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— LR THHEZOSMAERNESEIL) GRE (2016 ) 2285 ) ¥ Re i drE R
Hor i) — I ZE N2 . H L, iR e T ETT BRI, AT 8 5 AR 201 64F 11
355 238042 T K- F202 14F 4485 2 .6 075.4242 7T

SR AE (R S AR O AR A A R B A TR R T EH AR (D7 AT 48, 2017 i g Ak
T3C,2021 5 FEEFEE,2021) o —J7 1, 3B A OGS 2 A il A 5 5 o RSk (e i
SR, A8 BT N TT RN 51 Z2 7o 809 R0, MR 65 4 Rl 9 R 1) i e R A A 4%
WIWH (XN BFE%,2017), #F— 2 8& b 2% 6818 /9 3h 11, 48 98 4% 6 3 R Rl 3% 4
(Flammer, 2021; 8882 ,2021) . 75— J7 1, AR Ak 000 H B8 4 A L2 T, T 4% 08 38 X 4 £ it
75 1) i - 1 32 W0 T8 B, B 0 0 5 & AT NG AR A5 T SR AR A% il B AR 5 o 1) I SR AR
(Zerbib,2019; TangMZhang,2020) , X FEAR KRR L F345% T 516 1, A Bh P sh b5k 1
£ SR
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A FpSE A R H AR 5, N A B Ak TS i ek g, o4 T NS
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T A TE SR EOIAIERRE ARG — , BRI AR (R VIS A RE L SRS BB H 1T IR,

SRR R SRR M SR T4 1 & i £ 4 (Fatica®F,2021) .

2.4 FAR 22 R i R 28 () AH S 5
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1970) JEfEET G AT B BB F Ao T 65 £ 4T A ESLIE L, 5 BN
FRFR Rk , LT A £ S UG 8 1y, DT LR &4 7 N o ) IS [l i o PRI, A5 R X AR A 1
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B
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Fi3 R AT 280 (A2 T0) 1) B SR ATEIOR B2 1 5 AT B[4 ( Crdeem ) , #7 {5t AT L [ N BB M 1, 75
W05 0T UM (Cresell) , #5525 0] BB WIEUE R 1, B0 R0 ; FHER (Secured ) , #5557 A FHAR
BUE AT, BIER0; 5P (Rate) , 25 ot T “AAA” W BB R 3, BT R A A+ NI B
ER2, B NEA 1 FI AR (Term) R G5 R AT HIBR (4F ) 8 B 6 5 BEIR B (Tax ) , #5155 F]
SIS A BSOS BOR , WIBUE A 1, 75005 T2 T (Islist ) , 5 4 ot 44 h L 28 5] L
EA 1, IR0 5 23 IR (Size ) , R F & A5 £ A EE 77 19 F AR AT BOR BE s FTAF R (Lev) , R A
R A5t E AR TSR LSS 7R B i s BRI BE T (Roa ) , SR FH R AT AR AR B8 7= I 3 8
1 KR (Growth) , R & AR FARMEDI A KRR B RIRAR T LA (Top 1) , 2R H
RARFREE — R LB B i 474 (Cash) , R R R ARG BTG S B M 4
TSR DAL 77 ok B 5 BT A AU T (Soe ) , #5 & i 4R AT A ML W EBUE A 1, 050,
TN TR HAAE X

F1 TETENEX

AR BEATS A X
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S fiidr Green R RS, ST IME 1, 5T k0
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AT Iz Crdeem JEA AT [E] o] 2 ] U ERAE A 1, 45 0k 0
Al [l Crisell ST AT AT [E A N ERE A, A0
LR Secured SRR, A AR IR S 1, 1500
T Rate FIIEH N AAA” U N3 5 PR < AA+" BUE 2 5 A A1
i IR Term s kAT HIRR
B pL Tax i LR TS = A BB SR BOR , EUE R 1, 75 300
s FAs Islist KA EMES R EHAF, LA wEE R, 50 k0
N AR Size Rt ST F AR
FLAFR Lev KAt B R R R
B HE Roa KA AR BT IR
IR Growth KAt EARED AN KR
KGR L) Topl RAvt AR — RIBR AR B Le A7)
WeFif Cash RAT ARG B BN 7= A BI04 T %
A R Soe KA EAIEA R E A A, EA A ERE R 1, 7500
AEpy Year 55 AT @ A4y
HIX City % (i E IR
(4 Industry KA ER TR
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20164F1174.86% - F+220204F-1176.04% , 4k (A {5t F5 & A T AR B AR 2 30 PSR i a3, 3R
B SC TR B — RS2 75 X 322 Panel B R 45748 & U R M g3, Horb (5 FH R 22
(Creditspread )Y RN P55 591 K2.353F11.364 , Fe KA AR/ ME 3 51 6.914F1-3.389, %
B[R 00 R 25 10 22 S 40K, B0 1 25 S 38 S0 BUA 40 HT SR 05157 (Green) 1Y)
KIE }0.073 , FIHREAR G A 7.3%015 55 M ek (s . BT AR (Islist) (I¥{E80.134, %
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*F2 miAMgT
Panel A : FEAAE /340

