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Abstract: This paper, taking the 2007-2009 data for the non-financial and insurance listed companies of A
share in Shenzhen Stock Exchange as the sample, analyzes the impact of information disclosure quality and
institutional environment on debt financing, and draws the following conclusions: the information disclosure
quality and new bank loans are significantly positively correlated; in the deep financial crisis of 2009, the
financial crisis weakened the positive correlation between the information disclosure quality and new bank
loans; in the area with higher degree market, lower degree of government intervention and higher level of law,
the quality of information disclosure is much higher and more new bank borrowings appear.
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Table 1. Descriptive statistics of the quality of information disclosure

® 1 (FREEREAMREG T

A 2006 2007 2008 it
PR
K L3 Ha Lt £ Hi Lt Hi Eall
T 56 9.93% 63 9.49% 76 10.33% 195 9.93%
R4F 304 53.90% 346 52.11% 443 60.19% 1093 55.65%
GH% 176 31.21% 228 34.34% 199 27.04% 603 30.70%
& 28 4.96% 27 4.07% 18 2.45% 73 3.72%
FEAS & 564 664 736 1964
Table 2. Distribution of the information disclosure quality of different industry
R2. FENTIENESHEEREN ST
il 116 9.85% 670 56.88% 350 29.71% 42 3.57% 1178
LIV W i I IVAY AN 4 6 7.89% 47 61.84% 22 28.95% 1 1.32% 76
JeSiin4 6 22.22% 14 51.85% 7 25.93% 0 0.00% 27
ik . Sl 14 29.17% 24 50.00% 8 16.67% 2 48 4.17%
fF B A 9 7.63% 77 65.25% 28 23.73% 4 3.39% 118
R EAER 5 15 12.71% 69 58.47% 33 27.97% 1 0.85% 118
i 11 6.18% 84 47.19% 69 38.76% 14 7.87% 178
e Mgl 8 9.64% 48 57.83% 26 31.33% 1 1.20% 83
[ = A2 1 5.56% 6 33.33% 10 55.56% 1 5.56% 18
AR 1 1.96% 27 52.94% 21 41.18% 2 3.92% 51
Table 3. Other variables descriptive test
% 3. Ht T AR R
A N ¥IME Bttt 22 SR /IME KE
Loan 1964 0.02726 0.14400 53.52959 —0.47233 0.67816
Sloan 1964 0.00807 0.10528 15.85273 -0.40616 0.40666
Lloan 1964 0.01947 0.08883 38.24699 -0.17516 0.54220
zhl 1964 2.71792 0.68968 5338 1.00000 4.00000
op 1964 0.07994 0.27127 157.00000 0 1.00000
roa 1964 0.03401 0.09799 66.79995 -0.51169 0.38970
lev 1964 0.57263 0.55485 1125 0.06444 4.77890
cash 1964 0.06525 0.11213 128.15422 —0.33748 0.44856
seo 1964 0.03277 0.13609 64.36565 0 0.96979
size 1964 21.14463 1.11521 41528 18.00000 24.00000
schzs 1964 8.62964 1.91297 16949 0.38000 11.80000
2fgyzs 1964 6.48446 271313 12735 -12.95000 10.00000
fzhjzs 1964 9.65883 4.58553 18970 0.18000 19.89000
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Table 4. Correlation analysis among variables

