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M1 %E f (BauerFll Rudebusch, 2021) . Painter (2020) % B, 32 V1 b F+ XU 52 1 55 K b X By %
300 T U3 25 ) 26 M 28 0 vy o AR T, 1 DU BUR AN B S 1 > 1R 3 10 BUSR J2 1 JXURS: B B 28 3%
SN, B SCHR 1 56 T3 W HH A I o AR 17 A6 R 24 €0, G b % JR R 90 v O 2 1) AR 5 TR XURG:
I AR v ] A e il B0 £ 55 B 20 2 A 20204E 9 3% A5 A7 T E]20304E (19 22% 2 47, X%
T S0 B Ml ) R R, DA T 58 B T LA A B SR S T S A 7 110 % XU R AT I
I 455 5

BT, AR SRR A 5 55 & A TVE M 5T AR BURAS I E PEROM A T JG SR VLN A 2 0
DL B Aol A5t 5 b %, A LA 19 7 T 69 D R — 7 T, v L 2 i b AR A i i SR 5 A, K
F20224E 12 H R, BTt 8 RFC K 144.8J7 1278, Hob M 4E 8 R AT 65 b A v s 2865
o H K 22.29%, 5 FR Ak O AR R ik AR B R ) 27 N2 — (2 e%E, 2022); 55—
TAT, i f i 00 A A T LA AR 2SR WA Bl il A ) BEAR i A v 0 457 355 £ FH R 2246 1A DL Rk % ik
7 FR BT Al & o TR I, 3R S B SR AN i MR M A5 R AT I S, AN R TR
B SR XU 52 M) Rk 0% i 7 1) PN E 8 4, IR RE A 4 7 AR BUR AS Bl il ) 2235 S5 5, gk imi ok 2%
MBCR ] € i — 2 2% .

f£ Leefll Cho (2022) LL % Gavriilidis (2021) $2 H (19 22 M SR BUR AT € PEFE BN B & T, A
SCHE SR T B A b 2 T A A BUR AT E PR IR AL, IR S i A m R & AT B e A DT
B, St A BOR A T 5 1 o il 453 5505 FE R 25 0 52 i B BL A FR AL AN 28 35 5 SRk AT T Sl %
5% 9T S B, A B R AN M SR BN T Ak GRS R 22, HLX — 45 e e 4 i P ik
PCAL T HAS 8l 1555 — R S FR (PR R 56 )5 10 4R ST o LR ) 485 2R il R, A BUR AN & 1
[55] EF 18 07 A M 98 WF 55 JXURS: R A D 25 IXURS: , 72 i3 1 i 0 XU da O 1) 25K, BRI HG hn 1 4ol i)
15 5 RO AR o S P 43 T 485 SR AR I, AR BBUR A 1 2 P 1) 5 1) A iy 32 A/ IS i o Wd 2 ¢
KRB T P52 e T 559 L BUSR £ TR 7 B 45 /NI il AR A vp B R R 3 R S SR AT SRR, TG
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PEA AR, $E T F5 BRI 1Y« 25 b, AR SRR H o i ik

B 1 SAFBORAN & PS8 A 5345 F A 22, ASH i VbR a, 475 FH ) 26 18 DInigs 23 K

FRAEAE 513 B, R 13RS A5 BOSR AT P AH ], Hh T 2200046 BOR AN 5 P iy SR
B XGRS I A B2 AN R Al PR, AS ] il iy 32 JXUBS: o o W B8 AN AH [R], 33X 2 B 2 5
RUBSAE 5 B KA o BRI 5, AL FEEEH 5L 7 PR A v 3 KU 1 S P s 1 28, 5k
A Al AH Fh A Aol 58 SRS K, 1A B 2 1 [ s 92 = IR i, Ho il T R AR BUAR
JEPE, 34T BURF B o 2 SR EARE, RESE A5 B BURM I FR PO (BRB R A A= 355E, 2004) , 32 /M5
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BB, Horb, ZMCPUTE L 3 5% Leefll Cho (2022) BB 5T, 3 i I B At 3 B4k 194) A A B 3 A
0y R PR A S 2 R %) e SCOBCHRE I 545 31, T AR AR A PR 2 4 BOOHE IR A BR S ESGEUR 2, BT
ZEE R IR A T H 20144F k2 AR B TS W ESGITZ% LU K AH I B 40 43 T8 b5, R e, 7R SCHO B 58 4
A I T 20144E, 5540 TR A B RRATHEIT TG — WAL (Bl 1403 5 F X
i TR SR AT 2 1 LA % 2 ) J2 T ) & a3 A i, 349°812014—20204F 5 {H X} T 1 i e A 4 5
) 22 D) K HoAth 453 95 J2 HI ) AR =, 3450 2015—20214F . 40 1Y 5t 22 804 >k B T Wind 8048 12, i
YE R I3 K AT PRI T2 w8 WSk B T B 28 22800 2 b, AR SO i 3a 3 s e i T
AhR (D) LA R F AT AT A MR A6 G ) J8 1 fh % 75 L Iz op 1 2240 45
555 (2) BIBRFEAI N LB RO R H I STZE BT |); (3) BBk & mh (RIS 2R A (4) HIBRAS
B e e BOREAS; (5) WA 427 B b b T 190 4 R AL FE s e 8455816 197 B4R EEREAR .

