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Abstract

To investigate whether the issuance of green bonds by listed companies in China can enhance
their stock prices, this paper selects quarterly panel data from 252 listed companies, covering a
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total of 36 quarters from September 2014 to September 2023, for research purposes. Empirical
analysis is conducted using the multi-period difference-in-differences (DID) method, yielding the
following conclusions: Firstly, the issuance of green bonds significantly boosts the stock prices of
listed companies. Secondly, listed companies can reduce their financing costs and increase inves-
tor sentiment through the issuance of green bonds, thereby elevating their stock prices. Thirdly,
the stock price enhancement effect of green bond issuance is more pronounced for companies lo-
cated in regions with high levels of financial development, state-owned enterprises, and those in
the electricity, heat, gas, and water production and supply industry, manufacturing industry, and
water conservancy, environment, and public facilities management industry. Additionally, com-
panies with better ESG performance also exhibit a more significant stock price enhancement effect
from green bond issuance.
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S THERIAT L BT A . Tang A1 Zhang [8]X) 2007 & 2017 4F 28 ME R KM K AT BT
RS PRRCRBEAT TR FE, 85 R BN REMAE S R i 77 K AT 7 AL TR N, HaX — oW FF RSk B T4
BN AR TR 2, 02 AU S R Lo . S sh v SCE AN = S 80, Ak
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M AT 3 [ .« Zerbib [958 PR 43 # 2013 4F 7 H 42 2017 4 12 H A3 iR B 4kt i g5 K BI,
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A5 =7 VR Z 40— IE N, MIREREE RSB Z GO RN, MUK E &R SHRALE
tBfish, ARTREZOFHRSFTHMRE.
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W EEA SCHREE T A B BT A, 8 i A RAT SRR N T U o AR SCHE HE T BT
B, FIHZ B SO0 E Z vt g G TR E R, 6 H R T R AT SR 5 25 00 B AN R B T A7 70 35 Ak
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FEA RS 7T, ASCEREL 2014 4 9 H % 2023 4 9 A 36 N A A B EWE . NARIEEE
WP s A FME, ASCHUEF A LU ESR. Bk, RIIERSHE, SEfirsig e T#
FTRE VS YBIIA SN IE K2, A eI H A DG AR R T iDL &k, Rk TS
Ay R BOKAEFSHERE . KR FREERIA L ED . HER M ZFE N, MR SOEBOX ST
W B AT NREAR AT Kk, ARSI AR AL FEZH S InUCEE, 515 Wind B8 % ESG 14
1E B HUA TR LW AR, &5, Sk 2014 4£ 9 H 30 HZ J5 B IA FIAIE # ST ALBEE BT A
Al kAR 252 K A R EHi AR, HHA 23 FRATESAGFRAFEANREA, HAe 229 Ak
RAT I GO A FTE NI . A SCEHERIE I Wind £ %
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A O R RS B RAT SR 5 25 1 A8 LI AS B GB, *Post,  , 1278 BRI 2 I 5000 E 22 43 4 A o 1 B
SR AR, Kb, GB, il T X sib AR IRA, WIrEREAIAN A "] RAT I SR, GB; WIHUE
1, fHEUE A 0. Post,, BN mMEAS &, X TSIl A w], & HAE t B 20 K RAT 4 e fii 27, WU Post;
B9 0, SMEBUE A 1 0 T A~ 7], 228 BUE Y 0. R 4% Flammer HIBE , 1R 52 BI5GB, * Post; ,
K2R EL g NI, WA DUER RAT S E AR R AR TR A . $EHI A B0, A SCIE TRk 555 22]. 7K
FRRELE[23]MIBE TS, FSmIBiALE . MARETI. ARNAHE. thaRIUERER, Lk 12 MR EAE %
HAE X, BAAWE 1 HTR:

Table 1. The meaning of control variable X
FTLEHTEEXEX

Ei=pay i3 3 B ZEEN WHEOZ
Asset AL REBEE, BLE SRR
AN Leverage AR BB
Liquid Bt MBNGE LT e
ROA SR PR 2 R
BRGE S Profit_g R KR I 2R B PR LL K
Revenue_g RPN EDRN TR RERA LI K
Equity_con JBEAL B BT R AR R i LL A5
ANEVET Directorate EHSHE EE R ISYN (4
Staff ZEWN AT RNE, BUE AL
ESG Wl A2 ARNAEIFS  Wind ) ESG £R4 14
LI ES ) CSR Ab k2 AR G R PEERAL 1, APLEEIL O
Age AT BIIECS MEG — L EG
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UE Z2 5375 ) B A SR A AN A B AE BURIN iU R AR BT ANFAE AL RGN [24] 0 XA &
RATEOMT AT LI AR AL B BB A e 35 22 5, TRAT SR (05 93 S5 PRARE A AN A A7 AE B35 %2
St NIUEIX—, ACHLZE Flammer [20]HI0FF, SRS 7 UL HT B R0 AE A )P AT 35

BEATAR IS, HCIEAAEAY 45 (2) P«
Price,, = a + B,pre]; + B,pre;, +---+ B;pre; , + Bscurrent; ,

+B1as +--+ Bolas!, + Bulas;t +y X, +Firm, + Time, + &,
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Horr, pre,, FRG L (A AR GB, *Post, , FOYRATI, 1 pre2, 5 dll R AT G 5 T AN TG
{#9 1, 7HIHL O las!, Tk i A FLAS i GB, *Post, , (MR I, RATAHE 65— AN B RERUE A 1,
T 05 IR A TS W RS (250 fE, WEHRRA T I EE, B pref Fom RATA A U5 T
ANTRRE T AR A PR A 1, TR 0. preS; 3 RATE (35 AR R 2 J5 43R LE A 1, 7 IIEL
0. HURLEFMIE 1 Fim:
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Figure 1. The result of parallel trend test
B 1 HTEBREER

KL oR 7T T a R, U S I O R RS S I T R B PN B TR FLRE AR
ANH 95 EAEACE NI EAE X, MEEXIEEE 0 i, WM EEARE, WREMEXETEO L
B WA RECRENIE. B 1R, ERITGOEIFZN, A MRITBIIALE, RUSO60
F5 RAT AT SR LA IR AN R TE B3 2 5%, AT BRI, RAT RO R, WS T s, % las],
MR EZERT 0, WHIERTREFFN—FN, KRB AR BTk, FUERIE, W
Wilas;; ANFRRE, VLHIRATREAIR NRAT G S IAFEIFEA TR BT A /] BN B ERTHER, A
HA B RN
4.3. EMRVNEESELRIT

MR (DRI R AT ER TR XT LA R AN R, 45 2R WE 2 o, SB(L)FIF R R I SZ il 22
RIRNREE R, PN TEARR,  E PT2L [0 r P42 ) A [ 5 2802 AT 8] ] i ROz, IR 2R
FRfEbRAERIEAT 8 . 35 2 IEAZIREOR, T2 MM R, SEfir b s GB*Post /£ 1%
KV EREEFEAIE, RUIKATROGIFRE RERTT LA B, AU 1 KAz,

Table 2. Basic regression results of difference-in-difference method

2 WEENEXMEIAL

1 )
Price Price

GB*Post 13.333" (3.625) 11.615"" (3.625)
Asset 12.324" (1.914)
Leverage —41.553"" (6.505)
Liquid 43.226™ (6.232)
ROA 86.986™" (12.533)

Profit_g 0.001 (0.016)

Revenue_g —0.215 (0.452)
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Equity_con -14.047" (5.918)

Directorate -1.731"" (0.626)
Staff 0.542 (1.819)
ESG -0.015 (0.312)
CSR -1.310 (1.650)
Age 0.540 (0.862)

Constant 20.424™ (8.971) -159.775"" (32.084)

A RIS [R]85 Yes Yes
e 35 W FRR SRR RECT LR ER 2, *, x>

INGE

4.4. REMKEE

v PRRIONIIBITE 10%. 5%, 1% 2 HEAKSE R .