*® 4. TEZEFHERESH

Loan Sloan Lloan zhl op roa lev cash seo size
0.16667 —0.28300 0.16873 —0.20268 —0.15166 0.26899 0.13362
Loan 1.00000
<.0001 <.0001 <.0001 <.0001 <.0001 <.0001 <.0001
0.18498 —0.30474 0.20013 —0.26230 —0.13756 0.11505 0.10664
Sloan 1.00000
<.0001 <.0001 <.0001 <.0001 <.0001 <.0001 <.0001
0.04867 —0.09505 0.05520 —0.00435 —0.06400 0.30544 0.07440
Lloan 1.00000
0.0310 <.0001 0.0144 0.8472 0.0045 <.0001 0.0010
0.16667 0.18498 0.04867 —0.29329 0.23886 —0.18586 0.09071 0.03974 0.25647
zhl 1.00000
<.0001 <.0001 0.0310 <.0001 <.0001 <.0001 <.0001 0.0783 <.0001
—0.28300 —0.30474 —0.09505 —0.29329 —0.30226 0.56813 —0.07656 —0.02587 —0.29728
op 1.00000
<.0001 <.0001 <.0001 <.0001 <.0001 <.0001 0.0007 0.2518 <.0001
0.16873 0.20013 0.05520 0.23886 —0.30226 —0.28633 0.16471 0.07451 0.09849
roa 1.00000
<.0001 <.0001 0.0144 <.0001 <.0001 <.0001 <.0001 <.0001 <.0001
—0.20268 —0.26230 —0.00435 —0.18586 0.56813 —0.28633 —0.11364 0.03241 —0.18848
lev 1.00000
<.0001 <.0001 0.8472 <.0001 <.0001 <.0001 <.0001 0.1510 <.0001
—0.15166 —0.13756 —0.06400 0.09071 —0.07656 0.16471 —0.1136 0.04723 0.07184
cash 1.00000
<.0001 <.0001 0.0045 <.0001 0.0007 <.0001 <.0001 0.0364 0.0014
0.26899 0.11505 0.30544 0.03974 —0.02587 0.07451 0.03241 0.04723 —0.01249
se0 1.00000
<.0001 <.0001 <.0001 0.0783 0.2518 0.0010 0.1510 0.0364 0.5802
0.13362 0.10664 0.07440 0.25647 —0.29728 0.09849 —0.18848 0.07184 —0.01249
size 1.00000
<.0001 <.0001 0.0010 <.0001 <.0001 <.0001 <.0001 0.0014 0.5802

E: BRI BEAMR RS, TR P .

B KA S E BRI E A R %L 0.04867,
Vi AR T A KT, A5 5 e S R K
FERR R AE R 55, WP RS 2; FTHE L
UF I VIR A S 2 s BRI e ) RS 5
PAFRATE R B Afese, B, ol
SRARRZ, FrlEATERORD, FRREE AR
FHEAT KT RE A s A FIURGER, A S
PAFHIGER: B T8 TR WA P R BRI RECH
0.56813 41, HABAZE=IIAH X REIY/NT 0.4, RA
SCHT IR BN AL ™ (1 22 SRR

(4) Z oAb

a) 5 BRI S il a7 K

# 5t Panel A [EIASEHEW, (5 EHERS5HR
TR E A R B0N 0.0348%, 1E 1%MIKF F &3,
ULEALEA T FEIE AR RSO T, (5 BRI 25w

34

1%, FIGEAT R 21 0.0348%, R-squared /2
0.0278, 3R HAAE S 45 5 Jo B % BT 3 4RAT 5 3K K A RE )
2904 3%, FAHRENIE, WIHZER B — @ iR
1o PR R G, W#FMEIHRECN 0.01661,
12 1%MK T EREE, RABHHCERE, 5%
8 SO BT Y ERAT A5 R R G BTSRRI
T 1%, AT E DK 0.01661%, vif #/N T 2,
Ut BZ AR A AR B AN AR 2 AL, R-squared
23.18%, HIEMIMAGFEE EARZ. FHER: AF
15 RP s, BUSBRATHERZ, ik 1 Ed
56 o

b) 15 B e = 555 IR

# 6 1 Panel A 2o 15 B8R IR BTG AT
FOAMR IR, [BEH RECH 0.01506, 7E 1%HI7KF
3% Panel B R T 15 B 55 T S0 HiG AR 47K
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Table 5. Test results of hypothesis 1
*®5 Bk 1RWER

S P SRR 5L

Loan
AR AR TR =l A 755 Panel A A F2 il HI 575 & Panel B il 1 95725 &
SR T tfl SHUG T tl VIF {4
cons AHE —0.06732 -5.17 —0.06447 -1.00
quality + 0.03480"" 7.49 0.01661°" 3.62 1.21791
op - -0.09497" -6.87 1.70870
roa + 0.13575™" 4.17 1.23535
lev - -0.02290"" -3.50 1.60032
cash - -0.27926™" -10.41 1.09974
seo AHfiE 0.27726™" 12.94 1.03170
size + 0.00215 0.73 131052
year AN E 2l
industry il
n 1964 1964
R-squared 0.0278 0.2318
F 56.06"" 20.13"
T CRIORTE 10%KT EREE, TRIRE S%IKT ERE, TTRIRE 1% 00K ER3E.
Table 6. Test results of hypothesis 2
#R6. B2 RBER
Panel A (sloan) Panel B (lloan)
RS
ZHUG T tfE Vif ey tfE Vif
cons —0.00589 -0.12 -0.01930 -0.46
quality 0.01506™" 439 1.21791 0.00117 0.39 1.21791
op -0.06369"" -6.16 1.70870 -0.03359"" -3.74 1.70870
roa 0.12523™" 5.15 1.23535 0.03138 1.48 1.23535
lev -0.02598"" -531 1.60032 0.00653 1.54 1.60032
cash -0.19321"" -9.63 1.09974 -0.07058™" —4.05 1.09974
seo 0.08835™" 5.52 1.03170 0.19035™" 13.69 1.03170
size —0.00129 -0.59 1.31052 0.00152 0.79 131052
year
Eil Eitil
industry
n 1964 1964
R-squared 0.1974 0.1491
F 16.40™" 11.69™"

