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SR K, DT T 37 48 0% 2 5 Bk RO AT B S Bl 2 2 5 A5 I8 R0 RE % B Ay R HEAE L R 4 Ok
R B . T T A AU AE R R AT kR rh o MR B AR AL MO TE SR A (A
S0 2 00 A B3 0 NN R L R R LR AR I R AT B ) B = O e A TIE R I A R T 3 R R K
B T 118 P AL T S A X P B AR A S B R AN 5 2 A AT AR TR 2 % T AE B e AL R R AT PR
AR 0 9 T 25K AR A

CS,= o + B,GB, x EBID, x X, + B,GB, x EBID, + B,GB, + B, X,
+vyControls + Ind + Year + &,

Fovp, X Ry 9 AR i, RN V8 AE Y 5% R AL AR S 7E AR SO LR O 2 R A5 = S
(TGC) VA Fe 245 £ AR A B o0 UK B AT 4R 4T (BFU) , HA AR i 34 5 J6 ol B — 330, RN R .

(DS TAUELR BN o AR SCM it 95 R AT I 2 15 8508 = 07 S (A I, ok A6 36 3 B8 A0 4 15 5 B
5 RATE R 22 56 R B B2 ma AL, A Sk A UE 5 R BT A 25 15 BB B A s . Bk E
A 669 H Lk (4 fii F FE A I 302 (L) 45%) 78 R AT Zead 728 = 7 gk Ak, [W] i 72 537 2
PR RS R 5 5 B S A B T A 265 (215 49% ) 2 3 IAIE , W] WA AE 78 24 28 Bk 58 BR 58 Ak 45
BRSO MFEN T aEINIE, T B AR E DI 3 i 05 £ G 4 D Uk H I oK B 5% PR 8 80 85 A0 G fF
B BRI HRIAL(6) X 4t BN UE Y 52 J5 SR HEAT R 30, 45 R AR 9 i o A (1) Ang) (2) W] LU
LI R RTT AT R TE m AR T FE AN, GBXEBIDXTGC WAl 11 R BUEBAE 1% 1 i 3
PEIK T 2 35 Sk 67, 3¢ B () Bf 40 88 20 B3 50 25 1 8 A 28 3 4 €8 DAIE 179 4% €20 35 2 A S T DA 3R A5 T v K
B S TR A L SR TS = O D UE MLAS X T B 6 A R A LR AR L X i — 2P N fE B R T
SEAL T Sk A TENLA B AR TR AR T LA AN DA AT 25 i P )23 T A 6 ¢ €5 A UE RN 1) A DG B 52 ( Baker
45,2022%) R A SO A A B HEAT L RE AR AR R (2) AT 40 A [ T ARG 36, 45 R & B AN AE £
it g A A UE Y 28 51 o GBXEBID it R A 25 o i, WIAE SR T DL B 4530 . ik H 75 25 E .

(6)

*9 % = 7 5N B AR E B AL
A AT b FE K BARHAT L AR £ A & 4 A
T E (1) (2) (3) (4)
CS CS CS cS
-0.655" -0.882""
GBXEBIDXTGC
(0.202) (0.269)
0.097 0.008 -0.881"" -0.005
GBXEBID
(0.080) (0.070) (0.277) (0.063)
GB.TGC % 4l = 4l 1 4l % #l
EHEE = H = # ] )
AT e /45 B B = = = =
] 8 3750 1253 941 570
R? 0.614 0.521 0.469 0.630

