experiment[J]. Swiss
Finance Institute Research Paper Series, 2015(2): 15—
40.

ZER, X . AR B EPEE EAEE FIAL
TRPEAAS [T]. 211HF5E, 2016(1): 71-78, 96.

LI Huiyun, LIU Di. Marketization Process, Voluntary
Disclosure and Cost of Equity Capital[J]. Accounting
Research, 2016(1): 71-78, 96.
&L, P A BT S Al PR
k23t 2013(15): 14-16.

ZHAO Fan, BI Xi. The Nature of Property Rights and
Corporate Environmental Information Disclosure[J].
14-16.

F( u\j:))jzﬂ% [ ]

Commercial Accounting, 2013(15):

Bolete, MATF . FET DEA I ERGSATET [J]. 14
ZAH (F) , 2015(11): 65-68.

[11]

[12]

[13]

XU Guanghua, LIN Keyu. DEA-Based Evaluation
of Corporate Carbon Performance[J]. Finance and
Accounting Monthly, 2015(11): 65-68.
i fH, LA 3C. FRELME EHEE %Eﬁﬁﬁﬂ%ﬁ 5
S5 R BT AR %E?JZL‘I{F/*WJFH A BE IS BT
AU [J]. 2 PFFE, 2016(1): 147-156,
160.
NI Juan, KONG Lingwen. Environmental Information
Disclosure, Bank Credit Decisions and Debt Financing
Cost:
Polluting Industries of A-Shares in Shanghai Stock
Market and Shenzhen Stock Market[J]. Economic
Review, 2016(1): 147-156, 160.
e, B e AT BEIOCTE AL R
(7). =3z, 2020(7): 106-112.
WU Long, LI Tenglong. Do Banks Pay Attention to
Corporate Environmental Information Disclosure in
Lending? [J]. Friends of Accounting, 2020(7): 106—
112.
L R O G v P (BT B £ 7 e K )
EPLER 5 IR R B A (7). m TF A RIS, 2015,
18(5): 85-96.
YE Chengang, WANG Zi, WU Jianfeng, et al.

External Governance, Environmental Information

Evidence from the Listed Company in Heavy

kAl

Disclosure and the Cost of Equity Financing[J]. Nankai

Business Review, 2015, 18(5): 85-96.

(WS, BA4E)