TE: TFORTE 10%00/KF L83, "HRTE S%IKF LR,

ks, A5 DA R A RBONIE, (HA
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BTG, AFERA SR EE AR, R K
W O R B, Rk 2 BRI .

) eRtfEHLET S ERUGHLIE T R

2 7 Panel A IR 1 2007 5545 B4 75 i
SEERATAE SRR, A5 S R 5T B0 G ERAT O
FIEMIE, 7 1%H97KF £ 2 . Panel B &7 T 2009
AT B R N T IS ARAT A SR B, T 2009 4F
A5 B e I 2 AR SR B AR AT A B ARG, (R%E
oA, UER T &Rl fENLEI S TS SR EE R E
PR ARAT R IEAR DGR R, R 3 RIS .

d) WIS, 5 EHEESRATHER

8 IR S AR A S5 R, BT
R 515 SR P E AR5 708 0.01585 F
0.02261, HIFHAE 1%HIKF ER3, TG WA E
L. SE T AR m X, E R
FE IR 1%, AABATERNIGI 0.01475%; {E
TR IIX, {5 B R PR G ARAT A S 52
M R X 55

9 B TR FE IR [ A 45 5k,
BMETERSEEHRERENRE B RS 0N
0.01538 F10.02679, HiZ&1E 1%M/KF LR, MG

A BRI . T B AR BUR T PR AR A
X, {5 PR R 1%, B2 BRAT A sk 3G 0 0.01538%:
WOR TR &, A5 SRR o BB G AR AT 1 3 5
M A %o 25C 5 o

10 FNEBAKT E AR EASE RRE, By
BAT RS BB R R505r 08 0.01632
F10.01063, Fi&1E 1%07KF ERZE, a8 NEE
WAL . BITER AP R, fE R
Fa b 1%, AT NN 0.01632%; FEXIGK
SPARIIHLIX, 5 S % 85 T BTG AR AT A 2K 52 i A
XTERES, BRAE TR 4.

5. IRERSTE

(1) BH7esiit

ASCAEA ISR FH DG BRIV (a1 i 7 A 1) Bl I,
A 2007~2009 IR T A ARG R RIS BT A =] R
A, NS B E S BT I K R R R,
FELCEERT Bor b 745 B R E 565 IR, &Rlfa
BLETEZIA LR il P PR B 24 6 i i 5 B I 4R AT
HRR R MR, LR E50: 1) EEHIsm AT
FERBUR AR R )G, (5 B3N &5 RAT 5

Table 7. Test results of hypothesis 3
*7. B IRBER

s Panel A (loan 2007) Panel B (loan 2009)
o Sk t1f Vif SR t14 Vif
cons —0.36677 -3.14 —0.05272 —0.48
quality 0.02564™" 3.19 1.29669 0.01147 1.32 1.30657
op -0.07509"" -3.34 1.83204 -0.111517" -4.22 1.66255
roa 0.06424 0.94 1.55921 0.10259" 1.78 137927
lev —0.04808™" -4.03 1.79540 —0.00960 -0.80 1.64863
cash -031116™ —6.43 1.11030 —0.33089™" -7.28 1.14120
seo 0.03779 0.85 1.07456 0.34998™" 10.23 1.04011
size 0.01524™" 2.85 1.29742 0.00232 0.45 1.38048
year
il Pl
industry
n 564 736
R-squared 0.2914 0.2336
F 8.16™" 7.99"

e CFORTE 10%0/K T B3, "RRTE S%INKT RRE, "FRIE 1%KL,
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Table 8. Test results under different marketization

*® 8. FREITHUERTHRELER

Panel A Ti3%/L 3 i (loan) Panel B T34k i#t (% (loan)

