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COST; ., =ay+ta,; XDELAY, +a, XECO, ,+a;XDELAY, * ECO, ,+Controls, ,+YearDummies+ IndustryDummies+e, ,
(2)
( COST) ( DELAY)
t+1 INTCOST  NETCOST COST, ., t
LNDELAY  DELAY_0O DELAY, . o
Controls » 1.
1
SIZE
ROE /
LEV /
GROWTH ( - )/
PPE /
RETAIN ( + )/
QUICK  ( - )/
INTCOV
CREDIT  ( + + )/
posir ¢ ’ ’
)/
BETA Beta
BSIZE
IND /
(0] 1 0
3.
2007
2007-2014 A D ;
@ €Y

@ 5416 o



12 : N 205

CS-
MAR 0 1% 0
1.
2 Panel A o INTCOST  NETCOST 0. 0251
0. 0269 0.0236  0.0256 0. 0794.0. 0836 0.0172
0. 0177 i LNDELAY  DELAY_O 0
0.4080 0.1700 0.9740  0.3750,
17% o
2  Panel B o
1%
1o
2
Panel A:
INTCOST 0. 0251 0.0172 0 0. 0236 0. 0794
NETCOST 0. 0269 0.0177 0 0. 0256 0. 0836
LNDELAY 0. 4080 0.9740 0 0 3.7610
DELAY_O 0. 1700 0. 3750 0 0 1
ECO 0.5150 0. 5000 0 1 1
Panel B:
T - )
INTCOST 0. 0277 0. 0246 0.0031 ™
NETCOST 0.0295 0. 0264 0.0031 ™
BN 10% 5% 1%
3 Pearson o INTCOST  NETCOST
0. 980 1% o LNDELAY  INTCOST.LNDELAY  NETCOST 1%
DEIAY_O0  INTCOST-DELAY_O0  NETCOST 1%
1.
3 Pearson
INTCOST NETCOST LNDELAY DELAY_O ECO
INTCOST 1
NETCOST 0. 9800 1
LNDELAY 0.0730™* 0.0717 1
DELAY_O 0. 0673 0. 0664 0.9270™ 1
ECO -0.0610™ -0. 0580 -0.0260° -0.0120 1
N
4 (1) (4) (1) . 4 (1) (2)
LNDELAY LNDELAY 0. 0006 1% ;
4 (3) (4) DEILAY_0 DEIAY_0
0. 0015 5% o
® 3.40%-3.30%-3.27% 3. 18% 3%
o 1 o