Ay S fiidy JEGt s a1t SR L
2016 7 137 144 4.86%
2017 57 426 483 11.80%
2018 48 493 541 8.87%
2019 168 1883 2051 8.19%
2020 212 3298 3510 6.04%
At 492 6237 6729 7.31%
Panel B : %75 w4l SE i1
AR FEA E i e/ ME %k KA
Creditspread 6729 2.353 1.364 —3.389 1.996 6.914
Green 6729 0.073 0.260 0.000 0.000 1.000
Bondscale 6729 2.271 0.641 0.095 2.398 5.303
Crdeem 6729 0.101 0.302 0.000 0.000 1.000
Crtsell 6729 0.619 0.486 0.000 1.000 1.000
Secured 6729 0.207 0.405 0.000 0.000 1.000
Rate 6729 1.944 0.908 1.000 2.000 3.000
Term 6729 4.693 1.742 2.000 5.000 20.000
Tax 6729 0.016 0.125 0.000 0.000 1.000
Islist 6729 0.134 0.341 0.000 0.000 1.000
Size 6729 24.865 1.388 19.178 24.632 30.470
Lev 6729 0.627 0.133 0.090 0.635 0.975
Roa 6729 1.468 2.005 —-28.387 0.992 24.579
Growth 6729 0.004 0.068 -0.010 0.001 4.587
Topl 6729 0.830 0.255 0.041 1.000 1.000
Cash 6729 0.000 0.062 -0.524 0.007 0.491
Soe 6729 0.890 0.313 0.000 1.000 1.000
Panel C: 78 w4 25 7 LB
- Green=0 Green=1 : =
EhE T Fifii T Fifi Mz
Creditspread 6237 2.383 492 1.977 0.406™"
Bondscale 6237 2.266 492 2.334 —0.068"
Crdeem 6237 0.104 492 0.063 0.041""
Crtsell 6237 0.638 492 0.386 0.252™"
Secured 6237 0.203 492 0.246 —0.042"
Rate 6237 1.920 492 2.258 -0.338"™"
Term 6237 4.603 492 5.829 -1.226™
Tax 6237 0.011 492 0.075 —0.064™"
Islist 6237 0.133 492 0.154 -0.022
Size 6237 24.856 492 24.970 -0.114
Lev 6237 0.627 492 0.619 0.008
Roa 6237 1.476 492 1.360 0.116
Growth 6237 0.004 492 0.002 0.002
Topl 6237 0.833 492 0.789 0.044™"
Cash 6237 —0.000 492 0.006 —0.006"
Soe 6237 0.886 492 0.941 —0.055™"

T BN 1% 5%  10% K BT

R UG BIE2E 5 0 A S IR A5 IR R, 55 G5 AR (Green=0 ) M L, £R EL151
FEREAR (Green=1) 8915 FF 2 (Creditspread ) , FXIEAE1% /K [ & K, 13X )40 F A 4%
5 515 AR 25 5RE OG SR (A 5 FE AR B 595 BUBE (Bondscale ) ot 27 IR ( Term ) (R ¥5{E ]
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TE1% MK b 2 e T E s ie A, B
SO IR TE 1 % I /K BT/ 55 A [
(Crtsell ) 53K o [, 840 153 7 19 1F
(Rate) AR (Secured ) BN E (Tax )1y
P AH 5 3 5 75 E 1 % 55 % i K P o
1, R A S (O R AE AT A B IR
AR R AE B, — 7 T, R A AR
3 o O R TR LA SRS 5 — I ARk R
KT HS5H%EH Z R EE B AR,
3 —J7 1, SR AT W AH DG IBOR B o 5 9E
HERAL T TR E, A B TR S s
TSR ) R AT B3 o LAt s il AR £ A 3
HABAAE—ENES AR T80 a2
1095341

() SZUE M 25 5

3G T Ex A foige RHE FHA 22 19 5]

URECE el S G DE TR 7N ol IR RGN

DX AN Tk [T e RO, 2 5195 (Green)
Y 1l R EAE 1% 7K b 38 25 0 1 45l
FRIFRHIE & o7 AR 55 FRAE R w28
FRIE AR & 5, 505 (2) 8 8o, sr L fii g
(Green) Ml ZECH—0.131, 7E5% 1K
b 2 USR5 SR A A 25 L

IR FIR3.1%. i — 2L Cityx Year

Industry=Year(#) 3 [ [& 5 U0 J& , 2R 405
75 (Green) WMl TH R EE10% 19 7KF 12
o, AR T M D] ATl Rl A4 Y
EZ5E, O IF (Green) 515 | 2
(Creditspread 1)} 5. 3% T K . 5 Zerbib
(2019) A5 R FH2013—201 745 1 55 [ A
AT, AR R ITR E 5 05 5 3 5 R
ZIaE R 22 09 35 25 S AN [R]85y
IHZE R, R S 0 foi g7 1 <o (0 )@ 1k
A BT R K o E AR S5 Z R A5 B
KR, A% H g2t R 2 a8 vt n
Pl , DA B R SRR A 45 R 25

P i) 22 F v ot g3 AR IR 7 T, o AAR
(Bondscale) 517 AR 2546 1% 9K F L 1

x3 ZEEFSERMEMAERE

(1) (2) (3)

By
Creditspread Creditspread Creditspread
Green -0.339""  —0.131" -0.130"
(—4.48) (-2.09) (-1.95)
Bondscale -0.107""" -0.101"™"
(-3.75) (-3.30)
Crdeem 0.229™" 0.259™"
(4.08) (4.19)
Crtsell —0.053 -0.099"
(—1.41) (—2.48)
Secured 0.140™ 0.165™"
(2.64) (2.91)
Rate —0.437""  —0.444""
(-14.63) (-14.61)
Term —0.028" -0.021"
(-2.55) (-1.80)
Tax 0.030 0.061
(0.39) (0.74)
Islist —-0.123 —0.136"
(-1.57) (-1.66)
Size -0.201""  —0.202""
(-9.12) (-8.79)
Lev 0.985™ 0.872"
(5.47) (4.59)
Roa -0.065™"  —0.066""
(-5.19) (—4.59)
Growth 0.204 0.026
(1.23) (0.20)
Topl —0.095 —-0.077
(—0.86) (-0.67)
Cash -0.551"  —0.614"
(—2.06) (—2.08)
Soe -1.166™"  —1.234™
(-11.64)  (~11.58)
_cons 3.599" 8.491™ 9.302""
(24.97) (16.24) (17.24)
N 6729 6729 6461
Year oyl iyl —
City il et -
Industry il il -
CityxYear - - il
IndustryxYear - - il
R a 0.476 0.648 0.664

T U NERTE1% . 5% 10%KF 5t
S O A s AR R A BT e R AREAT T
ClusterZh 3, R [A] .