@ WZH AR A B TS T R R AT M A ARy TR AR U AE T 4R U BIR AR A  AS SO MR I 2 0 1 O3 R A 20
ARG S BEAT T 5 385 3 o 2 A DT I , 799 2HL DG i () 355 5 0 A7 A — 8 B S BOR A BT .
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(2) K5 B P8O0 o AR SCARSE I T K8 By LA 2E AT HLHI B 50, IR TR B i P & 5 3%
BERER AR B IR A VE T o Ding 55 (2022) 45 i U A AT B34 T J2 B N2 4 ] 5 (g 7R 5 1 L O LA
WA 3t R U0 S B R AT RS o AR SO MK — 8005, M 3 T RO RO A R DU R AT R AT X — LR
L DA AE Ay 3 7R Y 7 7 2 RR A (AR AR S 0T R AR (6) AT R 56, 45 SR AR 10 TR o AL
FICH SN (2) AT LA Y, T e AT R AT i Je 7R Bk HE AT LA AR T, GBXEBIDXBFU A
TR BCERAE 19 19 35 PR T 25 0 B, R W28 oy DU R Tl A AR AT R B HL Bl B R B8 20 4 15 8 B ¢
50 757 B 52 0] DUAR AT B v 7K P B 4 i A, 32 B R R RE 8 R 4R U AN, 4 R B R A R
I S A AT BE 3 A 2o €0 00 A8 - S0 17 7R B T 1 0 05 2 A i i v T R A 4 1Y B A R AR (b
W 45, 2019) 1 o TR I AR FH e e HE AT Ml A AS RIS Y (2) 47 43 28 1) U A 56, 25 2R B, BROARAE U
R T AR B R 4LAAE DU R R8I BT AL GBXEBID Al 1 2 80 1 250t {H D0 SRR R 2 Y FR AL
(ELA S 2 PR AR D S0 T AR DU R R B R AL, R RRIRAIE T DL B 5. R H AR B Sk

* 10 W = R D g
AAT b FE K B HEAT A K oA E ALY 3E W0k E AL
T E (1) (2) (3) (4)
CS CS cS cS
-0.162"" -0.135"
GBXEBIDXBFU
(0.058) (0.053)
-0.084 -0.129° -0.182" -0.134"
GBXEBID
(0.082) (0.078) (0.035) (0.079)
GB .BFU = # # # 4l #
BHEE = 4l 1 4l % 4l % 4l
AT e /4F T E B =z = Z Z
A 3750 1253 414 839
R? 0.612 0.517 0.592 0.507

LETRITERNSZRES T

AR5t 257 K AT F2 44 i A 1) B 58 45 5L 04 B B 58 AR SRS (], DTG e AS ] = 4% 7 A8 40 s e S ik
SRR ZE S o AR SCNAR LSRR B9 A7 ML 75 e Jm 1 | A B (Y 2R 58 S 3008 B LA B i Ak 1) <6 il s 4 36
B = AR UEAT S S e A

(D A5 G Jm o Aol A B BT S Jg i A7l 75 G Jm P AN Ta] 25 200 i 10 47 ol 1 A8 0 A0 3 1
B 25 S EOR, HE TN PR AL 45 45 BB ER 9 22 0 Ja SR A e . R, AR SO SE kT A TS R
X B 858 A5 i A S A 8 A R ) 2 1) B 0 E AT S PR 20 B o A S8 BT R AT T B A R o s
FFH 2008 47 B £ 718 S A B9 € 28 W PR PR A A A7 Mk 23 A B4 ) FE Y 16 S 5 Je ATl , DT T
AR IR A ot I7 A7 2 A P Ja A7 ol 26 B9, 9 TR A7F 50 A A Kl 2 Sy T35 e A ol 2 AN AR JE 95 e A7l
4l R 1LHI () MBI (2) T LUE H, GBXEBID WAL 1 2 B AL 815 Qe A7l 241 3%t i feF 5
15 QAT MV LA P03, 3R W PR IR A i 1 R BB X T U e AT AR P M) 2 1 I AR A A 35 e A7l v
S WA, 95 e PR B R BRI AL A 15 RSN 5 Al A b v A g (0 B R T L T R
17 AU A Bl S G A . BE— 20l 2 IR RO R A I A R R AE 1% B S E VR OKCOF T B
TR T 25 AT (5 P2