(Z) AT FEL

1A B R AN 2 e o i 2 4 BRI AR Ak ) LA & TR, SR BURAE LT R APy E &
KB HE . Gavriilidis (2021) 18 1 465 % £ B 8% T BARACS A S A BUR  BRHE . A0 E 1
WS S A 56 3R] T B 3O T 5 30 28 R H B Y 22 AR BROSR AS f E R TR 2 (CPU) L, Xu (2022) .
LeefllCho (2022 ) ) %of v 1] 72 A ik B0 AS 1 5 14 8 500 I 8 07 sk A7 7 b B IE, HopXu
25 (2022) FELE T B AT A ) SCAR I B KA, H Lee il Cho (2022) NN Ky B F A5 48 AR = A3k
DA B FF 1, DL AL G o O R B0 A {25 (Meedia bias) [ (Qin%E, 2018), ik il & J7
KEREGER —ENiIRE, HEZ T, #1383 24 AT & oAb R AR, iz T
/N PRI IMG, %% S0 B i R U 22 A b 5 /=g BB SR A 1 2 P 3 R 4 S SR A8 1 E SR B
%, F LI A b ) 22 00 )2 T A H SR BUR AR E TR B RS A S, AR SCHT T Leefll
Cho (2022) B 5545 S A S Z2 W CPUFS B A0 (R BT84, % Fi% 000 o0 H B B 1) 2 0 40, IR ke,
ST AW RNE H 7k G BES, 2019), LLH BEAEBUR AT € EFEECH ZLal, i H AR
MR — AT AR R 2 ) b A BUOR AN R PR B M S AR BUR AT E PR i 48R

A1, H FE B AS [ 4l [8) 32 A0 A B SR AN R 1 b o 0 s 25 B R 3, H 2 BRSO 4
b ) 7 7E 25 4 5 22 S, L3 5 00 00 A0 BUSR AN 1 5 P 48 50 (CPUAB ) B AN In) & H—,
TSR A Mk A AH [ B 5 R AN CPUTREL, X B Wk 35 I A Al 1 I 2 50 A% i AN i e, X
ARG —E RN H T, BT 22 W CPUTE Bkl 2 s 18] A2 3, AR A v I 33 45 i i) 431 2 11
Bt T) 2550 87, ] A, 6 7 S o EL A 1] 90 2 W B8 5 D] 38 04 I (B AR %8, 2020) o PR, 7 2 1) A=
SR AN 5 T A b e B, R AR AT 6 B Al H B B SR AR AT A B (R AN R 32 b o 52 0
) Y B BEAT IR 4y 5

