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i w R AT b R AR AT DA DR ACRAT , AR s ) ATl e AR AT I E RN )
1 e /N 3 HE 400 A% 7 15 (Least Squares Dummy Variable, LSDV) e fli 1T 8 22 %0,

(—) PRI T AETE 73 X0 B M AR AT B 0E i ) S AR5 1 43 B

722 et T IR DAV 43 % B AR AT DR AR R FE 5 e (4 [0l H B85 2R . Floar 3R B 28 DR R 52
o 1) 2 AH X6 T[] 301 35 o Bk R SR A0 77 80 43 L, Spread W 36 7 B3 25 0% 3014 SI2 R A1) 28 A0 X T [R] 34
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BRMEAF AR R B 225 0 729 (DS (2) v, TV 43 A8 & Escore MR AL i DEscore 1 224X
#RA I, HEDTE 5% IR L. WNEF& X F, Escore Tt 1%, SR 0% 3OR) KA X T [A]
30 5 o DR R A 2 Bl 40 L B 0.253%; 1117 DEscore (45 R 32, 5 %A BB 3T 1R 1023 7
CEIBCAT JBAT B A 48 58 AR AT IR B8 T2 A 1928 /D A EL, A7 BRBE STAE V40 11 28 5] S8 3R 07 3l B 4y
FE 2R 0.738%, TEASCREA R, BT A B33 1 A A8 B 92 5l 43 LR 5.096%, W3R EE 52 4E 1170 15
B 2> 7 BRI R 7 B 43 HE B LS 48 7K F A 4.96%(0.253/5.096x100) il 14.48%(0.738/5.096%
100), X AR BB ZME . 51 (3) 5] (4)H Spread W5 RS Float 25, £ 245 R H T
Bt 1.
F2 BNEEETHEEALRITRRF R SER 0

Float Spread
(1) (2) (3) 4)
Escore -0.253" -0.022""
[0.093] [0.006]

DEscore —0.738™ -0.073""
[0.348] [0.023]

Ln(Amount) —0.652"" -0.651"" —0.057" -0.057"
[0.109] [0.109] [0.007] [0.007]

Maturity -0.469™" -0.471"" —0.044™" -0.044™"
[0.061] [0.061] [0.004] [0.004]

Security 2.098™ 21117 0.075" 0.076"
[0.572] [0.572] [0.037] [0.037]

Size -0.662"" —0.709"" —0.025™ -0.028"
[0.182] [0.181] [0.012] [0.012]

Lev 6.492"" 6.567"" 0.428™" 0.432""
[1.114] [1.114] [0.072] [0.072]

ROA —7.247 —7.427 -0.439" -0.450"
[3.833] [3.833] [0.249] [0.249]

Fix -5.390™ -5.403" -0.323"™ -0.324""
[1.182] [1.182] [0.077] [0.077]

First —2.264" -2.223" —0.186™" -0.185™
[0.945] [0.946] [0.061] [0.062]

Inst -7.585" -7.510" -0.519" -0.511"
[3.278] [3.279] [0.213] [0.213]

Ln(Bsize) -3.572" -3.615" -0.247"" -0.250""
[0.795] [0.795] [0.052] [0.052]

Ind —-6.6117 —6.738" -0.510"" -0.518""
[2.811] [2.811] [0.183] [0.183]

Constant 24.903"™ 25.523"™ 3.707" 3.744™
[3.001] [2.988] [0.195] [0.194]
ARHE ATl T ST E 2 RO £yl eyl ] £yl
Observations 8677 8 677 8677 8677
Adj. R’ 0.190 0.190 0.214 0.214

TR NERIRTE 1%.5% Al 10% /KT L83, FiG5 WA B2 m RIS,
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()R ARATF B A A 52w 43 A

