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ROA —0.0003 -0.04 0.967
CA 0.0689" 3.70 0.000
AUDIT 0.0523" 4.64 0.000
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CF —0.0481™ -2.18 0.030
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CA 0.0445" 3.22 0.001
AUDIT 0.0063 0.76 0.450
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W —0.0188 -0.76 0.444
YEAR kil
IND P
R2 0.0347
F1a 12.83
N 6295

RARAE T CCTA BRI Fp i N\ 4 Al 2R S5 48 & (ENVIRONMENT) fE I [E 45 3R . 5 B4k

-11 -



FPABRHRAZIL LN FEET http://Awww.sinoss.net

72 5B (QUALITY) [ R %0A-0. 0026, p {4 0. 851, N3 . QUAXENY [)[al )4 R2%4 0. 0169,
p fH4 0.538, HAEE, RSB EFIEMX SMASHEKFEREERK, XHMASE
Wi AN [R5 305 23 o s 1 2 = 3B AT 7 b A Il ¥ o STZE. CF REE 3 NIE, OFFER REE &N
i1, H4> ROA. CA. AUDIT. GROWTH REIHIARE,

AL, SEFCSCIFRMEMATLR, AT SR ARSI A, i NDTA B FEAR
B, SR AR BN SRR R . MSRE, RS S 1S R AR

5 MELRSBOREW

ASCIEHL T 2011 —2015 SERYINESFAC 5 B BT A RDAWEFREAS, SRR 1 Ak (5 2
32 X A b i B A5 A I B RE I, 45 A Al i X < A AR B KA 56 X — R
Iz 5. WHRE R

(1) RS T AR, Sk BAGETT WS AT ATk 5™ 2 Bled
TR Bt R RE 5 — R AW REsM b B ST M R DU, ASORIL, 15 B iR
AR A ORSCEZRLERSS /a5 BUT A/ S50 E R/ &5 =4
fabR) R AN XU A5 B iR, ERE S BT 5, 58
B, REE— PR e U7 S b 2 A HE BANIRIEEE, GRS E 2 A H
G BT RN BRI REYE, R, 5 SR R S I AL 528 SRAGARAT IR DL K
AT FDAS LB

(2) 15 B3 T EXT A B SN, 52 2k B 7E X Gl A S A R
FEIMN A S BOKT AR &R, 45 B e iR 5 b B 655 5 B B L AERAT (3 A
PP IR R, 5 RIS A SRR M IABEE N, XU, £e
R AR SR BT BRI X, G 52 e {5 2 48 o Ak E 06 B8 5 28 5 S 3R A5 BE 2 IOARAT %
Ao AR REAT 2 M55 AT . IR 2 A ARAT AR, X th R 1L S R AE S BT 4L
RAGHLDC, R T XL X R SRS E . LT3, SRR, WE AT AR, 4
b 57 30 o A S A R AR OB 5 15 B AT TR T AT o e B B ER UL
NGRS R G RPN R, XU b Fr /e g R AE SR B A S ARG B
I R (0 2 R HEAT R A FH Ak e

ARSI TGS KRR, P m(E R R R (A Al 58 2. SRAGHRAT HTaK LA Stk
Il st . 255 HATEREBLR, 52 DU LR

(1) EmarZaafeamlia s, 5638 Bl A RS BBENH . Bl AR RO W e
GRG0 B SRS SR . BRI RE S Rk S I E 5 AR, MR
P A5 S R 8] o R X T A < R A AP KT AR DX A ol BE N 138 5 52 3
B 45 B B ER ALK 13 S A5 S A3 T B AR A A A (B A5 0, DT A8 T W 1 R 5 40 3R

(2) Brpften )y e 5 S R EAL, $RmM 555 B e RS b AR 1 -
55 Rl B2 Alk E B E BRI, BN RAEA LA 7 5 B iR, — bt
DAFEGESE, SHINGUN A 5 X, I, G 65 B 40 38 5 i IR A Al R HY
ANTR] BRI % 5

(3) hnsiefs B IEE . (G RSN eR T ERERZ KN B ARERT N,
ESRIRSE TR 5 A m) W e BT a6 20T AL, (EE, 5 RIS PP IO A BRI, R
/MRS T — MBI, SNSRI AL, FE K Bk R Ay

-12 -



FPABRHRAZIL LN FEET http://Awww.sinoss.net

FEARKZERE, HRE#— DR,

(4) P\ RE S X G RESIAE. B R e AE S5 B T 22 i 3K
ERETR 4G e 4 1 S G R B SR 26 R B S SR S SRS 7 BTN E 2 o ol LB/ Y 1
AR B S A [ S B 48 5 R I — T 2R 4

B Lk

[1] SinghviSS and HBDesai. An Empirical Analysis of the Quality of Corporate Financial
Disclosure[J]. The Accounting Review, 1971, (1) :129-138

[2] Bessembinder H, Chan K and Seguin P. An Empirical Examination of Information Differences
of Opinion and Trading Activity [J]. Journal of Financial Economics , 1996, (1):105-134

[3] Healy.P.M and Krishna. G. P. Information Asymmetry ,Corporate Disclosure, and the Capital
Markets [J]. Journal of Accounting and Economic ,2001, 31 (1-3) :405-440

[4] Trk TFLBIMSRITHR ST ZAFRT—ET 2007~2009 4 L7 2 3] $ 48 5547 [J].
%5 5% AR, 2011, (05) :56-62.

[5] Z—#. FR%K. $IEFR S HE &R [D]. L2 K%, 2010.

[6] #H3. ABEMA, WEFARALNE)EE: HhE FWHA R[] FZER, 2009, (11) :144-155.

[7] thnit $1EFRFE, BENBERELERTHFBTHR—RQFET AR LT A 6921245 [A]. F
Bt FaF it LERa YERTFAENRLELTRELFLRILEC] FYRAAHFLFiTEL
£ R 4:,2009:14.

[8] 74, 37, T 7. IARMBKR., 2 HEAEREEZH—FRAKBE LT AN Z2EERE[I]. F12
#%, 2006, (10) :100-107+149.

[9] tesAs, ALY, RATER T LHE L60E AHRLIAE 5947 [J]. 2575, 2005, (04) :36-41+94-95.

Financial ecological environment, quality of information disclosure and
financing structure

Ouyang Zhuo

(College of Finance and Statistics of Hunan University, Changsha City /Hunan Province, 410006)

Abstract: The higher the quality of corporate information disclosure, the higher the proportion of debt in
its financing structure. This paper takes A stock exchange of Shenzhen stock exchange for 2011-2015
years as the research sample to investigate the impact of financial disclosure on the financing structure
of enterprises under different financial ecological conditions, It is found that firms with higher disclosure
quality are more likely to undertake debt financing, to get more bank loans and commercial credit
financing. Further research shows that the lower level of financial ecological environment, the higher the
quality of information disclosure, enterprises are more likely to undertake debt financing and obtain bank
loans.

Keywords: Information disclosure quality; Financing Structure; Financial ecological environment; Listed
company
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