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Study on Debt Heterogeneity and Debt Financing Cost
from the Perspective of Social Capital
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Abstract: Using the data of 2 085 Chinese listed firms from 2007 to 2014 in Shanghai and Shenzhen A-
shares market, this paper study the rerelationship between debt heterogeneity and debt financing cost, and
the moderating effect of social capital on debt heterogeneity. The empirical evidence indicates that in terms
of debt sources heterogeneity, operating liabilities alleviate the debt financing cost and financing liabilities
inhibit the debt financing cost, but social capital have significant moderating effect on both liabilities. In
terms of debt maturity heterogeneity, the increase of longterm debt ratio can aggravate the debt financing
cost, but social capital will relieve the situation. While the increase of short-term debt ratio will inhibit the
debt financing cost, and social capital do strengthen the positive effects. Considering different property
right, we find that the moderating effect of social capital on debt heterogeneity is stronger in private {irms.
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» SocialCapital [ 51 J9 R N-0. 002 2, I HAE 1%
7K b 2 U Ak S AR g A TR S5 N
T A5 55 R 9% A 1 /R 5 A A (12) Hfr Shortterm
(I 2R BCR-0. 241 7, 9 HLAE 1% K- 1 @ 2,
Shortterm * SocialCapital K [ 5 £ %k & 0. 003 5,
IHAE 1Y% Ry K B 2 . B I O A9 AT R R A
S VA Al L B3 Aol BT 25 5 AR AR 0 B 3, FE AL
2 A S IR AT K ST 8 B M DX A Al B i )
H KA OE R A R BRI T A 55 L
HE 25 5 4 o A Ml 5 55 AR

R4 HLFF ESERESHESHENANHERS N (RS =RER)

RE 2] EA ol
R (5) LRI (6) FER(7) R (8) FETR(9) R (10) FERI(11) PR (12)
Roa -0.118 1~ -0.026 1 -0. 060 2 -0.153 6"~ 0.067 6 0.053 8 -0.063 3 -0.025 2
(-1. 80) (-0.61) (-1.42) (-2. 44) (0. 83) 0.7 (-1.04) (-0.39)
Growth 0.000 3 0.002 2 0.001 0 -0.008 5% ** 0. 000 3 0.002 3 -0.003 5 -0. 003 4
0.13) (0.49) 0.19 (-2.64) 0.15) (1.10) (-1.10) (-1.24)
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Year Yes Yes Yes Yes Yes Yes Yes Yes
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WS AR il P<<0.1, 7 P<C0.05, " * * P<<0.01,
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B Al R HE A TR R & il B AR A Al
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A S5 I 1 1 R Y A FH A7 AE
3.4 BEEREENEERRE

et P S B T T A SO R R T A i B A
LS BEA B R AP AR b o R IR X 57 55 R i
5045 Al 9 AR 26 R T /E A . Putnam 85 4
R IAL AT 2 2 1 X3 R AR 0 R R AR A B

R R RPN S 5 28 L4k P A1 SUR 7 B2 W] LA
A2 DX A 2 BEAOK P o R T 4 2L B2 i — BOR
FH A #0 DX A0 N0 AT B (0] 20 LAY 7 2 i fd IR
) 21 2R RO A O+ 2 AR B U hr 2 )5 - AL
23 GEAS 9 A AR S

TR RN A R A S R A S AR T
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