F RS, ATRERY RN AE T BR B R A T AL BSEOR , X OGBS 5T 5 M , HOR Sk s, f5t
I3 B PR 22 AR (R 2465, 2012) 5 i % (Rate ) 515 FIRI2EAE 1 %7K 7 1 i 2 ARG, 3R
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W TP 9 8 s, A5t 0515 PRV BRI, 1575 4 FH R 22 IR OB % 55,2019 ) 5 Tl foie 75 B BR
(Term )5 17 FAAI 22 .35 6 AHSG , W] BB A A A2 = PR 7% = A (BRI £ AR 22 BEARO i ) F &4 T
WIBR B A (i (220455 ,2012) o 78 & fid EAFEIE D5 AT, 28 Wl RAS (Size) R FIRE ST (Roa) JT
A BUEFT (Soe) 341 517 IR 22 7E 1% 7K F- 1 5 25 57MH G, FLAT 8 (Lev ) W 545 HIRI 2575 1% Y
IR I 5 3 IR ARG , 26 B & A5t AR I 45 IR OB 4 o8 1 1A Aol L B2 5 AR AR 4 0 3 D i, D
T AR R % AR CRR IR A X3 32, 2021) .

(=R R

L 05 515 AR 2 L T PSMAR 56

FHZR2 0] 1, FEA TR SR (A 5 05 LU &7 AR T8 (07, SR iR R AT & 400 K R B
K P i, SR 5 R ek 0 TR M A 7R HA )y A e 5 25 57 NSk
FRREAS F BERR AR, AR SCRBUPSMUVE Ly E 4 T4 56 o A SORE A BN (2 (0 (i ) 5 %) B2 (33
525 ) A TPSMUC T o ELAACH , X ] 4543 K0 22 1% LA N A UL 43 31 328451 :n(n=4,3,2,1)IE
B, VEFC 5 0 [T 25 SR AN R AP 7R o 25 SR R | 60 2 A A 56, FAAIC T b A X B4 = (]
BB 5 22 55, s s 5540 R 22 A [l U5 45 5K Bl DC 0 0 2k A e T el A8, HL 3R B0 1
5% 7K L B35 B, RS SO A 25 R BN R (g

244055 S E AA2E 3T T AR BAK 0

LRGSR LI AT RS A& i AT BB i sk AR R H , HnT R A 55
AR 22 R 5, W55 IR D045 & i AE 23 98 3 TR 5 e M i 25 i i E 2 PR 2%, R S ol
I FEAERESZ Al 2 5 RATER 57 , SO (5505 A 22 st e A8 i, S8 ™ EH I
A PRI R , 98 SR T AR Ry 28 it AN T SO 3 Y 725 [ A0 o EL A, FRA T 48 2 b
X SR A5 5 1 SCRE 1 B (GBpolicy )WE R T H AR & o HET, R E S 525 19 & AT T2 BUT &
S, 24 1 B 3 2 A0 A A G BT RS X6 R A T 55 (8 Al SEA AN B Bk fo A A L
B KA R ATERA AR BN 1 o I, 2B IBUR X (5 1 S 1 B el i 4
RlTEA TR = A S R (HS 2 B IR 5 B4 PR 22 (R B RS, 2022) e, X B Xof
SR RE T B (GBpolicy ) 27 5 B (2022) IBIFSY , >R FH S HBBOR &A1 (R G T4 £,
1555 BRI AR SCHORM &, A5 ZATHT, 24 MM SCBOR LA BB ATk A8, A A
Y HBBUR X% (Aot 57 1 S ) BE R, GBpolicy BUE A, AN 0, 25104 1 T HAR REAG 0 A 45
A, ORI 6 A LMBE T R AE S % MK L i 28 FE 4 R TR i JEARGR s Wald FAeTt
HIEH10.027, fm TALAE10, HE4a55 T HA &R, R T HAS G R &3,
55 (BB, S — B Bery 115 R EUE 10%A97K P B 3E 0 IE, 2 24 b BUR X 4% 4 5 5 1
SCHREI R, R S B R AT AR A Rl e, U B Y AT R B 4% (0 G5 (W R AT SCAEAR R
FEEE 122 8] 4 MU BOR 1 BE R s2m . 22556 (2) 88K, 55 B B 1o R 50 10% A K- 1 i
Foh o, BRI AR MR I B, B A TR (O TR RS R IR 15 FHR 22 , R & Aot R AR A il 2%
BUAS L 5 5 5 RSO3, RIS SR B R