23 T R ARTT AR B AR OL S i PR BT AT P o0 5 AR RO RO R Al 45 R 7E8
(1) F51(2) 41, Escore Fll DEscore B Z B R 2 Ry 11, H R B XA L3R 2 th 45 R W] 10 31 K
Advan W ZE0 0 0 7, BEW B {5 B8 SO0 3 1 B Ml AR AT A e DR R 0 ) 38 0 gk A1 T A 4R
17; HHEMJE, Advan 5 Escore DEscore )28 LI Z 503 1 2 0 1F, Ui ZE bR 308 fh sk b, B
AR DAL T ARAT X E T2 ) B IR BT T ARAT S BN N T A R AR T . N2
U SO, N T HA R B ERE R RO ARTT, BT A w RS SRR 80 1%, BT AT BEK)
P02 8l E A OB HE AR B ML AR AT 20 TR 0.485%, H X 4 #8 85 5L AT AR 8 19 BT 2 &) 19 53 30F
VB 4 R L HAR RO ARTT A T 1.428%. 511 (3) FIF1 (4) s XT Spread (1953 B 45 H 2640
5, 23 GRERW, BAF BB F D RL AT A T2 w888 ) IR EEAF B b AR5 1 i

F AT BR, DA BE ORI 32 0T Bl B /N T HAB R AR A7 o 3R 3 85 2R S T IR 2.

£3 BURTHEEEMBHRWSH

Float Spread
(1) (2) (3) (4)
Escore -0.472" -0.039™"
[0.121] [0.008]
DEscore -1.370™" -0.123™
[0.463] [0.030]
EscorexAdvan 0.485™ 0.036™"
[0.139] [0.009]
DEscorexAdvan 1.428™ 0.115™
[0.545] [0.035]
Advan 42157 -4.092"" -0.283"" -0.276""
[0.313] [0.315] [0.020] [0.021]
P AL £l £l £l ]
ARRE AT I ST R 2 RO = = = ]
Observations 8 677 8 677 8 677 8677
Adj. R’ 0.207 0.207 0.231 0.231

TR AIFRRTE 1%.5% A1 10% B/ 12, 565 PR w2 R R hRIE 2 2R IRBR A, b RS s A m Al

THER, TR,

(=) R ARATXF b 2 ) PR35 52 A T 7 5% 1 3 A

2 4 TR ARAT X A BB FREE BT AT 0 5 i PR B U AR VE 4 5 SRR R O R R
ek, e85 (1) F%1(2) W, Escore I DEscore /) 2 B0 #0 i 35 0 B, H R B4 XHE R B KT
2GR Pollu 1) F KR 0, (HR B 25, UEHI R A5 B FE B8 i 1 e A7 Mok B i 24 ) DR
B FE M I AW 5 Pollu 5 Escore.DEscore 3¢ X I 2 K3 1 2 4 1F , UEWIAE BR 515 I ™ 5 (1)
Al b, b2 R PR T AT T 43 R T B D R R BRI BN T HARAT Y T A E] . s
e SN, REE SR VR4 380 1%, L EREE TS e ATl 09 b7 28 w) GE sk R 22 02 3l | 4 2 b oA
1k BT AR TR 0.445%; A AL T3 19 LT A w B ECOR R I2 A A L2 L A BT
AJIK 1.029%, 1 8 A5G 15 G A7l 1y b i 24w H AW AT b b T 28 w0 BE 3R 2202 8l i 43 b TR
1.608%. %1 (3) #1371 (4) 15t Xt Spread B 15 Float %5 R I AR —3, % 4 45 0L R0, @b 4R1T
Xof B PR 5 e Aol ) T2 A R 0 PR A 4 B, L DY CE O I R D AR I 4T 4T
B B ORI 15 e /N T HABA T BT 2, 3R 4 S5 R SR TR 3
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Float Spread
(1) (2) (3) (4)
Escore -0.340"" -0.030""
[0.102] [0.007]
DEscore -1.029™ -0.097"
[0.378] [0.025]
EscorexPollu 0.445" 0.038™
[0.213] [0.014]
DEscorexPollu 1.608° 0.134"
[0.821] [0.053]
Pollu —6.267 —6.309 —0.473 —0.472
[12.192] [12.194] [0.793] [0.793]
Pl s ] il il ]
AREE ATl T SR AT I E R ] i) F i) ]
Observations 8677 8677 8677 8677
Adj. R 0.191 0.19 0.215 0.214