@ Wind L8006 /R, FEREAR X I] 4 (2016—2022 45 ) , TR 4R AT . o AR AT AR AR AT AR AR AT DU K [ A5 4R AT 43 301 o 90 £
F RAT R BB 1~4 2, M 008 0 25.24% , 8833 DU 4 22— 0 5t 95 A7 410 29 48 DU K [0 A R AT 1 Oy 32 7R B 7, o DL oK 0 A 4R
ATHE T2 AT S MM 180 o A At e 3,
@ T E T Y AT M AN KRR HEAT ol X0 4377 8 5 e R B G R TR P e Bk HEA T Ml R AR AT AT M T Y 43 L AG B
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* 11 e R R R o B N L
=5 AT FEEFF AT PR & A A KRR =
T E (1) (2) (3) (4)
cS cS cS cs
-0.259" -0.054 -0.475" -0.037
GBXEBID
(0.127) (0.093) (0.112) (0.136)
B 0.202 -0.142 0.363""" 0.094
(0.129) (0.090) (0.097) (0.135)
BHEE # # ] |
AT b 74 T A R = = < s
] 48 769 2981 310 363
R? 0.553 0.589 0.575 0.580
4 1] 2= J¢ A 3 PAE 0.002" 0.042""

() A ARG . AR SR @ F 5 G A7l 17 A ol 49 28 20 B8 80 25 1 18 B A 5 A7 W 45 2SR AN
3 WU AR T 7l A A S DTS S S 1 )2 T 6 Ak R AT B, IR AS R 8 I IE PRI A b B S
Be R AEBLILAE I, Ry itE — 25 B0 E A b 52 R PR 5E SO 5t 55 0 M 10 5 ) 4k Sk LA b S B R B
SURAE N DA ESATR S . BARORE L ESC 2[R B 40 AR BE 4k & g BN R A 25 A 18 b L B
A SCHRE H ESG 15 43 8 A b PR 85 4L £ ST R IR T H 22 & B8 1 (O Je AT T ,2023)%,
LA il B9 R BE SRR, AR SOl A B UE ESG PGB P G 8 8 2 B A 4, 0 1 AR 4 4k PR 8 15
I3 AT B (2.64) 44 T 15 Ye A7 b R AR E — 25 R0 43 O PR 45 2R B A A 2 RN A B SR I A 22 4l (h T 3R 45 15
S BARATAE BRI S B AR B A B ) o R 11510 (3) Fn % (4) ] LA H, GBXEBID FIAli 11 5k
AR IR S5 R BB U 21 0 3 R T, AR R I R 22 MR P8 2% O ol T Al R 5K
SiaR 11PN MIN(2)KE , BIRIIE R 65 15 B B8R X T 6t 25 AT (5 FH R 25 09 B AR AR e A X 15
Yo P 5 A8 1 Al B2 TP R O B R 8 AT B OE R B e B R A (0l A AT L O O A 5 5 S
R XA RADAE—E BB U] T 4k 505 1Y S0 PR A S B R AT BRI 2 O E IO A R
FLE B R IR 5 00 Al 3 3 3 20 9 5 AH C IR A5 2, DU AE B8 AT 3 3R A5 98 7= i A o

(3) & Rl W8 /KT 4 il W O o I 4 il R R ) A AKCHE A TR ) BB R E A M £ B B R
Jo i RIS 2 ME 3 o PRI, AR SC Ak 2 3 1 A ol T A b DX TR IR ) 4 il AV /KO 1A T S 5P AT
18 55 R AN A5 (2020) 1 5 %, 07 FH 11X 4l W S 1 (LA 4 ol 38 (i 16 47 25 R Ak A B0 1 S fiy
T HiL X 4l A K B AR B AR B B ST T 20162020 4F 45 M X 4 il 1 A S AR B E 0K,
177 AR 4 H 57 550 0.008 ) K AIF 55 B A Tl 43 Sy o 4l W 45 AL AN 553 4 b WA AL . AR 45 SOk B, 5t 4 vl
AV A7 2 ) A 5 AR 0 T Y, DR v G S b DX A 3, O oA S e W A R A A AR AE . AR 12 [l
BERAE W, R RITWAEART B R TE R HA T\ FEA T, GBXEBID (WAl 1 2 B35 A 75 5 4 il
W 20 W 2 R A T A 59 4 il A 2H O T 0 3 SR W IR A A AR B B R X T R R AT AR R 221
WK 1 P A 4o A0 A /K ST B v ) X R O B B L I S T 4 A T R 51 B R A A5k 34 i T
fgo LR REE SRR T X —258