PRUE R SC 45 R HEf 1, [ HERR A AR Bl im0 W B R 2R, A0S B X B 58 [26] i,
R FSL L, B R AT S 525 B I R) [F) R 53 0]~ HE R S 2= EE R DU AN 2R B2, W& B AR A &
GB*Post_pre2 fll GB*Post_pre4, RN (L) FHHATIGE, 45 Rk 3 . 185 KR, kX

WRE AT K

1T e BRI 18] 25 B SE TP DN AN DY SR, A BRAZ R RIAE AR 1006 &35 KT Bt A g %,
YIRS [R) mURAT SR 5055 A4 R B A7 S 38 IR T 008, R e Ao 6 d it

Table 3. Robustness test
< 3. FREMAA

@ @
Price Price
GB*Post_pre2 5.841 (3.571)
GB*Post_pre4 3.642 (3.587)
Corporate 0.050 (0.072) 0.048 (0.072)
Time 0.157 (0.102) 0.163 (0.102)
Asset 12.1517" (1.876) 12.186™ (1.876)
Leverage —42.054™ (6.515) —42.324™ (6.516)
Liquid 39.943™ (6.211) 39.884™ (6.211)
ROA 87.285™" (12.947) 87.449™" (12.948)
Profit_g -0.002 (0.012) -0.001 (0.012)
Revenue_g —0.180 (0.453) —0.180 (0.453)
Equity_con -10.572" (5.786) -10.390" (5.787)
Directorate -1.117" (0.606) -1.094" (0.605)
Staff -0.038 (1.762) -0.031 (1.762)
ESG -0.166 (0.312) -0.162 (0.313)
CSR —1.230 (1.655) —1.237 (1.655)
Age 0.687 (0.861) 0.671 (0.861)
Constant -160.825"" (32.592) -160.990"" (32.594)
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5. PNHNAE S RRMES R
5.1. RITHR GRS EEME 85

IR TCRAT 2R T3 X IS R (4% AL, AR SR FH T RE [L1] B2 . R 7 20 A Bk b AT v A RO
R, AR, BRENS. BRI R AR, AR IELT:
F—, UL CREAR X T BN B

Price,, = o, + B,GB, *Post;  +y, X;  +Firm; + Time; +¢&;, 3)
W, RAFARZOMRAR BN T/ A B Medium,  FRISZIR
Medium;, = a, + ,GB,; *Post, , +y, X, +Firm; + Time, + ¢, 4)

MR LR BE, FIWrh AR Medium, 2B EERPRNT: 58—, RRAE@)T g £EEE, W
ANEZFE WAL AR, W 2 WHEAT PR, 55—, i aX(4) R4 MRk, A RENA
AFAETR A RN, U 25 AT LAY A & Medium,  A77E— 2 IR 208 35 =, IRITTRERI LS, hrAg
T TR AR R S B 122 ELRE TR AR, 0 SR A S SCHRBE G AIE B Hh o A8 B RO PR A8 A7 E 5
FHRAE, AT ELIA 7 & Medium,  FA 23510 A 2R

Table 4. Intermediate effect test—Financing cost

=4 PAYRARE—FRIAA

1 ) 3 (4)
Price Interest Price Interest
GB*Post 13.333" (3.625) —0.002" (0.001) 11.615" (3.625) -0.002™ (0.001)
Corporate —0.036 (0.061) -0.010"" (0.001) 0.054 (0.072) —0.000 (0.001)
Time 0.352" (0.050) 0.018™ (0.001) 0.132 (0.103) —0.020"" (0.002)
Asset 12.187" (1.875) 0.872"(0.033)
Leverage —41.545"" (6.510) 4.15277(0.124)
Liquid 39.881" (6.207) -1.566"" (0.122)
ROA 87.034™ (12.941) 4.21277(0.272)
Profit_g —0.000 (0.012) —0.000 (0.000)
Revenue_g —0.193 (0.453) -0.016™ (0.008)
Equity_con -10.925" (5.783) —0.079 (0.106)
Directorate -1.179" (0.606) -0.026™ (0.012)
Staff —0.180 (1.762) —0.034 (0.031)
ESG —0.140 (0.312) 0.029™ (0.006)
CSR —1.195 (1.654) 0.64677(0.032)
Age 0.717 (0.861) -0.028"(0.011)
Constant 20.424™ (8.971) 18.569" (0.219) -160.376"" (32.587) 5.29577(0.484)
A & No No Yes Yes