I 5 2, B — AN A SR RS B0 R I 5 28 XURS: A A AR AR 2R Aol g 55— AN K
ik 2 700 AN AR | e TR XA v A VO e S ol 7 TR I AR ) 0 2 Wb s b, B B AR R R
B 0 A ol Py T I B o o R P B B B AIRAY (Tlhan %%, 2021) o X WK A, A5 BUR A5
TE P B vp 2 RN R AN, AN ER G T W op £ 1 R/, W32 B Al B BRI B G A R
T X84, 2% Qian (2008) — R F Lk Wy 57k, A SCHE % 8 T 2= M CPUFE %L (B 1\) b o
) DL R A B 8 S AR ATER AT B (M2 vp o 52 e B2 ) PRANZE B, 315 SR BUR A
Ty 5 T H8 5 15 % 5 M CPUFE B 5 il A5 A8 AL PR 2% 53 Bl score ) SRR, RFCPU _score, DT %
P — A BINAT & BUR AL 5 5L PR I B0 ) 25 & Fa bR o BART 5, A8 SO CPUSB LT T I3 — 1k 4k
M, AR AR 5 AT T AR S AR, AR R AR AR AR e i, R AR R R B 25 Bl
Ja BEAT T B0 bR ZE N LI AR L AL B, LT PR BN 2 5 4, AR PR 155y =4
T ARhR, BT REELSR | BRI HE RO A A5 XU B pl i S, AR 5 TCFD T $ 435k (1) (A AH 56 W 55 4%
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BT WA IR ) R E 5 X 5) (https://www.tcfdhub.org/cn/) , 3X —F5 43 B8 I #7419,
foedte 2 JXURS:, BB ok B Bk S EaE A
2. 6582745 R 22 . 652 2345 0 A 22 BT 25 19 JRURS: Jai 0 /K P S AR SCIAZ O Bl R A i 0 &%
Gong? (2018) B 5T, R SC LA 25 04 21 BT UAc 4 248 5 AH [m) 3] A B0 R ) i 4 oK 2 2648 &, BIVR AT
A5 MR 22 5 ZE48 0, B T3040 1 05 0 BR 5 [l {5 30 PR O AS S8 4 DTS, Xof >R RE DC IC 119 5
g3, RSO R] Y A 2 SRR I 3 A 0 R A L B
(=) =A%+
ARG AR BUR AT E VXl 512545 T R 22 00 5200, AR SO i 0 R o 2 B AR
S pread; ;1 =Bo+L1CPU _score;,+ BrBondsize; 1 + B3 Bondterm; .1 + PaBondrate; 1
+BsBondtype; .1 +BeRatetype; .1 +B7Bdtpi 1 +BsS izei, +BoLevi, + BroRoai,
+pB1Tobing;; + praListage;; + B13S harel;; + Bialnderatio;,
+ Bdtp+Year+Ind+¢;,

i M O A BUR AN 8 PE AV 2505 R 22 77 1R SCHR it a3 ok OR i D FI e i, 2022), 4%
SUAZ Uk i A BN B RS R 22 (Spread) , T RSB I AZ O il B AR & CPU_score hy Al >4 S
5 BOSR AN 5 T e Ah, S5 5k B R SE (2019) AT, A SC 3 )2 A2 w2 TH 23 B EL T
AH I B 4 o) A% o BRI 25 2 T 5 1 358 BA 42 ) A 8 At fE — A (- 1) Y B & AT
WA (Bondsize) . 553 R (Bondterm) . f& FA VEZR (Bondrate) . F| R 25 R (Ratetype) [ 5325 HY
(Bdtp) , P\ w) J2 1378 BRI 42 1) A% A7 >4 B 00 Al AR (Size) | WR AR G5 H) (Lev) B P71 R R
(Roa) . ] KMk (Tobing) . A NAEWY (Listage) . RIS AR FEIE (Sharel) i #E L K (Inderatio) . b Ab,
RS BT AR5 2 W E SN (Bdtp) Ay [ € SN (Year) FAT ML %€ 2L (Ind)

(9 ) #8 HE %t

AR ROR PSS T 45 R AE R 1, R R AR B3 0505 H R 22 (Spread) () ¥{E 4 1.594,
H LA 1.260, 38 HA 4w B 1 23 v 457 25 458 ] 45 7 A 26 v 1) 3 &4 IXURRS:, 8 Bk — s 1) IXURS: T 1 o
%0 R B SR BUR A B E 1 (CPU _score) BB A-0.516, bRifE 22040952, i & T ¥{E
B 4 RHEL, 2 BAFEAS P A [ £l I I 9 SARBOR A E R R 2 57 HRERI AR R4 RS
A SCHRFE AR — 3, ORISR .