* 12 HEF A4 EE KT RS
ST UREA AT LA
. BB Bk T L FamlkE

= (1) (2) (3) (4)

CS CS CS CS

-0.330™ -0.061 -0.285" -0.074

GBXEBID

(0.135) (0.085) (0.126) (0.068)
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gk 12
EX SR N B HEAT b B AR
55 WA I 5 Ak 5 BA Y 5 Al
(1) (2) (3) (4)
cs cs cS cs
. 0.060 -0.097 0.281" -0.023
(0.130) (0.083) (0.120) (0.064)
BHEE = #l 4 4 El
AT e /47 B 5 3 M Z Pl % £
{8 1506 2244 438 815
R 0.726 0.559 0.647 0.499
4 £ 340 PE 0.000™" 0.002""

NS

Ding 45 (2022) "8 53 & B b [ 5 7 17 S A7 7 A R 9 R AT B i I B4 BV SR 76 R AT T B
TR Y Z IR AF AR B SR 2 A R b R IR T A 5T 55 MR LA . AR G SR AL B, AR SCAR SRR T AR
HFEERSBEYMGR LN SE SN RE . BIRNS , A4~ B 2020-2022 48 78 4 17 7] 58
b R AT B AR S A R FERIAE A BEATBR R L [R) I, R HE B P 9T 3758 5 I 1) R B A KR A At
W25 50, AT AR AL B OMIBR A ik LA TRk H 2 LT H (FEsc 5 H) it 14 RIFEA ; Q%
FriE G R s s M BR A ik Ll H B AR S Bl T RIEEA . &t
DL LA 3 AR 43 2L ARAT 1608 KB Z- 1F S BE R S AR A b 4t 5 5 27 360 H 3538 fo 95 1248 H

ILEETEENHNSEEESHT

185 % Ding % (2022) (W8 AR F 1 7 v | 1 S Xt g ok B e A B B EA T 5, LR R A T

ACS, = €S, ,vimpine = CS. e (7)

1, CS, e TR i AE— ST 0 AT R 22 357 510530 — 30 CS, i RN 5 0
et Bk 22 5 B R W5 R 22 3B 5 Wk R E i i BAR3E 5 BT A B 8 3208 1 B
A R S PR 45 A ) A B IR 25 R ACS, WA i 25 i — T S R R B R L ACS, R
TGS — R AT B R B b i

FE (7) X5 FEAS o7 25 4o B2 f F BE HEAT I 5, 3R 13 3 B8R T A i 35 78 — 9t 3 R A7 BIAE
TS 1.3.5.10 10385 H A Z 0. M Panel A 1] LU H 78 RREARMIZE T L ACS,, s, 1
R E R, RUE LT IHE NS HEHFWGERA L TR FERITIN SN, %
JEF 5 R T B 0 5 R S PR X AT REUR T R T IR 5C S IR R R o SR SRS 4G
W) 58 3 S BN ACS 0ty ~ ACS sttty ~ACS oy e, I TH 4T 5838 R 1F , I HL 2 BRI 25 74 7 486 K
(e, R G —Fli 0 R AT R K, B0 RATH0 LAEAE L BN LS . Panel BIIIUR T
SYFEARGETH S5 AL | B 43 B % 8 A 5 A AR Bl SR HE AR SR IE S AR — 2, SR E R
Y B 25 4 S O 58 N B P R b o e A, S 0 f5 5 R o S A A I 3 R R AT o B E Y
MG JFH, BRI 25 R W, a6 5t S 9 5 B A R B L I 3 T R