206 30
4 (5) (8) (2) o 4 (5) (6)
LNDELAY LNDELAY* ECO 0. 0010 5%
C4 () (8) DELAY_0 DELAY_0* ECO
0.0019.0. 0020 10% 0 3.99% .
3.87%-3.08%-3. 15%
3% °
2,
4
(1 (2) (3) (4) (5) (6) (7 (8)
INTCOST ~ NETCOST  INTCOST ~ NETCOST  INTCOST ~ NETCOST  INTCOST  NETCOST
LNDELAY 0.0006™  0.0006 " 0. 0001 0. 0001
(2.71) (2.63) (0. 49) (0.42)
DELAY_0 0.0015™  0.0015™ 0. 0005 0. 0005
(2.57) (2.55) (0. 68) (0. 64)
ECO 0. 0007 0. 0007 0.0007  0.0008"
(1.49) (1.64) (1.64) (1.78)
LNDELAY* ECO 0.0010™  0.0010™
(2.27) (2.28)
DELAY_0* ECO 0.0019"  0.0020"
(1.67) (1.70)
SIZE ~0.0010™  -0.0011™* —0.0010** =0.0012™ -0.0011™* —0.0012** -0.0011" -0.0012"
(-4.92)  (-5.51) (-4.97)  (-5.55) (-5.27)  (-5.88)  (-5.32) (-5.92)
ROE ~0.0117™  -0.0121™ -0.0116™ -0.0121™ -0.0117™* -0.0122"* -0.0117™ -0.0122™
(-7.43)  (-7.45)  (-7.44)  (-7.45)  (-7.49) (-7.52) (-7.50) (-7.52)
LEV 0.0220™  0.0223*  0.0220™  0.0224™*  0.0223"  0.0227"*  0.0223"*  0.0227"*
(11.84)  (11.82)  (11.88) (11.86) (12.09) (12.09) (12.10)  (12.10)
GROWTH ~0.0003™  —0.0003** —0.0003** —0.0003™* —0.0003™ —0.0003"* —0.0003™ —0.0003*
(-2.59)  (-2.80)  (-2.58)  (-2.79)  (-2.46)  (-2.66)  (-2.48)  (-2.69)
PPE 0.0169™  0.0175™  0.0168™  0.0174™  0.0172*  0.0178™  0.0172™  0.0178"*
(10.78)  (11.03)  (10.76) (11.02) (10.93) (11.22) (10.93)  (11.22)
RETAIN 0.0030™  0.0033™  0.0030"*  0.0033™  0.0031™  0.0034™*  0.0031™ 0.0034™
(2. 69) (2.92) (2.70) (2.93) (2.78) (3.02) (2.79) (3.02)
QUICK ~0.0015™ -0.0014™* —0.0015* -0.0014™ -0.0015"* —0.0013"* -0.0015™* -0.0013"*
(-4.00)  (-3.62)  (-3.99)  (-3.61)  (-3.94)  (-3.56) (-3.93) (-3.55)
INTCOV 0.0006™  0.0006™  0.0006™  0.0006™  0.0006™  0.0007™  0.0006™  0.0007"*
(5.59) (6.17) (5. 60) (6.17) (5.69) (6.27) (5.69) (6.27)
CREDIT -0. 0068 -0.0073™ —0.0068* -0.0073™ -0.0068"* —0.0073"* -0.0068™* -0.0072""
(-9.84)  (-10.20) (-9.84) (-10.19) (-9.85) (-10.21) (-9.83) (-10.18)
POSIT -0.0025  -0.0035  -0.0025  -0.0035  -0.0023  -0.0033  -0.0022  -0.0033
(-0.82) (-1.14)  (-0.81) (-1.13)  (-0.77)  (-1.08)  (-0.74)  (-1.05)
BETA 0.0048™  0.0045™  0.0048™  0.0045™*  0.0049"  0.0046™  0.0049™*  0.0046™*
(4.94) (4.54) (4.96) (4.56) (5.05) (4.65) (5.04) (4. 64)
BSIZE -0.0016  -0.0015  -0.0016  -0.0015  -0.0015  -0.0014  -0.0015  —0.0015
(-1.24)  (-1.15)  (-1.25) (-1.16)  (-1.20) (-1.11) (-122) (-1.13)
IND -0.0013  -0.0030  -0.0013  -0.0029  —0.0006  -0.0022  -0.0005  —-0.0021
(-0.32)  (-0.69)  (-0.31) (-0.68)  (-0.14)  (-0.50)  (-0.13)  (-0.49)
oP -0.0024°  -0.0021  -0.0024°  -0.0021  -0.0023  —0.0020  -0.0022  -0.0020
(-1.67)  (-1.47)  (-1.65)  (-1.45)  (-1.60)  (-1.40) (-1.58) (-1.37)
_cons 0.0451"  0.0508™  0.0452*  0.0509™*  0.0455"  0.0512™*  0.0457™* 0.0514™*
(7. 66) (8.24) (7.67) (8.24) (7.79) (8.37) (7.81) (8.39)
/
5416 5416 5416 5416 5416 5416 5416 5416
Adjusted Rsquared 0. 2948 0. 2881 0.2947 0. 2880 0.2961 0. 2896 0.2956 0. 2892




207

(1)

29 30

° (3) (4) o

COST; ., =ayta, XDELAY, ,+a,XSOE, ,+a;XDELAY, * SOE, +Controls, ,
(3)