(1

F1 HERBRMESET

A P A HE SRS bR /ME L ON:!
Spread 6197 1.594 1.260 1.273 0.036 5.336
CPU _score 6197 —0.516 —0.069 0.952 —5.065 0.756
Bondsize 6197 20.653 20.723 0.835 18.421 22.333
Bondterm 6197 1.889 0.740 1.805 0.082 7.000
Bondrate 6197 4.297 5.000 0.844 2.000 5.000
Ratetype 6197 0.818 1.000 0.386 0.000 1.000
Size 6197 24.843 24.811 1.383 21.894 28.055
Lev 6197 0.641 0.668 0.142 0.237 0.872
Roa 6197 0.031 0.025 0.025 —0.036 0.119
Tobing 6197 1.272 1.092 0.507 0.792 3.794
Listage 6197 2.582 2.773 0.625 0.693 3.332
Sharel 6197 0.374 0.351 0.153 0.109 0.750
Inderatio 6197 0.384 0.364 0.067 0.333 0.667
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M., LUELE RS
(—) A EwE

R T A I VA 45, o B (1) A AR N B A 45 i AR S I 0% BOR OR B E P
(CPU score) 5123 k4715 AR 2% (Spread) B9 [l 425 51, o] WL —F ) R B FH FMHER R (R
40.447, FE1%/KF b 35 ), AR BURA T & T, Ak 25 & A7 i 15 BRI 220 . 51
(2) F1F0 (3) W43 S 4k 22 51N T A58 25 J2 T 42 i A8 i R 4 ) J2 T 4 o A8 &, A0 (4) i — 2 il T
151 55 2% 0 161 8 280 7 A oy Bl 26k R R0 ATl B S A R, [l VA 45 SR IR R A BOUR R B E 1k
(CPU _score) W55 J7 ] Al 25 P 7K “F- 35 Jo BH S K022, AP HE 1%/KF b 358 E, S28s 174
5 1, B fs BORASH E PR 38 I Al 1) 5 2545 R 220 53 4h, N3 B3 MR, Al v i
) SAEBORA T E S BT — b 22, HETIRE H A 249 EFH5.20% (0.087x0.952+1.594) ,
3X 25 SR M AR BUR AR E PR I AR SS E ER 3, IR A B 457

®2 SEERTIHEMSHESERMNE

e @ (2) 3) 4)
Spread Spread Spread Spread
CPU score 0.447"(12.355) 0.13777(6.403) 0.180"°(6.405) 0.087""(3.005)
Bondsize ~0.043(~1.304) ~0.243"(-5.787) ~0.168""(-5.152)
Bondterm 0.172"7(11.619) 0.158"7(10.046) -0.173""(=6.162)
Bondrate —0.729""(~17.388) ~0.948""(—17.644) -0.758"""(—14.869)
Ratetype -0.417"(-3.538) —0.424""(-4.391) -0.398"""(—4.576)
Size 0.26177(4.745) 0.1417"(2.768)
Lev 0.81377(2.852) 0.8997(3.393)
Roa 1.639(1.486) ~0.038(~0.040)
Tobing —0.1437(-2.453) -0.107""(-2.358)
Listage 0.051(1.071) —0.020(-0.472)
Sharel ~0.283(~1.202) —0.379"(—1.684)
Inderatio -0.737"(~1.830) —0.659"(~1.941)
W HOT 1.82477(26.840) 5.700"(9.350) 4202 (4.607) 6.766 " (7.998)
IS AEAR AT A [ 52 7 7 7 =&
N s 6197 6197 6197 6197
Adj_R® 0.112 0.486 0.542 0.666
Fil 152.64™" 335357 146.70™" 158.19™"
AR S PUAE; T BIRIRIE10%. 5% 1% IR L 83 T I .
(=) At AR IS

L AR P D) 330, 2% 08 1) A< A B SR A0 T AN 0 B 0 ) g A o0 R S 58 A7l 2 LA
KA ML A AR B P i — 0 2 A7l o PR, AR TR I 42 BR A0 AR 2 1) A i ), A AR A AR
3 70 22 0 A7 Ml 32 A B SR A ) T B () A AR, BURAS 0 8 M K . £ %5 Ren% (2022) A ik
A Bartik T HAE 8 (19 318U (Goldsmith%F, 2020) , A LT LA AE AL P 35745 53 (indscore)
ROy R, DL BRI R YIR B (GMSF) Ry ARk i, i — - (GMSF _indscore) {E 0 T H
A A4 RICIMAERS, BBl A% R B /R, THA & (GMSF _indscore) 54\l By Hi Il
P SN BUR AN E P (CPU _scoreBy, CPU _rate) 15 & TEAH 5, 358 BH G Al B 1 Il 00 S A% BUR A
1 8 VEAT — € R s T AE Ry B 1|l VA v, A BURAS 0 5 1 5 58 05705 T R 2275 SR A7 AE ik
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FHIEA SRR R, HE— B ORIE T A [l 45 SR A R f