TR NERIRTE 1%.5% Al 10% /KT L83, TGS WA FZ m RIS,

(P9 Fafde A 56

55—, SR W Bt dre /N — 3 1 (Two-Stage Least Squares, 2SLS) 45 il A7 P A= P [ i, #1304
B B, A5G DAL D43 8 e, L BR AT 09 B KR BRI . (HX Bl OC R AT RE SR AH B . FEILSE
T T2 R R IR ML R AT Y B K R SR AR 1) P IRV, I B T RE AT X P b B R4
AT TEMRAG B o Bk, F T 2wl B3R 58 534 PF 3 AR T 58 52 21 22 Fi i ol AR AT B8 0E AN 3R 1)
SR, T B A R, 55 Ab, AT BEAFAE [R] B 52 e B3 3R 238 5 PR35 53 A5 DF 0 A9 7 ] 0L A
R, G RAEAE N AR PR S, NI, AR SO % Du %5 (2017) FOBIFZE, 2R I R B B e/ —3Fe 1 5K i
TRASHRY N A= PR R R, 55, 58 — B B, A SCAETHINT tobit AL

Escore, =a,+ a,Vol, + a,Cap, + a;TobinQ, + a,Distance, + asMetro, + a;Popu, (4)
+a,Unv, +a;FIN,+a,CG,+Y,+1,+C,+ B, + ¢,

Hor, Vol J2 ¢ F- /N W) i 48717 8 4 11 I S TR 25 23 1 18k 20 %6, 717 37 181 38 1 e 252 SR i 25 % 45 1 i
S5 JET A £ 600 25 T 3 R W 5 38 0 Cap J2 81 78 B8 7 T 8 77 LA B A A 1 9% 7 o %8 77 19 L
#l, TobinQ % F T ES MEF= /I LA, Distance FRn G RE, FT LTHARSR, LB
TRIN =388 7 B v B 1, DA BT, ORI SR X 8. Metro J2& R AUAR 1, 1T 20 W) B £ 3 i
JE AREUE ST B 1, A IE 0, Popu S BT FITTES Oy B N T A SR A BB . Uny R
AL ER, T LT R ITFE A 0 10 v A AR 4 R R B A AR SR R (4) 1A T tobit (9]
9, ¥ Escore B TUMEAE A T BAS & Escore(1V) o 1£55 W B, 2% CH Escore(IV) &4t Escore, T
AT TR (DR (3), b A i BB R B A KA ARk

55 R WA 7 BRI RE AR B 25 . 1 58, AR SC R AR B AE 0P 40 KR F & 28 =0
DA, TR AT T IREE ST VR0 5 08 OR R 1 26 R o 45 R W, 4 K 2 HOCHEAE 2 1) R U0 5 M

© ZhMER S, F g rER I Ls R FUR, W2 W OW L0 50 TAER SCRA.
@ FATE R Wooldridge I IHIFE ¥ (¥ W{ Econometric Analysis of Cross Section And Panel Data), 55 571—572 FORAT T W Bedse/h
Zafeflivh, AR T RIS R RRIREIRE], SO ORBZR T4 R, OGN T AR R
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T E PR A AR A . HOR, A5 % Du % (2017) O RF 5T, AR SCR FHABG 1) 4543 DR I 5 3k, R 4
RO EEZS A a R /NI B | K R 1 (DY SR 1 /A1 I 4 26 o /A < 9 o = B 1139 S T2 E /A
DERORI R 22 5 F L ST PESAH G . B2 T 1] 75 43 DE AR A G 125 R W7, Escore J¢
H5 Advan., Pollu [/ 58 I ZR 485 WA &AW B A8 4k .

