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FEEERNERL . ARALEZFEALFEX M X ENABATHXHE., MES T L
FRBBELREHENLER EHALTL AN D EREFRBEXREEEGEE D RN AL #
TREEHRBENLRER . DAV EERBER T HEALAEZNEEFTFR. BRAFHENASN
AR mHETMERRNE RN E - AN RFERTNEEF A,

EHATESBRARANHAREENNB LB WA T hf k6 E (RS NE,
2019; EEF %, 2023) B R AE I A A G A Fo b AP (EEREFr 2/ F, 2017; ZWH
%,2020) HERMEWARR T HAMEIFTRGREE, 2019; FHESF, 2023)F E I,
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FEZHBRUBHRKERER 2, FEAL LKk E CSMAR 14 % F 9 40 9; Q%
MEHAGHERKENERMZL Q%M S FH S HRE AMFZ %05 %A 8K
X FEE AU SFEAZ L, EMSFAREREMSMEAMEFOMSFAAD, K
XEEEAFRAOHATEE . FAR T EQOHATRERASR
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Hop, R B R E M, B L E Debt_Cost ¢4+ 1 4% 4 B ¥ ik A 0 # B L £ Dis
Ha R EHHAFEAT I E B BT M E WL E;Controls H — I HH L E,BHFANFH
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EIMETAXZEREWNHARAM AT E R, L& ,Debt_Cost oy & Fn o L F 2 7l
H0.097 #1.0. 062, %k U & B L7 A 8 0967 & @K R AR ERA T A& o AR, B A
E—EWNBEREY . ﬁ/ﬁommﬁﬁkﬁlzszM§%%ﬁ:%%%LW&?zm
B ARt RAZRR K, X5 KR XA K (2014) 8 43T 45 R A 6L, Dis B9 3 & A
TR = 25 K 0.220 F1 0,414, 5 K F A8 Bl 77 3% & & 24T b 5 B 4 B9 Shi(2022) 1y 4 it 4
REFER, HUO T ENHABE T EREUEFHFRXHEN, FEHR,

x3 HRMSIT

& N mean SD min p50 max
Debt_Cost 11225 0.097 0.156 0. 004 0.062 1. 248
Dis 11225 0. 220 0.414 0 0 1
Size 11225 22.65 1. 307 20.07 22.48 26.40
Lev 11225 0.496 0.191 0.114 494 0.927
Quick 11225 1. 205 0.965 0.158 0.947 5.714
Roa 11225 0.030 0. 056 —0.238 0. 029 0.179
Growth 11225 0.110 0. 305 —0.559 0.075 1. 666
Beta 11225 1.134 0. 266 0. 436 1.143 1.811
Brize 11225 2.159 0.198 1. 609 2.197 2.708
Soe 11225 0.520 0. 500 0 1 1
Op 11225 0.030 0.171 0 0 1
Tang 11225 0.407 0.177 0.047 0. 395 0. 807
CF 11225 0.046 0. 066 —0.154 0. 0460 0.229
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(—2.092) (—2.662)
—0.001 —0. 000
Size
(—0.688) (—0.134)
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(1.132) (—0.103)
0.022""" 0.021"
Quick
(6.109) (6.013)
0.034 0.051
Roa
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—0.025"" —0.021""
Growth
(—5.029) (—4.272)
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(—0.210) (—0.076)
0.156 """ 0.154""
CF
(6.431) (6.300)
—0.012""
Beta
(—2.007)
0.012"
Brize
(1.701)
0.002
Soe
(0.727)
0.083""
Op
(6.223)
0.080 """ 0.054"
Constant
(2.912) (1.710)
Firm &. Year Yes Yes
N 11225 11225
Adj. R* 0.023 0.031
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Pre(DBME N 1, G K 0; KRB FMENAHATMTLE BHE N = F Pre(<X—3) ]
AL ENH ;2B H#TH2TLELEENE i F Post(OIMAA 1, E WA 0, 8 #
AT EEHBENEZE R EEMR Post(ZEMEH 1, FM A 0, &KX Pre(1) 4
HHBER,ZRERWEXS . (DENEHATTLGE LK EZA,Pre th & B A1t
BHFEE  RAEH#ATOT L EEEEZ A, 5EF 440, L0 4 065 87 kARt
HERENTHRAS  HETTASRE; QRN H#HT 2T ILEREHEEZRF . Post 1 &
BETEEEN A RUBTAOTLEEARBERE . SRANKSBARKLE TR, R
EREWMABRT T ANV EERKBEGSBARRZEERF EWERX R,
Debt_Cost;, .y =a + B, Pre(3) + 8,Pre(2) + B;Current + B, Post(1) + B;Post(2) +