QUIpLINEAe i

EA IR, MEERA PPN = RS B RUEA UG TAUE R, 896 5 0 Z R T e
JRUS: T 2 8 2 A, DT BRI A 2 1) £ R 2 (fal SR 42 %8, 2010 ; Flammer, 2021) ., R i,
TE T SCISEAS 30 & BT 7 i 2 00 a8 P BB A8 AR AR RN 22 05, AR S — 20 B T4 38 XU S A
PR PR A, G 36 o €00 5 5 2 153 3 B R PR PP SRS 9 S s DA i) 5 FH R 22 . S 25 T
(2022) A5 , A SCE B LB PR (Rate ) FBUBIIE (Greencerti3 )WE R AE &t 47 1A, LA
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*4 ZBEZ5FEANE ETPSMKALE

. (1) (2) (3) (4)
SCE
Creditspread Creditspread Creditspread Creditspread
Green -0.167" -0.156" —0.152" —0.174™
(-2.56) (—2.21) (-1.97) (-2.12)
Bondscale -0.115" -0.125" -0.117" -0.107
(-1.99) (=2.11) (-1.90) (-1.61)
Crdeem 0.386™" 0.370™" 0.374™ 0.441™
(4.78) (4.14) (3.93) (3.75)
Crisell -0.079 -0.089 -0.110 -0.104
(-1.23) (-1.32) (-1.49) (-1.18)
Secured 0.152 0.143 0.167 0.358™
(1.61) (1.42) (1.42) (2.89)
Rate -0.574™" -0.560™" —-0.543™" -0.580™"
(-10.51) (-9.71) (-8.75) (-8.81)
Term 0.007 0.004 0.008 0.008
(0.59) (0.36) (0.61) (0.56)
Tax -0.091 -0.089 -0.077 -0.087
(-1.02) (-0.92) (-0.75) (-0.83)
Islist 0.153 0.152 0.074 0.096
(1.55) (1.53) (0.77) (0.82)
Size -0.147" -0.158™" -0.168"" -0.155"™
(—4.81) (—4.93) (-5.12) (—4.42)
Lev 0.340 0.340 0.393 0.587
(1.11) (1.06) (1.11) (1.50)
Roa -0.077"" -0.064"" -0.064"" —0.030
(-3.12) (-2.55) (—-2.29) (-1.12)
Growth -1.351 0.785 -0.347 -0.714
(-0.37) (0.20) (—0.08) (-0.20)
Topl 0.156 0.153 0.119 0.161
(1.05) (1.01) (0.75) (0.83)
Cash —0.341 -0.767 -0.605 -0.069
(—0.70) (—-1.44) (-1.05) (-0.10)
Soe -0.832"" -0.770"" -0.701"" -0.532""
(—5.57) (—5.07) (—4.33) (-3.09)
_cons 9.050"" 9.384™ 8.400™ 8.122"
(11.01) (10.79) (7.92) (6.93)
N 1573 1341 1087 831
Year il =i =i il
city =i =i =i =i
Industry i fE il il
R a 0.725 0.722 0.734 0.740

o 36 {7 B XU 2 AR AE SR B i 0 S A5 PRI 22 Z BN S R B8 T WA 8800 o Her, £ 5 17 4%
(Rate ) i 10 5 1 SC—2, BUBIAIE ( Greencerti3 ) B B 1 2 2 AR VB AT B2 (2021 ) B9 ST,
A R AT EARRAFFEA T = 44 SR A TAIEN LR A E , WIAUEIAGIE ( Greencerti3 ) BUE A 1, 75 W
R0, FHEEE R A6 T, 5 (1) AL (2) 5 BN, 805155 (Green ) S {5101 (Rate ) UGN
UE(Greencerti3 ) ¥ITE 1% 7K -1 35 R 0E , LB Gt E R ABUB AR 7R S (0 i 2 5 45 TR
ZEZIRAE T AR, SR 55 i AR T S TP B — i BUBHILI I Sk L E , 1] T 3%
i T B N ST G TS EOARRTIRER B, BRI T BRI RIS 1 Rl A .
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x5 ZEEFS5ERAMNE.ETIATER *o6 ZREEFGFANKRSERAE

At (DFE—mE (2% B 2 (1) (2)
Gr een* Creditspread Rate Greencerti3
GBpolicy ?i0;56> Green 0.260" 0.198°
Green ' 3.878" (5.54) (7.63 )
(-1.73) Bondscale 0.008 —0.009
Bondscale 0.010 —0.068 (0.43) (=3.08)
(1.32) (-1.50) Crdeem 0.246™ -0.010"
Crdeem -0.023 0.139 (6.05) (-1.88)
(-1.18) (1.32) Crisell -0.172"" 0.007"
Crtsell —-0.091™ -0.395" (=5.75) (1.67)
(=6.16) (-1.85) Secured 0.557" ~0.009
Secured —0.008 0.113
(—051) (1.56) (15.35) (-1.63)
Rate 0033 _0312" Rate 0.004
(5.08) (-3.74) (1.35)
Term 0.032™" 0.091 Term 0.032 —0.007
(5.33) (1.25) (3.45) (—4.13)
Tax 0.252"" 0.976 Tax 0.050 -0.012
(2.81) (1.39) (0.43) (—0.43)
Isist ~0.009 ~0.149 Islist 0.298" ~0.009
(-0.35) (-1.31) (4.64) (-1.01)
o _&) 2038) ?(142184940 Size 0.249™ ~0.003
Lov 0.605 1'00'7*** (13.28) (-1.03)
(0.09) (3.88) Lev -0.661" 0.025
Roa -0.003 -0.075"" (=5.10) (1.33)
(-1.06) (—4.61) Roa 0.054™ 0.000
Growth —0.007 0.182 (6.00) (0.33)
(-0.51) (0.96) Growth ~0.098" ~0.004
Topl ~0.009 -0.121 (~1.71) (~0.71)
(0.28) (-0.82) Topl ~0.001 ~0.017
Cash 0.029 ~0.463
(0.48) (-1.36) (—0.0}*2 (-1.38)
SO€ _0011 _1206*** Cash 0.800 0.026
(-0.73) (-10.75) (3.76) (1.06)
_cons 0.300 9.703™" Soe 0.046 0.011™
(1.61) (8.70) (0.65) (2.06)
N 6729 6729 cons —-5.552™" 0.106"
Year Pl sl - (-12.95) (1.83)
City il il N 6729 6729
LM statistic 3.980 City il il
P value 0.046 Industry ] il
Wald F statistic 10.027 R _a 0.535 0.187