o =, BASI A AT BE AR AU RS . e H A S ST S AR SR P 7 2OR JEE
HAb At 2 534E . — 5T, A SCR IR FE 2 5T P50 R G040 0 I O [l 4 (Shr) | 51 TG %
(Emp) JE 3% A5 (Csm) F1 s 754 23 AT (Char) oK BE 2 SRR AR ST LMW S 534E. 55—
I, 2% Ye Fl Zhang(2011) %5 SCHK, A< SCR L1528 BI4H 8 5 898 WA B9 L (UZratio) S B2 A
2y, ] T R AL S TR R, G R R AR E AR EER
HUSE R RAT 2B (52 . BSR BEORPRAEAR KRR B 1 e T4 3 Al 9 45 A XURS AR B, 13
ST AR AT 0 2838 KT W] R R R L BE SOE M A SRR (2013) R IE, A SCHIA T A5
VAR AT A8 KA KW RRAEAS i, 5331 R AF U8R (Depceost) 228 AR (Costratio) AR 78 /&
H(Car) MAEBE LY (Cdratio) . TEXEH T RIMLRAT S E K- AT REsE 5, 45 R AR A N,

S0, SR IAEE RS 1 A AR 5 . INEIFR &, IR ZEZ: i il 2 1 ESG #58 FL0), 2
KT A F PR B AL TR 5 A RGBT A TEANE S . FRATTIE A AR S SR Y £ il 2
vty , A1) [A] ISP FE A4 B FNEE b B B9 A Bl #5558 1 ESG (5 8., PAS X 280 F] H 2008 4 LISk pY 38 55 0
Gy e AT B, RIS BUAE PGS E50 08 e b i i A w) U 28 58, Jh i M 201 AR, BT FER
AR, A5 0B T IE R IR Bl 2 AU 3. 45 33 B, B2 A FHPE ) (Resource) FIHERLPE 43
(Emission) 8 i, 4 Mk 3R A5 B BE 3R 001G, X 5 58 53R i 45 2R — B

A EEESBREW

A SCH BT 2 B BB, BIESE T BB STAE T 20 %0 R ML ARAT DR R R e . BIF ST R B,
ST STAL I B R, T A R AR AR AT 3RS 9 BN AR . i — P BE ST A B, X A R AR AR
DEHBA B R L R AT, PRBE ST AR IT 20 RE A% 42 4 A 45 2 H AT FR, DRI TN 3k 2R AR AT B R 38 1457
Wi /N T A R ML R AT 5 53 40, Rl BR AT X0 PR3 35 Y B E AT Ml b T 4 WA R B0 BRI AR T
9, X AT B b2 I IREE BEAE 0 BRI AR A S BN T HABAT AL 8 A R o A
TR A A RS G 2 DA SRR AR B R I, LR e AT SR aE

ARICHIWTSESEE HA LU BUR & 32 16 %, B ml 20k — 0 58 3% R e AR 45 B Bz, 2
o B Bl o, DTl A 5 R Ml AR A T =2 18] A £ S AN X R, B AR BT A . AT, A 2 10% 1Y
WA EEE TS REAAC G R, BAG B R od . R, B m S E LR BT,
IR TR, 325 PR AR A UK, BHA ORI ST S Bl B8 A Z [5G 2 o BLRY
B, LA AR IR ST VRO B AR AL T BRI, 58 36 P18 5T AT 47 5 45 B AN i R 58 5 AR 4L
AT LR S PR BT STAL I, e bl 2 w45 DR AR AT 2 8] A9 A5 B AN XS R, DT 936 AR 8 il B i
A, e A FDE St [, AnSRAR 2 1 i 2 WA DR SROSCA TR R E S AT 20 i 3 i R, R4 m]
RE ST I — s JEROE, S MR BT 2 R B3R OR AT O, I fie 28 gl e [ 4 (515 DY Sl (9 5 20 f
Fek o
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Do Commercial Banks Incorporate the Environmental Risk
in Loan Pricing Decision? Evidence from the Environmental
Responsibility Score

Xie Fang, LiJunging

(School of Economics, Nankai University, Tianjin 300071, China)

Summary: With the rapid development of China’s economy, the problem of environmental pollution is
becoming increasingly serious, and has become one of the important issues of China’s economic construction
at present and in the future. The Chinese government has adopted many measures to solve environmental prob-
lems, including a series of financial policies. Since bank credit is the most important financing source for
Chinese enterprises, the existing financial policies are mainly made around bank loans. If only from the aspect
of scale, the green credit of China’s commercial banks has made greatly impressive achievements. However,
there is no clear answer to questions such as “whether commercial banks can effectively identify, measure,
monitor and control the environmental risk in credit business activities”. Under the continuous promotion of
the regulatory authorities, have China’s commercial banks taken into account the environmental risk of bor-
rowing enterprises when pricing loans?