A
“ ST tE Vif SHUG T X: Vif
cons -0.07192 -1.09 0.17544 0.63

quality 0.01585™" 3.31 1.21460 0.02261 1.36 1.48947
op -0.09238™" -6.37 1.71426 -0.12933"" -2.68 2.07763
roa 0.11618"™" 3.40 1.23240 0.36309™" 2.98 1.79679
lev —0.02402"" -3.59 1.61329 0.00391 0.12 2.06410

cash -0.27572"" -9.79 1.11842 —0.28410"" -2.96 1.24245
seo 0.30793"" 13.74 1.03438 -0.02977 -0.41 1.14114
size 0.00252 0.83 1.31445 -0.00925 -0.67 1.70563
year
il Pl
industry
n 1789 175
R-squared 0.2343 0.3997
F 18.56™" 4.16™
W CRORTE 10%KT EEE, TRRE S%IKT ERE, TTRRTE 1% KT ER .
Table 9. Test results under different degree of government intervention
= 9. FEIBNTHEE THRILER
w5 Panel A BURF T TFEE K (loan) Panel B BURF T-THFEE i (loan)
. SRk t1f Vif e t14 Vif
cons —0.06987 -1.07 -0.21218 —0.60

quality 0.01538"" 3.24 1.22313 0.02679 1.48 1.33166
op —0.08942™" -6.26 1.72028 -0.17261"" -3.11 1.96009
roa 0.12005™" 3.57 1.23843 0.29244™ 2.15 1.63277
lev -0.02437"" -3.69 1.59406 0.01093 027 2.56733
cash -0.27595™" -9.88 1.10802 -0.26808™" -2.70 1.24035
seo 0.30035™" 13.69 1.03640 0.01445 0.16 1.08484
size 0.00241 0.81 1.31808 0.00920 0.56 1.81187
year

il il
industry
n 1794 170
R-squared 0.2388 0.3696
F 19.08" 3.23™

i TFRAE 10%0KF B3,

Open Access
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Table 10. Test results under different levels of legal system

* 10. FEZEHIKETRREESR

Panel A ¥£#il|7KF = (loan)

Panel B %A 7K *F-fik(loan)

.
“ SRt tfi SR tfA Vif
cons ~0.03020 -0.45 ~0.47380 -2.00
quality 0.01632" 3.33 1.21957 0.01063 0.79 1.32074
op -0.09383"" -6.22 1.77159 -0.09199" -2.51 1.73629
roa 0.11520"" 3.36 1.22726 0.31017" 2.82 1.64407
lev -0.02371"" -3.49 1.67850 -0.02971 -0.91 1.60359
cash -0.26915™" -9.45 1.11905 -0.35741"" -4.36 1.13185
seo 0.29054"" 13.42 1.03421 —0.06954 -0.51 1.22038
size 0.00044 0.14 1.31467 0.02378™ 2.16 1.57697
year

El| il
industry
n 1744 220
R-squared 0.2382 0.3786
F 18.48™" 452"

FE: TFORTE 10% 10K L83, TRRTE S%INKE RRE, TTRRTE 1%0KF LR,

AR REMIEA KRR R, FEMERESK AT
ZEATIHERR, REFEAT IR EEREEK; 2) &
S TR ) R AR S IIBR B AN ], 45 JE e 5
BRI RAT IR B A A GG AR, TS
B 5 I R R AR R R AT R YA A AE I AT SRR
. (HRARE AL, MEREL N RT LR
egn VAT I K 3) AR RGNS AT [ 50
2007 4, 15 23 TR SR RAT AR B R
MRKZR, EEMEHIRZIRITI 2009 4, fFEHK
FeURORIEN BV, SRarl S s T E S
Ji R ARAT (AR IE A DR R 5 4) S Tk
B BUTFIREEE . 6K PFAEEER, Uit
FEPE R R « BUR T TR OIS YRR T8 s X
5 SR B e AR AT HT I A RO .

(2) WIFLRBRANARRBIBT ST 19

A A N EL T JLI5 A RARN BT, 2 24k
BUE: 1) AR BIRYIRESR 22 5 LT
WA, RIS 5 B L 2 R AE A ST B T
2 P95 2) v R A R T AR A
“AEtR7 FENEBIAR R, ABCHEEEONE WHE
RAR—RREH, WNGRKE, HitxERiES
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BOKMREm, ARG S, i A T A S PRI
BAETNE, HASSMIRE T BRTR MRS
FEUF: 3) ASCEA X 4 s A B A B RS B
Peits, MRBaHIERE T IR T IH ISR 4) BT
SR I, ARIOHFEAR 2007 FAE & REL
A, A 2009 FAEAERENLRA, A ARRAW
RemGHERR: 5) fIEHET, diiaesii.
BURF T TR « 21K~ Habm 1 & DL R 43 26 b mT g
FEALE— 72 B 1]
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