2 HABFREPERT T . (1) i R AN & S22 kRS (2021) . EMESCAINE IR (2017) 145
3, R L ATRIZR (Fisirt) A5 95 K AT 25 5] — 77 30R 28 1) 248 (Spread_ck) £ 4
i Z2 15 F R 22 (Spread) B ARPERE bR, Bl G FH il 005 PR R B0 BR300 S5 10 45 0 s, A2k
TR SR BUR A E T CPU_ratefoh B 22 8 0B R bR . (2) 32l In] — A Wl 4EBEN &
P2 IR N 0, T ) — 4R N ] — R A w) W RS k1T 2 Mt 25, BRI (1) F
LW R 225, AR5t B T A F S AEIT & AT 2 A B 2R R Z 38948 | A8 B R AE DL
Bt/ ME, FERIBR 2 R EUFRAEAS, @38 — R A SN E — DB, (3) 45 i i 4 [
SERI o 22 g B R 32 (2019) (BRB R (2020) BT, ARSC5IN T Hb X 28 357 4 K 3
Inc_ GDPRIF= N 45 %) Str GDP (BIVEE —. 77l /5 GDPI 5 ) 48 4y 18 8 2587 47l <4455 [i] 5 2%
N7 | 2 ) ] R R o (4) B 3 495 ) R85 4 - 7 DT IR . 2% Hainmueller (2012) 5 J& 34555 (2022)
BT BE i, AR SO T Al S A5 BUR AN 8 P K UAE & High_risk, 5347 Mk 53 4F BE G Al 4% BR
AT VEAE PR DY S5 47y, 5 A BOR A & VR 8 T w0 5> 2 — 40 i3, W High_riskBRAE R 1, RZ
A0 Blj R 25 SR 2 30— A U B 1 /A SR AT 1 188 DA 5 £ R 25 B0 380 O B e BR T R
e, IESCAR SRR T 45 R, B & R,

. HE—HHW

(—) BLhl 2 5
Al 1 5 25 b B S 5 B XUR 2B 5G4 AN T Al il RE T 2k 4% 4 204 5 55
A 2 TSRS e B T 1 R M o A USRS S W A kg — Tl BB SR XU 5 £ Ml A e o) s H
T & R v R, FREL T H R AR PR B R, B AR R T Ak BB 0 XUBS: o B T bk 43 A HE
I8, ARSI Ky, SAREBUORAS T & PR 2345 H R 22 10 52 ma AL i) w] M 55 IXURS: 5 00 55 XU 1 4%
B AR R, L O 55 JXURS: BB T S4B BUR AN 8 8 M0 T Al 2878 M 8t 1) B 4 s ), g JE I 55 XL
Bor S T A ML ESGIURS: o A B bR PR 2k A, AR SCHE TR B0 =X (1) Bl b, AR KN T 51
[l YA .
Fin_risk;;(Nonfin_risk;;) = ag+a;CPU_score;,+ Controls +&;, 2)
Spread; .1 =yo+vyi1Fin_risk;;(Nonfin_risk;,)+y,CPU_score;; + Controls + &;, 3)
o, 2 (2) A 50 19 2 Aol S g BURAS 1 78 P S5 AL i) 2% 5 (W 55 IXURS: BRI DF 55 JXUBS: ) T 1) 56 4% o
T 5E, AR ST BRI W A 5 5 (2018) (A, ik T BOE AR AR RS, Al A5 51k Ak B Y 53 24 BE 2
2R 55 dE 4 S (Fin_risk) o 4, 222 Asante-Appiahfll Lambert (2022) B BF 5T, A< 2% H
ESG 17 TH % 38 A 4 B 55 KU 1 AR AR &, iZ 48R A5 I ESGIXURS: 5 BEAH G, 3 B AT . 2%
B T8 A RSN, L 5 M Aol 1) 0 AR T e B X (B) A 1 rp A AR RN AR R AR BN B R A
2% (Spread) BIES I, Controls fy ¥ 28 B2, 5L UE o] I PR FF — 50 AN SCHEFEHE [0 I R BB Z
B LA b, R A RO Y R 2, S (2) G N R ey B IR, WAk S By, )
S, AR N AR A e A RN, A5 0k SE A A RO
YA 25 SRAC R AE 3, Y (1) BA i SCEEHE NG G 25 2R, 5] (2) o CPU_scoreft) R EAE10%7K
P bW IE, S A BURAS 1 5 1 23 38 Al 59 00 55 XUBS: o [|) B, 31 (3) Ht CPU _scoreff) %
oy, Fin_riskif) ZEy BITE1%KF R0 IE, FI0E 55 KBS 78 AR BURAN A & W 5 5515
FHR 22 Z ) e 2] 7 o AR [IAE, 51 (4) 5 (5) ) 25 3 BA R I 55 IXURS: s 76 <3 B SR AN 8
PERE 25745 R 22 Z T A v A 2408, B0 B R AS B g M ] LA ik 4 v Al A D 55 JRUBR: 189
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st 245 A2 .
*x3 EANKE S
A €)) 2) 3) “) (5)
Spread Fin_risk Spread Nofin_risk Spread
CPU score 0.087°7(3.005) | 0.444°(1.941) | 0.07777(2.686) | 0.03077(2.659) | 0.080""(2.757)
Fin_risk 0.02277(2.622)
Nofin_risk 0.222"(3.120)
A = = =& = =
A 6.766(7.998) | 6.482(1.327) | 6.6217(8205) | 0.613%*(2.270) | 6.630"(7.830)
feg7 ARy /AT L [ 78 2 = = = =
HEAR 6197 6197 6197 6197 6197
Adj_R* 0.666 0.392 0.669 0.125 0.668
FiH 158.19™" 15397 155217 21.06"" 147177

