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Environmental Information Disclosure, Government Regulation, and Debt Financing Costs

Qishu Li
Heilongjiang University of Science and Technology, Harbin, Heilongjiang, 150022, China

Abstract: In the context of the “dual carbon” target, the current environmental information disclosure model in China, which
prioritizes voluntary disclosure with mandatory disclosure as a supplement, has shortcomings. “High tech” enterprises often
choose to reduce or embellish their environmental information disclosure to avoid financial institution audits and government
regulation, in order to obtain low-cost financing, considering cost-effectiveness. The paper is based on data from A-share “two

high” enterprises from 2008 to 2023, and empirically tests the impact of environmental information disclosure quality on debt

financing costs and the moderating effect of government regulation.
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CcoD 0.001 -2.455 0.451
EID 0.217 0 0.973
Gov 3.705 2.197 4.289
Size 22.134 17.641 28.644
Age 1.95 0 3.526
ROA 0.045 -1.146 1.285
CR 2,923 0.028 190.869
ATO 0.658 0 8.455
Topl 34.374 1.84 89.99
CF 0.05 -1.938 0.874
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(1) (2) (3)
COD COD COD
-0.00954™" -0.0452""
EID
(-6.57) (-3.93)
) -0.0000158 -0.000692" 0.0000101
Size
(-0.06) (-2.96) (0.04)
-0.00161"" -0.00185™" -0.00186™"
Age
(-4.88) (-555) (-5.61)
-0.0294™" -0.0288™" -0.02917"
ROA
(-7.18) (-7.01) (-7.10)
-0.00979"" -0.00979™ -0.00978"
CR
(-142.28) (-142.31) (-142.30)
0.00192" 0.00181" 0.00198"
ATO
(3.11) (2.93) (3.21)
Tonl -0.0000738™" -0.0000750™" -0.0000734"™
[0}
P (-4.07) (-4.13) (-4.04)
-0.00662 -0.00806" -0.00616
CF
(-1.64) (-2.01) (-1.53)
-0.00434™ -0.00670™"
Gov
(-6.47) (-6.81)
0.00965"
Gov x EID
(3.11)
0.0384™" 0.0681"" 0.0631"™"
cons
- (7.31) (12.44) (9.90)
N 23627 23627 23627
R-squared 0.5063 0.5063 0.5075
p-value 0.0000 0.0000 0.0000
F 3028.03 3027.69 2433.14

TE: ¢statistics in parentheses,” p << 0.05, " p < 0.01, ™ p < 0.001,
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