This paper collects 8677 loan data of commercial banks of China’s 1127 listed companies from 2010 to
2015, and empirically tests the impact of environmental responsibility on loan interest rates based on the envir-
onmental responsibility score of listed companies provided by Hexun. We find that there is a negative impact
of the environmental responsibility score on loan interest rates, yet this impact varies with the interpretation
difference of commercial banks on the environmental responsibility score. On the one hand, for those banks
with advantages in the access to proprietary information, the environmental responsibility score provides lim-
ited incremental information and thus has a weaker impact on their loan interest rates than other banks’. On the
other hand, commercial banks have higher expectations on the environmental responsibility of listed compan-
ies in industries with heavy environmental pollution, which weakens the impact of the environmental respons-
ibility score on loan interest rates. After controlling the effects of endogenous model, sample bias and alternat-
ive interpretation, the conclusions are still valid.

The contributions of this paper are as follows: (1) It uses a large amount of loan data to analyze the im-
pact of environmental responsibility on loan interest rates from the perspective of commercial banks, and ex-

amines the possible impact of the interpretation difference of commercial banks on the above relationship,
(T #6582 50
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The contributions of this paper are as follows: First, this paper analyzes the IPO reviewing of companies
from the perspective of sponsor representatives’ project experience, broadens the understanding of representat-
ives’ role in the IPO reviewing, which is complementary to the existing literature. Second, although there have
been many studies examining the factors affecting the passing rate of applying companies, there has not been
any in-depth analysis of the role of representatives. We pay attention to the impact of sponsor representatives’
project experience on the IPO reviewing, and further explore the mechanism behind its impact from an empir-
ical perspective for the first time. Third, the research in this paper shows that sponsor representatives’ project
experience can improve the company’s passing rate and have a positive impact on the company’s performance
after listing. This finding helps to deepen the understanding of China’s current stock review system, and
provide policy recommendations for the optimal allocation of China’s capital market resources. Fourth, this
paper theoretically enriches the information asymmetry theory in the IPO process under the Chinese institu-
tional background. The information asymmetry in the context of China’s sponsorship system is mainly reflec-
ted in the information difference between issuers and the Issuance Appraisal Committee. The research theoret-
ically points out that sponsor representatives’ project experience can cope with the special information asym-
metry in the Chinese institutional environment and provide a new perspective for the study of IPO issues.
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which makes up for the deficiency of existing studies. (2) It not only focuses on the impact of environmental
responsibility on loan interest rates, but also examines the possible impact of other social responsibility, fur-
ther enriching the research on the relationship between corporate social responsibilities and financing costs. (3)
It demonstrates that in the context of building an ecological civilized society and strengthening environmental
protection regulation, the environmental risk is also an important factor affecting the loan interest rates of
China’s commercial banks, enriching the literature related to loan pricing decision of China’s commercial
banks.

Based on the loan data of listed companies, this paper empirically studies the impact of the environment-
al responsibility score on the loan interest rates of commercial banks. It has some implications for policy-
makers and analysts. Firstly, listed companies should further perfect their disclosure of environmental respons-
ibility and improve the quality of information, so as to reduce the information asymmetry between listed com-
panies and commercial banks, and then cut down the cost of loans. Secondly, listed companies should pay at-
tention to their environmental responsibility, increase investment in environmental responsibility, improve the
level of environmental responsibility management, and scientifically understand the relationship between en-
vironmental responsibility and financing costs.
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