(=) F+ S H7

T SCEE 23 A B, AN B AN 0 1 B AR 2 e | U AR R 22, (HAEAS R B0 5 T
HAE MCR TR B35 22 5 TR, 98 = A B U 78 Il 2 o 5, WRAE Al 32 <A BUR X
W6 %) e o B R 7 G, A AR 8 JXURS: G 2 ML o T L I il 2 i A% R RS E A ) e i 2
B, AMERECR YA RE TS 515 UF DR B, 45 MR ol DR 358 2 AR SOPRAR U I XURR: e 5 1 32 IXURR: B
FERLH] | BOREF AL =0 A ] 2 o i), LLFE 5y 2% 8 AR BUR A B € ook ol 582345
F 22520 1 = T

1 XURS: i o S e P o W T 2 WA BB R A 1 S 1P P S 800 JXURR: I AR LR A T A ik Al
T 22 b 25 AN PR A 5 1% 5, R I, AR SO 585 58 1 AU A L KT i RURG: 7 XUB: A% = 0
T2 H 1) S0 o AR ST A ol 52 s 42 1N 0 28 355 1R JBOKS R AR il 3 43 LA 5 3R 1 AT Aol o e
Hb, AbTF FE A AT B Al T I AR 22 58 4 2, AN RE 1088, T4 WU/, A AR B v B i
S RS o PRI, 24 Aill S 5 4 28 Aol v, A SOH N T XU B e A5 B2, 4 il ok 22 I £
b B g RN T 3 B B AR 2 [T S 25 SR SR 4T s, AMETR Hh, 1232 A XURS: i o el 32 B R
(P AU 1 A Al 1 A LA B 1 UG A v ) B A7 o, A O AN B 7 1 0 £ 9 135 ) 22 0 3¢
IAE F B 25, T Bootstrap ) 2 40 22 S 6 ) SCE pfE S IR T 1%, X X 1 B 2a.