B, RIRERTT AR IO RAT OB B R S Th o A T AR U IR TR S R
TRE—F, &EEREE EWSANE . KRR E TR, %2 2% R AR S AR E
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FA” RTR “REZRA th, — RS, RS S SR AR I ELI O, BT AR SO R 2L 5
F (Interest) 55 > s Bt £\l fRIRl % AR« A IR EE SR AN 4 FoR. 2% 4 A1) Q)R AWEA MAFEH AL &
ZER, 51(3)s (AF NI THEHA R . AJLURIL, Tk m IS &, R & GB*Post 2 i3
i, USRS I RAT Rt WA PR BT AR B R, AL, . MR EE27] 0 KB ESG Bt
TERIUBAF I A FAEAE A EAR ARV A, [FIRH KA AR T A A 45 6, kit H e ¥t
AR, Junchao 55 [28 ] i SLF A 78 & I AL P Rk 55 e AR AN T DL S5 32 FHIEATY, 3B m] DL 3503
AN IR . 25 E, TRLUCARREE oA TR BR B, B RAT S GG IR R R
X—AERER T R R, AR 2 AT

HIR, WERI R FH G R N RAT R OGN R i A A . S A g S [29] M 7T,
TR NEE RIS, BRI TR AR T 5 AR E U . B AR SO & 2 7 225
H P #5532 (Turmnoven) fE AR R & T4 I =4 br, BRI R % 5 Fron. 7TLLER, T &HIAE
filAs &, RS GB*Post 4 NIk, VLHISEMIFIIRATRN B IR TFR, FREHIES
k. LAk, Brown A Cliff [30]FBFFER T, S 4% B8 & 1 46 Re i iy R B s ISR 75 %8 . Stambaugh
BB G BW 1G240, [FIFEIESE 17 44 i B e 4 m Bk AR B R s s 27 1,
AT CAYC B B3 T 20t T AN U s BAT 3 IR gg i, Hoo Ak R AT S g SR T X — E R 31 T
BERRAN . AR 3 BT,

Table 5. Intermediate effect test—Investor sentiment

F 5 PAMNRE—REERE

(1) 2 3 4
Price Turnover Price Turnover
GB*Post 13.333"(3.625) 4.029°(2.24) 11.6157 (3.671) 17.002" (7.308)
Corporate —0.036 (0.061) 0.39377(0.052) 0.054 (0.072) 0.070 (0.050)
Time 0.352" (0.050) -1.336™(0.107) 0.132 (0.103) ~1.741"7 (0.202)
Asset 12.1877 (1.875) -20.812"" (2.677)
Leverage —41.545"" (6.510) 82.949™" (10.667)
Liquid 39.881"" (6.207) -18.633"(9.691)
ROA 87.0347 (12.941) 59.608"" (25.630)
Profit_g —0.000 (0.012) —0.028 (0.024)
Revenue_g —0.193 (0.453) —0.795 (0.925)
Equity_con -10.925" (5.783) —282.536" (10.115)
Directorate -1.179" (0.606) 0.808 (1.014)
Staff —0.180 (1.762) 3.432 (2.421)
ESG —0.140 (0.312) 3.24277(0.638)
CSR —1.195 (1.654) —11.526""(3.388)
Age 0.717 (0.861) —0.028 (0.569)
Constant 20.424™ (8.971) 96.963™" (7.836) -160.376"" (32.587) 507.729™ (32.631)
AR No No Yes Yes
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RJE, RSB RAT R OB XA S R R A AR R . S TSR [32] B AT, (P
RS A S A LL R, BIFT AR (Ta) (AT BB R Er i b A 2, RIREPR 0K 6 Pos. WTLLAE
B, TREBIMAIZHIALE, BRARE GB*Post BIAEE, WHIARATER O AR LN T E R A 4 B3
SN, SORURASRENE N RAT S OB B B m i R AL, Rt 4 ARROT

Table 6. Intermediate effect test—Tax

6. PAYNAT—HE

@ O] ®) 4)