O HALHEEEETUTH R — (25 BT % ZAT 0l 5155 , 505 1600 Gl 3 5 47 R — 9111 3 58 5 =2 [0 38 4 A A
=V EID AR ERENT BRI A S RARZ B E N AT ERR, AR TR R TSN 2E. MLz
AT 1 2 B T 3 W ASAE A SR L, O HL B [ ot 25 e A7 T S AR PR AT W1 52 5 TiT 3 , (5000 A MR o7 LU v, PR AT 1 52 5
WG IEFT O BA B . 3 = BRI =4 (2020-2022 4F ) A4 B4 2 Dy T HE SR IF i 8 50 2 0L IR 2R A0 R o, DR AIE B B
AT ek
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* 13 5t 20 RAT A B #7512 363k &t

Panel A : Full Bonds
ACS(bps) | WL & H 1l ¢l mEE | EREH & NME AL $ RAHE
ACS,, st 1608 -4.834™ -6.731 28.800 -5.958 -306.100 -0.550 230.500
ACS, oo 1601 2.063" 3.599 22.940 11.120 -252.600 0.140 375.800
ACSs, s 1599 2.266"" 3.802 23.830 10.520 -244.700 0.310 379.400
ACS, 0 vaieer 1592 2.519" 4.351 23.100 9.171 -246.600 0.160 237.600

Panel B:Green Bonds & Conventional Bonds
ACS(bps) Green Bonds Conventional Bonds 25 -
W 8 H 1 1A A A8 H1E 1A

ACS,, it 360 -4.200"" -2.638 1248 -5.016"™ -6.243 0.816 0.404
ACS,, ey 359 3.849" 2.959 1242 1.547" 2.434 2.302° 1.675
ACS,, 1 toiny 359 4.604™ 3.550 1240 1.589" 2.373 3.015” 2.114
ACS o oot 359 5.228"" 3.829 1233 1.730™ 2.739 3.498" 2.530

LEBRUENGESFIEENMEENR M

it — 2L R 2 (0 Jg PN 50 2 0o JRE T R EE ) SR R AR IR (1) AR T (2) A 0 A A
R R 22 ACS, IF R B HEAT M REAS gk 25 BEAT R 0, 25 R WL 3% 140 11 (1) ((3) ((5) o,
TE = AR 220 B B0 T L GB B Al TH 28 B0 . 35 O 1E , 3R B % (0 0023 AT Ll 7 A AT JEE E AR
JER o AR, S AESN(2) . (4) . (6) i — 2% B IR B A i 15 B Bl 8 1 DU I, (A7 22 e T GBXEBID Al
TR B E 0, T GB AT R RON - 538 , R WI PR B0 2 15 8 i B[R] R R B2 W o1 27 aod 2 7 B
FR o LSRR W] A B A AT B Be e o 18 e 3R B8 004 15 8T RUAT R0 B A A7 N B AR A5 A
2, DT A R 1) i o il B8 AR, 1k — AP B IE 1 A SO B9

* 14 HeERBUENHELFLIEZNND N
- (1) (2) (3) (4) (5) (6)
. ACS, i | ACS, i | ACSwiii | ACSwiin | ACSin | ACS
CBXEBID 0.047" 0.062"" 0.059"
(0.025) (0.019) (0.028)
B 0.029"" -0.017 0.035™ -0.025 0.036™" -0.020
(0.011) (0.024) (0.012) (0.018) (0.014) (0.027)
EHHEE # # = %l = %] = %] ##l 7 4
A7 e /4R B E R b b b b b b
W8 761 761 760 760 755 755
R? 0.041 0.041 0.032 0.033 0.044 0.045

L. R SE

1R

ARSI 2016—2022 4EFEHRAT ] S 52 5 T T 35 K A7 W Al At L2 wi) g S v 9] 52 40 = 2815 Ak
FREH , IT LA 95 5 4 U W] A O B A B A OR U, SEUEAS 30 T 5 5 IR B AL a5 15 B B B8 X T i 7
RATAR R 22 0 BARAE T 52 AL B2 3 st o BF SR R 1 08, BB RE AT FEAR T ik 27
Er b HEA T REAS T 5t S 55 4R U0 W1 45 v B 68 PR B 04 A5 R H BE W S ARG 2 R AT AR FRI 22, R W] il
B L H R s A5 BBA B B AN & S, BRI A R A Ml o 2 il 5T B A O HLER B AL AR 1 S Bk