(o) #E—A 5304
LaR @RS 5 A 22 R T BURE
e B [ BUR 24T BRI N 2 YR e I sl PR U, B 25 0] R
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K, BT T i Fr) A1) 25 XS A g o (L Aot 2 ) AT (] 6 2 e/ e 8 LA S e ML AR s A i ] 5
B RATN AT B T R ARG T i s 54155 S DK, , IS M3 B8 X £ XS 0 T, 52 T 532 M £
PRI ZE BT 1 18 SO AR AE A AT YR A AT HIRR , LA 75 m] [l 2507 ThI B 22 57, of 4k
AT TUNR S dLAREE - (1) RATR]— e f5t SR AR BE A AT YRR A7l A S O 3l o b, e
AR R BATIEEZ FATUERUD WA TREAS  FF o0 AT 1A, [R5 RN 75 (1A (2)
FUFTZR o (2) AR — A7l A5t IR By v 2 A5 3 b e K B ASI o i e IR G R R

®71 RERFEERMNE ETHESHE

ek (1) (2) (3) (4) (5) (6)
B ROGRBE  RATRED GERHIRK  GRNRE ] [a] AT [EE
Green -0.221" 0.017 -0.240"" 0.091 0.097 -0.180""
(—4.14) (0.19) (—4.86) (0.84) (1.37) (-3.12)
Bondscale —0.052" —0.192" —0.092"" —0.079" —0.045" -0.171™"
(-2.29) (-5.35) (—4.28) (-1.96) (-1.80) (-6.04)
Crdeem 0.225™ 0.155™ 0.094" 0.419™ -0.148" 0.498™
(5.14) (2.01) (1.89) (6.40) (—2.36) (10.48)
Crtsell —-0.100™" -0.035 —-0.182™" 0.331™ — —
(-3.25) (-0.71) (—5.58) (5.24) — —
Secured 0.227" 0.057 0.245™ -0.170"" 0.244™ -0.121"
(5.72) (1.09) (6.90) (—2.61) (6.05) (—2.44)
Rate -0.437"" -0.431" -0.461"" -0.369™" -0.450""  —0.453™
(-22.45) (-14.51) (—25.50) (-10.26) (=21.67)  (-17.61)
Term —-0.024™" -0.032" 0.001 —0.121" —-0.085™" 0.023™
(-3.13) (-1.81) (0.17) (-1.82) (-7.66) (2.51)
Tax 0.063 -0.075 0.065 -0.009 -0.056 0.064
(0.67) (-0.40) (0.62) (—0.06) (-0.41) (0.62)
Islist —0.031 -0.214™ —0.123" —0.111 —-0.230™" —0.057
(-0.55) (-2.74) (—2.30) (-1.30) (-3.42) (-0.97)
Size -0.232™" -0.211™" -0.221™ —0.220™" -0.281™  -0.174™
(-14.47) (-8.30) (-15.13) (-8.28) (-15.93) (-9.59)
Lev 1.328™ 0.675™ 0.863™ 1.158™ 1.110™ 0.653"
(9.25) (4.02) (7.21) (5.15) (8.09) (4.07)
Roa -0.058™" -0.066™" -0.057"" -0.078™" -0.069""  —0.061""
(-7.09) (-6.30) (-7.47) (-7.33) (—8.50) (-6.83)
Growth 0.447 -0.007 0.111 -3.272 -0.007 0.086
(1.55) (-0.04) (0.76) (-1.02) (-0.02) (0.52)
Topl -0.033 -0.118 -0.080 -0.185 -0.099 -0.058
(-0.41) (-1.06) (-1.06) (—1.45) (-1.12) (-0.63)
Cash -0.259 —0.734" —-0.514™ -0.311 -0.679"" —0.042
(-1.01) (-2.44) (—2.45) (-0.71) (—2.89) (-0.13)
Soe -1.310™ -1.165™" -1.108™" -1.091™ -1.477""  -0.888"™"
(-24.76) (-15.42) (—22.07) (-12.56) (=26.05)  (-13.88)
_cons 8.869" 8.109™" 8.913™ 11.052"™ 11.429™ 8.348""
(15.52) (7.84) (10.48) (13.02) (12.18) (14.34)
N 4345 2384 4893 1836 4168 2561
Year el kil el =i et el
City P £t i el eyl i
Industry il i =il il =il =il
R a 0.691 0.631 0.660 0.707 0.648 0.718
FEER —0.238" -0.331™" 0277
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30