Price Tax Price Tax
GB*Post 13.33377(3.625) —1.427 (9.531) 11.615" (3.671) 2.277 (9.909)
Corporate —0.036 (0.061) —0.017 (0.024) 0.054 (0.072) 0.048 (0.036)
Time 0.352"" (0.050) —0.189 (0.158) 0.132 (0.103) -0.762"" (0.296)
Asset 12.1877 (1.875) —0.710 (2.289)
Leverage —41.545"" (6.510) 14.586 (10.325)
Liquid 39.881" (6.207) 16.911" (8.755)
ROA 87.0347 (12.941) —5.670 (34.189)
Profit_g —0.000 (0.012) 0.006 (0.037)
Revenue_g —0.193 (0.453) 0.038 (1.381)
Equity_con -10.925" (5.783) 6.914 (10.395)
Directorate -1.179" (0.606) 2.4837(0.974)
Staff —0.180 (1.762) 0.999 (1.997)
ESG —0.140 (0.312) 2.1017(0.956)
CSR ~1.195 (1.654) -5.376 (5.077)
Age 0.717 (0.861) 0.796(0.391)
Constant 20.424™ (8.971) 25.262"" (4.778) -160.376"" (32.587) —33.759 (26.039)
AR No No Yes Yes

5.2. kR B4

NI RSB AN RAT 2k i 27 R BN BB A 2 57, AR SO FEAR A AT ke g . B,
FAT e I A A BT AR X (0 e R R R /KT 2 A, X AT RE 2 A R s I . AR AL
IR X SON R R AT Rt rp . SR PRI IXE SO el R AT X R P L
ARAEH X E SO R R AR KT HUX, RIR 4 RN 7 fos. e, 5(1) (2) @) nlFnm. . ik
MR AT IX MR IR S5 R . BUE D], KATHROGIFRAE T il AT X 1 2 7] Bt A
BHERTHEM, B el R AT X 5 T RON B T b g A SR KT X o T TR R e KT
WX A FRYE, ARAT GO HB A BB AL B & R . IX AT REE H T B A R A f X
SEROPAEEACTE L AV R BT R Y, R AR B E N ki RO e RS A TR, xrgR
OB Z R ARRAE T B B, OAHESHIRE R A RKCT X SR 05 T3 A fe, L7 ERORT L P I
AN F ST R SRR, JFEIES T RATARE AR A R E 2 EBUR.
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Table 7. Firm heterogeneity analysis: Different levels of financial development
F= 7. A ERRMEST: FRIERMEZRKE

1 2 3)
Price Price Price
GB*Post 22.302™" (1.923) 20.272" (1.923) —5.884 (10.487)
Constant 17.894 (3.910) 22.496 (20.557) 29.903 (28.868)
STV Yes Yes Yes
AR & Yes Yes Yes

Hxk, NERFUPBUETUR T RAT e O M B A B s R 22 53, ASSOR T FEAS A 7] 20 o Bl A 4
AR E A AV BEATRT AT, RIRAR I 8 Fa. Mo, F(1) Q)8 EA MRS R, 513) (4) vk
A LRI A R . 45 RRY], IR RE)E, TRRGAEA M, KATSOGTFEX BN
WESETHRN, e EA LRSI HE R e T AR E A A, X AT REE T s T R R 8. K, [
A MAEAENM T BUT IR R K&, AR EE — € BN &, EE RS SRS B & DL U 8 £/
SRR H, EA A R A VR A R, TEMR AR R, AR T
FEG I RAT T LR BUR A SR m A A, i B B A SRR T B it

Table 8. Firm heterogeneity analysis: State-owned enterprise or not

Fe A REMSH: BEERRIL

1 ) 3) (4)
Price Price Price Price
GB*Post 7.999 (5.877) 15.857"" (2.153) 10.671" (6.016) 11.025"" (2.102)
Constant 20.519 (16.432) 15.145"" (3.402) -314.520"" (60.880)  —81.7917" (12.057)
AR 5 ) [R] R Yes Yes Yes Yes
32 i) A No Yes No Yes

Table 9. Firm heterogeneity analysis: Different industries

F9. A REMSH: REATIL

(1) (2) (3) )] ) (6)
Price Price Price Price Price Price
9.512™" -3.595 14,252 3.258 5.223 11.540"
GB*Post
(1.222) (6.590) (2.309) (2.023) (4.781) (3.775)
6.659 -187.560™" 19.299 —45.658™" -31.813 -165.200™"
Constant
(8.216) (44.127) (19.887) (13.926) (29.675) (33.122)
NSRRI YA Yes Yes Yes Yes Yes Yes
AR Yes Yes Yes Yes Yes Yes