+YearDummies+ IndustryDummies+eg, ,

= ay+a, XDELAY, ,+a,XSOE, +a;XECO, ,+a,xDELAY, * SOE, +a;xDELAY, * SOE, * ECO,,

COST, .,
+Controls, ,+YearDummies+IndustryDummies+g, (4)
SOE 1 0.
5 (3) (4 (3)
DELAY* SOE; (4)
DELAY* SOE* ECO., 5
LNDELAY* SOE  DELAY 0* SOE (1) (2 i LNDELAY* SOE* ECO
DELAY_0* SOE* ECO o
’ 2930 .
5
(1) (2) (3) (4 (5) (6) (7) (8)
INTCOST NETCOST INTCOST NETCOST INTCOST NETCOST INTCOST NETCOST
LNDELAY —-0. 0001 -0. 0002 —-0. 0001 -0. 0002
(-0.22)  (-0.36) (-0.20)  (-0.33)
DELAY_O -0. 0006 -0. 0008 —-0.0006  -0.0008
(-0.50)  (-0.62) (-0.48)  (-0.60)
SOE 0.0017°*  0.0019™ 0.0017°* 0.0018™ 0. 0006 0. 0007 0. 0007 0. 0008"
(3.32)  (3.58)  (3.12)  (3.36)  (1.48)  (L.64) (155  (1.71)
ECO 0.0018™*  0.0020™ 0.0017™* 0.0019*
(3.36)  (3.62)  (3.17)  (3.42)
LNDELAY* SOE 0. 0009 0. 0009 0. 0002 0. 0003
(1.54)  (1.63) (0.34)  (0.43)
DELAY_0* SOE 0.0026" 0. 0029 0.0011 0. 0013
(1.93)  (2.04) (0.75)  (0.85)
LNDELAY* SOE* ECO 0.0014™ 0.0014™
(2.88) (2.9
DELAY 0% SOE* ECO 0.0030™  0.0031™
(2.41) (2.42)
/ /
5416 5416 5416 5416 5416 5416 5416 5416
Adjusted R-squared 0.2971 0. 2909 0.2972 0.2911 0.2990 0.2929 0.2987 0.2927

(2)

. ( ) .



30

208
COST. ,,, =ay+a, XDELAY, +a,xGUARANTEE, ,+a,xDELAY. * GUARANTEE, +Conirols.
+YearDummies+IndustryDummies+e, , (5)
GUARANTEE 1 0. o
6 (5)
DELAY* GUARANTEE. 6 (1) LNDELAY* GUARANTEE
6
(1) (2) (3) (4)
INTCOST NETCOST INTCOST NETCOST
LNDELAY 0.0011" 0.0013™
(1.89) (2.24)
DELAY_0 0. 0029 0.0033™
(1.92) (2.23)
GUARANTEE 0. 0024 ™ 0. 0026 ™ 0. 0025 ™ 0. 0027
(3.38) (3.58) (3. 46) (3. 66)
-0. 0010 -0.0012°
LNDELAY* GUARANTEE
(-1.48) (-1.73)
DELAY_0* GUARANTEE ~0-0030° ~0.0034°
(-1.70) (-1.95)
/ /
1952 1952 1952 1952
Adjusted R-squared 0. 3466 0.3321 0. 3467 0.3322
4,
@:
(1) .
( ) o
(6) ( Pscore) . 0.01

o

Probit( DELAY_0, ) = ay+a,; XSIZE, +o,XLEV, ,+a;XROE, ,+a,XUE; ,+asXD ; ,+asXOP; +a;xLOSS; ,
+ag XSWITCH, , +IndustryDummies+e, ,

2

(6)
(SIZE) . (LEV) . ( ROE) . ( UE) . (D)
(oP) . ( LOSS) . ( SWITCH) ©
2) Heckman o




12 . 209
i ( GMM)
(4) LNDELAY — DELAY_0
o DELAY 7 DELAY 10
(5) o
) o
(6) 0 “ ” 15 Tobit
o 2007-2014 A
. ( 1) “ 2
o (2)
- (3)
o (4)
(1)
;(2)
( )
1 (3)
— 2002 I