FEASFAEA, IR AT 1A, A S5 SR A ZR 755 (3)FN A (O F R . (3 Mg 2w
AT [ 253, B AR 43 ol al [l ST [ S RS 40 i R A7 [l 0, ] 9 25 2
FTH (S)FIFE (6)F R R THY RIHZE R BoR , TR R e AT B A Rt 2 X b AU HE
FRATIREZ IR, LA G AT [l o P48 9% 35 il 0 i XU BT = e, 2k
e A BA G A 2 L BP0 Bl mRgs it —2 s TR SCHITTRgs e, Blsk A fiids
st @ M S B T 5 BN, AR5 95 28 A oA ) I B AP S g 35 24 XU , AT
REARAT IR 22

2. 050 55 A2 B TR B R A &

YER 5 T BB G ml b A, AR 7 bl B0 BT 2 Rl R AR,
TR SR S I P B e A A A AR A ) TR R S5 RO R A A BRI A
RATN I H T InA W8 kAT AR5 B S 00 (BRETIEAE, 2017) o (Rt v 75 25 1R 7 Al
B AT REAT B T S5 BE BB, OF ) Th 4% 38 R i 25 B ARAE B XU {55 B Tk, AR SO
Wind B FE AR BT 78S B VP AE SR AR B 1 A p AR AR i, Jrp R B BT M CAA LA
BBB.BB.B.CCC.CC.C”  MRHEARE FIITHR N AA” B AEATI 53R 7R B T 75 25 8 Al
R BRI FAEA, H o AT I, [m] 25 R a2 858 (1) B AIEE (2) B i 7 o [m] I 45 5
TN AFEARES P IR L), SR 505 5505 PR 25 S 38 S7ORA G, T e AR T 75 255 s g L0, 7
HIC R E KRR RIS BAXIFRIKF 7 1, S 5t A% B BB AL 126 5 i 7 25 A 7y v — 250
{5 SRR X i B 1 e 2 (IR A% A BUXUSS: , FRAIR B e 3 X i 5 R AT AN B R R AT
PR , AR A5 25 A T N B Rl 5% AR

3.4 R SIE A2 BT R AT AR

B oRAEFXIEN 2 (2016 )BFFEHR Hh, KAT AR S X g5 A 7 AR B 3 5 i . — i &, 2
AR, LA mIVA B SE3E 5 D P 88 AT BR Ey (T A =%, 2004 ) o PRI, AHAS T/ VAR
BERAT N, KR A AT N B XU AT R /N, ARt 25 2 H AT RE B AR o BOAS SCHE i AT AN
FJ AL (Size ) W TR AL B R0 3 AR fE B 2 REAC ) 53 o AT N R LR AT N INBE S 1
A AT A B E5 R R85 (3) LS (4) s o MHZE R BN, R A T ABLR
F, AR T8 2w ot , s i 2 A AT RS TR 220030 135 25 55 T Y R AT NFB/ N, 8,
i3 & A THOME A 22 18 35 RAIK 45 SR 518 U ae (s — 350, MR BHER B f5t5 A B T £ %%
FAZIB AR AT AE BIA55 , NIRRT/ NI A T N5 EURURS: , A S ket 4 9 35 e T 4 = 5 B
JRUISE RS, B f ) T4 2 0 B BIL S, DT e ke €0 5t 25 I ) A PR 25

4.4 00 5 HIRI2E S5 A5

Rk — ARG B A 0 S BRI AP BUR R EE R, S OR SRR R SR B IE A B T gk an]
FrgL g ez i SCN SR A TE s iy A1 B2 8 3 sk (808 (Greumia . Greinvia) 54 (635 H
(Envproduct W B 5k ( i K ATR AR FARM A A2 0 Ja S0 B M, MR L AL, SR (0
LRI REARBL AL ZE B2 T AYS% 1 (Zhu%,2019) , [RIH, S B B4l A B RE N , 45 3C
A3 S A AR ST R Y €0 50 T BB BR DUV (S €8 ke IR B LB I R
FE AN ER O B8T (Greumia ,Greinvia) o A AN I K 8 HI T X FREEA 25 I A8 i 1
F ol B Mg ta iz H (Envproduct) BUE A 1, WA 0, AR EAHT (Greumia . Greinvia ) (4R
iz H (Envproduct ) 3 I8 843 5| #E4TOLS | Logit [P A /0 BT 45 SR AN RO /R . 329 7 , & (o
75 (Green) 54 A% ( Greumia , Greinvia) 2% {012 H (Envproduct) Y 2 IEAHC R (B4R (B K

Oz 8 (Greumia Greinvia ) 5% (32 1 (Envproduct ) (BHEAC IR T I iF 78 B8 iR 55-°F- 5 (CNRDS )
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*8 ZFEEFSERAMNE: BT RHEEEEMRITAME