BEAh, NER AT KT RAT GRS BN B sl 2 22 5, A SCHREAR A 5 i & /S 2847
AT AR T, IR B 9 . Hd, 31(1) 2) (3) (4) (5) (6) 73 MIFE RN F1. # A, BV Mok
PSR B, dliE . R JERRIEREN . KR IREE A I EL AR I g B, TT
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LR, HI7. #8971, A EOKAEF=SHERNOL . HlIE M RIK R PREERT A 3B it B R AT SR L5 55 0
TR L B B 3R T RN, X AT R BT S IX AT SR e e Tl H iR 2, HURAT EARZ AL
Kk, HRITGEHRFRNE S, WEEGFFERCEE: m@Esl . Rk, # el 4mE
BANZGEMEIE, A 5522 BUFEBCR B, HOBUR RN R & R 47\ R BOR A T B

e, MG ESG &, R E H FIF IS 2 SIRER I, WS PR & A& P15 22 44 2 5T
HA R A Fpa R AR BTl thAh, #hara S5 [331HIRT LN, ESG RINHE 47 1k B A i
JBEZE R R, RIAPAE SR BB I G o TR b A ST 4% HE Wind 25038 22 119 ESG VP AN [R] ESG R I Aol ik
T RS, Rgeas RNk 10 o, Hrbgl(1) (279 ESG WERAE A ZUR A R BRI, F1(3) (4)h
Wind ESG P&/ B ik, 45 REH, ESG R U 1k R AT S i3 0 BN B3 T RS0 B2
&, 1M ESG RIANT L Z I, RAT G FR Jovdsst H ANk 2= 2E 28 5o . X AT RS2 BT ) ESG
PR AR HAHE S ESG B BKF, Frllaets A SRR A 55 A . BRI Al UK [34] . X — LG
B, FELFI) ESG RINAMN e 32T+ k. B & 42 THT BRI E 2, R AE s i LIRS R E NS E
Bih, XA BT Z MO E 5 B 1) ESG K.

Table 10. Firm heterogeneity analysis: Different ESG performance

F 10, A FERMESH: RE ESG R

@ ) ®3) (4)
Price Price Price Price
GB*Post 29.709™" (1.398) 29.343" (1.493) —0.850 (7.710) 2.645 (7.725)
Constant 18.958" (3.633) 1.690 (18.528) 21.016 (14.128) —186.874"" (47.844)
AN i ] 3508 Yes Yes Yes Yes
P A No Yes No Yes

6. HIRSEW

ARICHET 252 K BT dEE Rl 2014 £ 9 H & 2023 45 9 H B MIACEE, R 2 I m 00 72 43 ikt
TSR, UGS 5 —, RITROFIRNIRNA BE BRI, Hiz@mae et -r1rié%s
g MR AR, 55— AR R TR R BRE N PR AT P A RN T A, K
DLRR BT AN 5 3 1 45 A0 AT S BT 0 B e sl BRI i A W i A RO, T BE R A AE A
BNL. =, EIEFREYESTEI, MNXA MR, SR AT S m b DO RAT St fii 27 L 1T 23 7]
PN SR T E RIS 2 A=A G, BT Al AT St i b 2 =) A B e S H1E P S ) 2
MATNAER, #II. B0 PO A = SEENY . g ATK R PR A LB B = AMT )k
xR AT e g B A R N IRIHE R BON R, TR R HEAFIZEAL KR A B35
M ESG RIUTHA, A AFSK A FLETFER AT A6 Bl AR MR IRTHERBOVEE, 1
PN B B TE R A .

IRYEASL EEH LG, JRMTEREBOREW: NBUFETTAES, BSCRRIE S 65 24T
FRZHAL HESHRE SO RAT A 2ol e WE S O 58 =T R R . IR 2% (5 f5
FERC AMUSEIL BRI BE, JFA R SRR REMS ATV 3, ATTTRE — 24 KR 2 it 73 ) O e R
Bi. N EmAFMES, EiiAmMBRIETE S8 ESG RIL. FRBITREEE =J5AIE. INsRsxk t Gt
B NAFETR, M@ AT WS AMiighhL. WREE MR, BB MY I g6 M
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