BsPost(3) + Controls, , + >, Year + >, Firm +e¢, , (2

£S5 STUEEESERNFTEAZRRE

(@Y

Debt_cost
—0.004
Pre(3)
(—0.693)
—0.001
Pre(2)
(—0.213)
—0.003
Current
(—0.824)
—0. 006
Post(1)
(—1.629)
—0.011""
Post(2)
(—2.615)
—0.014""
Post(3)
(—3.200)
Controls Yes
Firm &. Year Yes
N 11225
Adj. R* 0. 045

EHEETHNNEAFAEEREAEN R, TR 2 ARE 1IN SN IO AT EEE,
432 R AF s KA

HAPALERBEBEAAHAT T EERBENAT ZHN A ARETREFERKZE
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Ho, 2 BB HAT AT L E BB RHAT AT L AE BH B AF VT AL TE A At 6l 4 %
ELR A EEAMA DTN AERNZEEICREE,HH 1: 2 FREFAFEER 7 &
R B ER, KA THTFEUEARERT T, CRE A L E N ENRZ(Ybias)
IMNTFI0% . ZEAMANABRAELTEALEAEF A2 B L L E W RK=,PSM T XK
REH, X6 ZMDEBIMET PSM #rla £ R, & (D7 HE H N E(Weight) £ h %
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WHANERER.Z(F AwEAFALERENFERANEBLER, F Q) F I RERE
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&6 PSM-DID &8

(D (2) (3)
Debt_cost Debt_cost Debt_cost
Dis —0.009"" —0.008"" —0.008"""
(—3.826) (—3.778) (—=3.774)
Controls Yes Yes Yes
Firm & Year Yes Yes Yes
N 8282 11219 12503
Adj. R® 0. 040 0. 045 0.037
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433 ERF
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BHE . Dis HEA L; EA NS AHEA,Dis RE A 0, MALTHEEHELTLEEH
B FEEFRARKGE ., KAXIHATT 500 KHEAMAERE, B 1 RET A EE A
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A Study of Industry Information Disclosure on
Corporate Debt Financing Costs

Zhenli Yan' Yajing Lu' Tiantian Bao® Xiaomei Zhao’

(1. School of Accounting, Shanghai University of International Business and Economics;
2. School of Maritime and Transportation, Ningbo University;

3. China Graduate School of China Academy of Financial Sciences)

Abstract  Industry-specific information disclosure, guided by investor demand, seeks to enhance
information disclosure quality by refining industry-specific disclosure standards. Its effect on external
investor risk perception and, consequently, the reduction of corporate debt financing costs is a crucial issue
that needs to explore. Using a natural experiment based on the cross-listing of industry-specific
information disclosure guidelines by the Shanghai and Shenzhen Stock Exchanges, this study analyzes the
impact and mechanisms of industry-specific information disclosure on corporate debt financing costs,
utilizing a sample of Chinese A-share listed companies from 2011 to 2020. The findings reveal that
industry-specific information disclosure significantly reduces corporate debt financing costs. Furthermore,
when considering market competition and business complexity, it is observed that increased market
competition and business complexity enhance the positive effect of industry-specific information disclosure
in reducing debt financing costs. Mechanism analysis suggests that industry-specific information disclosure
primarily reduces corporate debt financing costs by mitigating information risk and operational risk. The
conclusions of this study offer important policy implications for optimizing industry-specific operational
information disclosure, reducing external investor risk perception, and subsequently lowering corporate
debt financing costs.
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