A (1) (2) (3) (4)
TR A TREH RS AR RATNFIBER RAT NI/
Green —0.032 -0.180™" 0.025 -0.119"
(-0.39) (-3.29) (0.41) (-1.79)
Bondscale -0.123™ -0.070""" —0.089™" —0.098"""
(-3.82) (-2.96) (-3.77) (-3.30)
Crdeem 0.227™ 0.203" 0.273™ 0.103
(4.07) (3.94) (6.82) (1.24)
Crsell -0.199"" -0.013 -0.241"" 0.166™
(—4.75) (-0.39) (=7.52) (3.96)
Secured 0.178" 0.120™" 0.018 0.062
(3.13) (3.17) (0.31) (1.48)
Rate —0.483™ —-0.423™" —-0.452"" -0.411™
(-18.09) (=20.77) (-22.78) (-15.71)
Term -0.016 -0.029"" -0.002 -0.094""
(-1.63) (—2.87) (-0.28) (-6.01)
Tax 0.039 0.027 -0.011 -0.010
(0.33) (0.23) (-0.12) (-0.05)
Islist —0.074 -0.174™ —0.046 -0.337™
(-1.05) (—2.98) (-0.84) (—4.16)
Size —0.155™ -0.213™ -0.142" -0.270""
(-7.46) (-12.93) (-8.03) (-8.78)
Lev 1.147™ 0.789" 1.109™ 0.837"
(6.44) (5.94) (7.12) (5.83)
Roa —0.058"™" —-0.069™" -0.064"" -0.063™"
(-5.82) (-8.97) (-7.45) (-7.40)
Growth 0.073 0.676" 0.419 0.276"
(0.45) (2.41) (0.52) (1.78)
Topl 0.084 -0.148" 0.114 —-0.195™
(0.78) (-1.82) (1.29) (-2.11)
Cash —0.124 —-0.603"™" 0.469 -0.823™"
(-0.36) (-2.59) (1.54) (-3.41)
Soe -1.113™ -1.248" -1.366™ -1.133""
(-17.14) (=22.13) (—27.43) (-14.61)
_cons 7.029™ 8.846™" 8.370"" 10.773™
(7.77) (14.58) (10.01) (12.42)
N 2148 4581 3365 3364
Year il =il il il
City et et gl et
Industry el e i el
R a 0.639 0.659 0.660 0.629
e 0.148" 0.144"

W13 (Greinvia) AR 10% ) 25 MK F- o FTRERY MR , ARES T R BT AR B0BE ™ UL, 2 (5,
IR SR B BT AR B RN CREA R BT A R R AT AR 58 IS 1 259.15914T8 , T4k (4
BIFAT- R AATHN 12.00M4240 ) , 3 T 5E SRR AN E KU = 9 2% 00 % IR THE A
B, AT NBCE PR R I 5 0 BT A — 5 R IR T 4 (0 5127 (Flammer, 2021) o S AT
B OAURRATIR T AT N RIS, fe it T ax (@ 158 K i o
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®9 FEEFGERANESREED

- (1) (2) (3)
S HL
Greumia Greinvia Envproduct
Green 0.001" 0.001 16.649™
(1.67) (1.27) (13.73)
Bondscale —0.000 —0.000 -0.092
(-0.59) (-1.22) (-0.32)
Crdeem 0.000 0.000 0.400
(0.57) (0.07) (0.67)
Crtsell 0.000" —0.000 0.481
(1.74) (-0.10) (0.78)
Secured 0.000 -0.000 0.103
(0.71) (-0.12) (0.09)
Rate 0.000 -0.000 -0.339
(0.15) (—1.44) (-0.93)
Term -0.000 -0.000 0.043
(-1.52) (-1.25) (0.38)
Tax —0.001" 0.000 -2.156
(-2.59) (0.05) (-1.50)
Size -0.000 -0.000 0.151
(-1.22) (-1.39) (0.55)
Lev -0.001 —-0.004" -3.061
(-1.25) (-2.10) (-0.72)
Roa 0.000 -0.000 -0.006
(0.24) (—-0.86) (-0.07)
Growth -0.000 -0.001 106.288
(-0.73) (—1.06) (1.08)
Topl -0.001 -0.001 4.400™
(-0.90) (-1.15) (2.19)
Cash 0.001 -0.001 2.673
(0.51) (—0.65) (0.68)
Soe -0.000 -0.000 -0.578
(-1.39) (-1.01) (-0.80)
_cons 0.005" 0.009™" —9.235
(1.78) (2.77) (-1.32)
N 828 828 523
Year il el il
City =it il il
Industry i £l il
R a/R> p 0.410 0.522 0.447

H. ARELSHERRET

ARSCLA2016—20204F- 38 [ 5 55 11 37 AT M Skt (i 5 B A s o 3 42, 3R+ T e fii
515 HR 25 2Z [0 B 56 2R 9T R B0, AHAS T8 15, ATk (0[5 5 T REAR AR e I iy, 1k
R AR AAE TR 22 IR 2518 7 20t R AR MEAS 10 5 AT AR PR AR o RIS, i i 4 32 22 U5
T PP AUBHURS () 25 A UE Ty > 0 BEAR AT B ERURS: o i — 2D Ar 36 R B, T HL 2
TR RATIREZ SRR, LU AGEZ5 AN T [l R R B A T AU N4 0 2 T I
3 25 s SRR B s PR T DL T, S (8 5 5 AR BRI 0 A b ELAT S 3B 85 e A AR SR R 3
SR RAT AT T HE 2N S5k ais .
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ARSI FEESE BA —E BB O E- S B ,XﬁTEﬂﬂfﬁm&#%ﬁE#mE
ﬁﬁﬁ%ﬁ@éﬂUﬁﬁT%ﬁ%%%@ﬁ#@ﬁ Crp iy B AR oy, A B TR R B i
BRI IR (0 ATHFEE R A A T A SCRIWTFE A8, R OCBOR i 0 24 = (1) FrSedeitt
ORI IR R R, HE— P ELR O U UGE AR UE U LARE 2R GVGIERRESS , $2 5%
“ERAOAIER) Llb B2 5 AT 5 B2 I i ot 22 R AT NHEA TSR =T Al S s 2r B BRI AR L
(2)F5 A ek i A5 SRR 20K 4R M R RO B G i 0T H R B I SE ARG AR R
m&%EQMW%%ﬂmW%%MEMTﬁﬁWﬂi@%%@ﬁ#mm$%$1%%%@mﬁ
BT B ), BEMIR T4 (BT T A IR J1 o (B EGE— Sk (0 H B AR, 2 SRR
LRI Ty R A PR BER AR , 3 588 X 2o €00 8 < o P AIRR A AR, (2 8 5 < BT 20 B O 1) o (2 ) 5
Lk