2003 (6):102-112

2004 (5) :48-52



210 30
2012 24( 12) : 146-155
. . 2016 (2) : 58-65
J. 2016 (7)1 1149
——  2004-2006A J. 2008

10

12

13

14

15
16

17

18

19

21

3

58 8 R

8 B

31

32

33

(12) 14755
Bhojraj S.  Sengupta P. Effect of Corporate Governance on Bond Ratings and Yields: The Role of Institutional Investors and Out—
side Directors J . Journal of Business 2003 76( 3) : 455476
Zimmerman J. L. Watts R. L. Positive Accounting Theory M . America: Prentice Hall 1986
Lambert R. Leuz C. Verrecchia R. E. Accounting Information Disclosure and the Cost of Capital J . Journal of Accounting
Research 2007 45(2) : 385420
Cuadrado—-Ballesteros B. Garcia-Sanchez [. M. Ferrero J. M. How are Corporate Disclosures Related to the Cost of Capital? The
Fundamental Role of Information Asymmetry J . Management Decision 2016 54( 7) : 1669-1701
. N — A
J. 2016 (1) :147-156
Fields L. P. Fraser D. R. Subrahmanyam A. Board Quality and the Cost of Debt Capital: The Case of Bank Loans J . Journal
of Banking & Finance 2012 36( 5) : 1536-1547
Gul F. A. Zhou G. Zhu X. Investor Protection Firm Informational Problems Big N Auditors and Cost of Debt Around the
World J . Auditing: A Journal of Practice & Theory 2013 32( 3) : 1-30
? — J. 2016 (8):
81-88
. N J. 2012 ( 3) : 98-105
Robin A. Wu Q. Zhang H. Auditor Quality and Debt Covenants J . Contemporary Accounting Research 2017 34( 1) :
154-185
Giiner A. B. Malmendier U. Tate G. Financial Expertise of Directors J . Journal of Financial Economics 2006 88( 2) :
323354

2009 12(5) : 38-46
J . 2012 (9) : 125-139
) . — . 2014
17(6) : 3040
J . 2016 28( 11) : 182-190
. J . 2012 (8): 1724

Borisova G.  Megginson W. L. Does Government Ownership Affect the Cost of Debt? Evidence from Privatization J . Review of
Financial Studies 2011 24( 8) : 26932737

Borisova G. Fotakbc V. Hollandd K. et al. Government Ownership and the Cost of Debt: Evidence from Government Invest—
ments in Publicly Traded Firms J . Journal of Financial Economics 2015 118( 1) :168-191

. J. 2012 24(5):2129
. 2015 (2) :45-52
. . 2015 (11): 115423
_ I
2013 12( 1) : 527-548
. — J. 2010 (8):171-183
J. 2009 ( 12) : 13750

Cao J. Chen F. Higgs J. L. Late for a Very Important Date: Financial Reporting and Audit Implications of Late 10K Filings
J . Review of Accounting Studies 2016 21( 2) : 633-671

Dyer IV J. C. McHugh A. J. The Timeliness of the Australian Annual Report ] . Journal of Accounting Research 1975 13

(2):204219

Graham J. R. Si L. Qiuc J. Corporate Misreporting and Bank Loan Contracting J . Journal of Financial Economics 2008 89

(1):44-61



12

211

35

37

38
39

2005 (5) :52-63

7380

1174131

2005
J. 2014 (5):

J . 2015 (5):
J . 2015 27( 5) : 58-69

2007
2009 (7) : 66-80

Delay on Scheduled Annual Report Disclosure Financial Ecological Environment and Cost of Debt:

Evidence from Information Risk Identification and Transformation of Risk Compensation

Xie LS’hené,rwen1 Liao Jia® and Tao Ran®

( 1.Center for Accounting Studies Jiangxi University of Finance and Economics Nanchang 330013;

2.School of Accounting Jiangxi University of Finance and Economics Nanchang 330013;

3.School of Management Xiamen University Xiamen 361005)

Abstract: Using the samples of listed firms on Chinese A-share market during 2007-2014 this paper investigates the effects of delay in

the scheduled disclosure of annual report on cost of debt. We find that delay in the scheduled disclosure of annual report is associated

with a higher likelihood of a firm” s future cost of debt and the effects may be stronger for firm located in regions with better financial eco—

logical environment. Moreover the private listed firms bear higher cost of debt due to delay in annual report disclosure and this relation—

ship is significant even in regions with good financial ecological environment. The guarantee mitigates the positive relationship between

scheduled annual report disclosure and cost of debt. These findings suggest that banks and other financial institutions can effectively iden—

tify information risk behind delay in the scheduled disclosure of annual report good financial ecological environment enhances the ability

of creditors to identify information risk but could not fundamentally change the credit discrimination of private firms. For debt that has

been guaranteed creditors are less concerned about the risk of delay in the scheduled disclosure of annual report.

Key words: scheduled annual reports disclosure financial ecological environment cost of debt information risk



