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Abstract

With the development of green finance, the scale of China’s green bond market is getting larger
and larger. This paper empirically investigates the impact of green bond issuance on the maturity
mismatch of investment and financing of enterprises, using Chinese A-share listed companies from
2016 to 2020 as a research sample. The study found that the maturity mismatch of investment and
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financing increases significantly after the issuance of green bonds, i.e., the phenomenon of “short
loan and long investment” is generated. The heterogeneity test reveals that the relationship be-
tween green bonds issued by non-state enterprises and small-scale enterprises and their invest-
ment and financing maturity mismatch is more significant, and the impact is much greater than
that of state-owned enterprises and large-scale enterprises. In this regard, the government should
focus on the market efficiency of green bonds and guide green bonds to alleviate the financing
pressure on enterprises.
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Table 2. Descriptive statistical analysis
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Size 15,057 22.3406 1.3048 22.1682 19.9874 26.3553
Lev 15,057 0.4217 0.1987 0.4132 0.0639 0.8948
Largest 15,057 33.3445 14.4251 311 8.45 72.29
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4.2. BS54

421 RITREGEEE5LIICMAHRERMEIFIER

AT, BT AT RAT SR B 2 AR R IR, BRIk RAT R AR G R 5 L
PRl B S PR TG o) /. A SCARYE FOARRERY, SREGRE MRS, SFLIEAMMRARR, MAIRHAR
BT AR B AT L [ 5 RN, B YSSE BE T ) 15057 MR HEAT stata [B1 U920 #r, FEA[E A 45 R A0 3 By
e SRR RECH 0.0414, HAE 1%1KF ERZFRIE. GREY, MY TREITSROGFRR, K
AT 25 C 55 A b B 45 R % S0 R R 5 o RS ™ R, Hda f5HIE. 2SRRI 0] 9 45 B 5 HAth 2 2 i T o ik
AR 8 AN P R BN R, B RIIRR S, A P2
WAk 2, LR Rk O R T ) ) R K

Table 3. Regression analysis results
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Table 4. Results of the test for moderating effects
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Table 5. Robustness tests
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