FESE
(115G, TEARIE, R, SO EHEBOR i AT 3 S IR RALN[T]. £53HHFSE, 2019, (3): 88-95.
R2IBREHE, THEA, B 3L, 45, i BSR4 RLBOR Al AR 5 4l G 5% R — L F S A TR R BOR LA [T]. A mLAsE,
2021, (12): 75-95.
SIHET UK, TR {ﬂmﬁ‘ﬁﬂﬂﬁﬁ\lw“”%lﬂ Y BT b E R I R 143 (0], SRS, 2018, (4): 11-19.
ATER, SR, RATHCLTAELL G505 PR 22 S5 Al AR [J]. Z0F0F5E, 2021, 56(1): 105-121.
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Do Green Bonds Attract Investor Preference?
From the Perspective of Credit Spreads

Zhou Donghua, Zhou Hua
(School of Accountancy, Jiangxi University of Finance and Economics, Nanchang 330013, China )

Summary: In recent years, with the widespread concern about the climate crisis, green sustainable
development has become a global hot topic. Since the seven ministries and commissions including the
People’s Bank of China issued the “Guidance on Building a Green Financial System” in 2016, in which
green bonds are taken as one of the important instruments, green bonds have grown rapidly in China’s
bond market. So, under the favorable policy environment of green finance, do green bonds attract
investor preference? What is the transmission mechanism and the context in which it works? Do green
bonds effectively play the role of fund allocation and really promote the flow of funds to green
sustainable development?

Based on the above issues, using the green bonds and corporate bonds issued in China’s bond
market from 2016 to 2020, this paper explores the relationship between green bonds and credit spreads.
It is found that compared to ordinary bonds, green bonds issued are more likely to attract investor
preference, which is reflected in lower credit spreads, and this finding remains unchanged after
robustness tests such as the PSM test and the instrumental variable method. At the same time, this
preference mainly stems from the lower-level information risk associated with higher ratings and green
certification by authoritative agencies. Further tests find that green bonds have significant advantages in
reducing financing costs, especially when there are more bond issues, longer bond maturities, and higher
bond information risk faced by investors such as non-returnable bonds, low reputation of underwriters,
and small issuer size. In addition, this paper also finds that green bond issuers have made more green
innovations and green applications.

The possible contributions of this paper are that: First, green bonds are emerging in China, but
related research is still limited, and only a few scholars have explored whether green bond issuance in
China brings lower credit spreads. This paper provides an in-depth analysis of the relationship between
green bonds and credit spreads based on the information asymmetry theory, signaling theory, and social
identity theory, and further analyzes the cross-sectional differences of bond characteristics, issuers, and
underwriters to broaden the theoretical explanation of the impact of green bonds on credit spreads.

Second, the existing literature studies the relationship between green bonds and credit spreads from the
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capability. However, due to the strong uncertainty, long cycle, and large capital demand of innovation
activities, the innovation investment efficiency of Chinese enterprises is generally low, and a large
number of enterprises have innovation difficulties. How to overcome the financing constraints of
innovation investment and improve the efficiency of innovation investment has increasingly become an
important problem faced by domestic enterprises. As a financial resource for integrating and optimizing
customers, suppliers, and other stakeholders, supply chain finance can provide financing for enterprises
in the supply chain, reduce supply chain risks, and form a benign industrial ecology of mutual benefit for
core enterprises, upstream and downstream enterprises, and the funding side. Therefore, this paper
attempts to answer whether and why supply chain finance will enhance the innovation input of core
enterprises. Based on the network theory, the empirical test of 528 non-financial A-share listed
companies from 2016 to 2020 shows that supply chain finance can promote enterprise innovation
investment. In addition, compared with traditional supply chain finance, supply chain finance supported
by digital finance has a stronger positive impact on enterprise innovation investment. Furthermore, this
paper also analyzes the mechanism of supply chain finance to promote innovation investment, and finds
that supply chain finance activities increase innovation investment by improving the quality of supply
chain relationships. It is helpful to study the antecedents of enterprise innovation and reveal the
mechanism and theoretical boundary of “supply chain finance — enterprise innovation”.

The contributions of this paper are as follows: (1) Based on the relationship attribute of supply
chain rather than the financing effect of finance, it mines the impact on the innovation of core enterprises
in the supply chain, and reveals the internal mechanism of innovation driven by supply chain finance,
which enriches and deepens the related research on supply chain finance and enterprise innovation.
(2) Using the network theory, it discusses the role of supply chain relationship quality in the relationship
of “supply chain finance innovation”, and analyzes the key role of financial factors in inducing supply
chain relationship quality in enterprise innovation. (3) It also studies the regulatory impact of supply
chain finance with digital characteristics on the innovation input of core enterprises, which provides a

theoretical reference for accelerating the technology and mode innovation of supply chain finance under

the digital background.
Key words: supply chain finance; innovation input; supply chain relationship quality; digital
finance
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perspective of bond issuers, while this paper systematically examines the direct mechanism of green
bonds on credit spreads from the perspective of investors’ risk perceptions, which further complements
the influencing factors of investor preference in the bond market, and provides empirical evidence for
the smooth issuance of green bonds. Third, this paper purposefully examines the use of funds raised
from the issuance of green bonds in green-related aspects, and the findings are of great practical
significance for further improving China’s green financial market, optimizing fund allocation, and thus
promoting green sustainable development.

Key words: green bonds; credit spreads; information risk; fund allocation
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