S R R g £ P M) 22 1) R A P A, R 0 T A I o R, R 40 R A e Dol I A0 i 4
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Environmental Benefit Information Disclosure and Enterprise Financing

Burden Release:Evidence from Bond Market in China

CHEN Feng-gong', WANG Yu-wei’

(1.School of Finance, Nanjing Audit University , Nanjing, Jiangsu,211815, China;
2.School of Business, Nanjing University , Nanjing, Jiangsu,210093, China)
Abstract: Currently, promoting energy conservation and emission reduction of polluting enterprises and accelerating the
green transformation of development mode are important strategic tasks to achieve high-quality and sustainable
development of China’s economy. However, the characteristics of green governance activities such as long project cycle,
large capital demand and high degree of uncertainty bring serious obstacles to enterprises in transition. Cracking the
financing dilemma and opening up efficient financing channels are the key issues to accelerate the pursuit of innovation and
transformation of enterprises and encourage the real economy to achieve green and low-carbon development.It has been
proved that bank credit policy restrictions and information asymmetry are important factors affecting corporate financing.
This paper tries to find an effective way to solve corporate financing dilemma based on environmental information
disclosure and bond financing.

Using the data of corporate bonds issued in 2016 to 2022, and taking bond prospectus as an important information
resource, this paper tests the specific impact of bond environmental benefit information disclosure on corporate bond
financing costs. It is found that environmental benefit information disclosure can significantly reduce the credit spread of
bond issuance and effectively alleviate the financing burden of enterprises in both the whole-industry sample and the high-
carbon emission industry sample.The effect is more obvious in the samples of heavily polluting enterprises, relatively good
environmental performance enterprises, and relatively strong financial supervision regions. From the perspective of
influence form, although the higher degree of environmental benefit information disclosure has a greater effect on the
reduction of credit spread, and quantitative disclosure is better than qualitative description, the specific carbon emission
reduction benefit value disclosed does not show quantitative effect in the pricing of the same type of bond, showing the
status quo of “form is greater than content”. Mechanism research shows that green certification guarantee and lead
underwriter incentive play a significant role in the process of environmental benefit information disclosure to reduce credit
spread. Further research shows that green information leads to a higher degree of “interest rate inversion” phenomenon
between primary and secondary markets of bonds, that is, a stronger degree of overpricing of issuance, which effectively
reduces the cost of corporate debt.The conclusions of this paper will provide useful policy enlightenment for improving the
standardization construction of environmental information disclosure system and promoting the green financing for
transformation of enterprises.

The possible contributions of this paper are: First, the paper innovatively quantifies environmental information
disclosure based on bond prospectus, and uses two bond samples of the whole industry and high-carbon emission industry
to effectively verify the effect of bond environmental benefit information disclosure on the reduction of credit spread, and
further quantifies the specific impact of disclosure degree, form and content, making incremental contributions to the
research on information disclosure and bond pricing. Second, examining the impact mechanism of bond environmental
benefit information disclosure in reducing issuing credit spread from the perspectives of third-party green certification and
lead underwriter reputation can reveal the joint effect of environmental benefit information disclosure, green certification
guarantee and lead underwriter reputation in the process of bond issuance, deepening the subjective initiative of market
intermediaries in the process of bond pricing. Third, based on bond attributes, this paper studies the “interest rate
inversion” phenomenon unique to China’s bond market in the primary and secondary markets for the first time, estimates
the degree of overpricing of bond issuance from the perspective of green information, and further confirms the role of
environmental benefit information disclosure in alleviating the financing burden of enterprises.This study provides useful
experience reference for improving the standardization construction of environmental information disclosure system and
promoting the transformation of enterprises’ green financing.
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