*F 4 REMESH: KA EIEERN
B | @ 3 | @
e FERUE 3% A
- EE A # 1
Spread Spread Spread Spread
CPU score 0.0487(2.245) 0.1347(2.309) 0.108"(2.771) ~0.009(—0.272)
Pl A P & & &
TR 6.222"7(7.536) 3.4207(2.192) 4.816(4.366) 9.793"(7.897)
5155 2 AR AR AT A 5 2 2 P P
FEA & 4420 1777 4600 1597
Adj_R* 0.670 0.679 0.638 0.742
FIH 134.03™ 49.99™" 138.49™ 44.19™"
R R RplE 0.004™" 0.000™"
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2. AR B % S TS o A ] Aol 2838 ) A ), g IXURS: 9 5 7 ke S Aol ) 4 Y R A
B o AN SO BT G 5 5 AT G 5 T A A RE 2% 8 Aol B XU, SR B2 BE T o NN B SR SRR, Y R 4
il 2 e A olle RS B AR A0 TR, N B B S T Al ) P9 R KURS: S P RE T B 5 R
£155 (2018) B I, AR SR P 1 pAy 8 o] i 50 il ) PR 0 XU, SR 2 RE 7 o T 5% T A3 XL
Ko o 2 BE 7, ¥l Tk 2 0 2% m] LA By Aol 3RO U5, 43 o XURS: (9K 855, 2015), PR, A4 g AR
b2 45 [ A T LA Sy ol IXURS: G 2 60 B 8 T Bt o IR 24 Hh o B2 BBy, A/ IXURS: 52 FE 7 Al
27 A R AF (2022) BT, AR SCHE IR A I 2% h O BEREA T R A 73 21 o B B 40 2 [l DA 25 2R A
FESPT R, MBS B S Mk IXUBS: G 2 E A s 2H (PN T 4 o) BT AR A I A 2 I 46 s
JERAIR) B 520 5T 2, JE T Bootstrap ) 52 %0 22 5745 4 () S IE pfE ¥R T 1%, Bl 1 {8220,

x5 BB XK %R H E R m

) | @) 3) | @)
. P Sy 1 s
i # i 5 i
Spread Spread Spread Spread
CPU score 0.138"7(3.753) 0.060(1.606) 0.164""(3.261) 0.065"(2.009)
i AR & 7 & Z &
BRI 4.02377(3.430) 7.63777(8.408) 3.553"(2.673) 8.316"7(9.449)
IR B AEA AT A [ 5 P 2 2 2
FEA & 3048 3149 3057 3140
Adj R’ 0.668 0.671 0.683 0.667
F1& 80.84™" 8127 9240 84.79™"
R R RplE 0.006"" 0.002""

3.BOREF WAL 5 0 o BUR I R 20 7 51 5 90 R B L 27 A il R 5 1) SC B
BUREF I T3 BEAH S, Al A A 7 ob A= Ak 50 5 A 6 S A 1) /13 0% WAL AT PIT AR ], R SC M £, 4
T EA 52 R 6 €0 055 S i 1 AN AL A I 2 2R BUR &7 R LR 0 1 ) o SR S R 52 R, Al BT Ak
B A A i S R TR, Al B2 B 3 A 4% 40 5 R SR G IR AR BUR X H5 . HART &, % 0B
55 (2022) BB FT, SREUE 8 5 RERE P2 L FLEL S H o b BRER TS Y i B4 9% o F GDPEL 5 L R WP L
B0 3 N S TR AR S By il & R TR AL, IS T R & (2018) DL B2
SO S (2020) 1943 7, 24 Al o7 F 43 40 4 R A0 i 10 A A 1 2 — B, AR SO N4
6, 4 A PR SR A I 21, 75 ) RN G 0 S R IR S 0 25 21 . 53 4, v DA BB AT M 20 1 SAF i it I 4
Aii (Ao 5 SR I E H SR (20154F /) ) Al F48 S R E M sk a5 & 47, IRRl G 4T T 2 H
SRABIT, X T84y FW T G065 K AT A AUE SEH AT RRAE , 3 72 70 MO BUR S04 (R B
45,2022) o I, B, S A BT B ATk b S0 555 & A7 R i B ATl — B, )
1 H RN S 40053 25 UK SCRF 0 AR 2, 75 0 R N BSAIR AL 3 2L Il DR 28 SRR A 6, AR BUR
AT S o IR A 4 B A AR AL (4 0 G BRI 46 26 i S 0 (5 575 Tt HE 280 7 500 ) 03 5 R % i AR
i) B I 3, 3T Bootstrapf) 28 5 25 53K 5 1) STHIE pfEL YK T 5%, BRE 1 ] % 2c.

(=) &Rk

BT SCRTR , AR BOR AT 2 1 ) 8 0T Al 5 0 55 R 55 XGRS, 388 T Al 14 155 5
{5 FRIZE A4, X P 5 W IR 05 785 e ol 0 46 0 v J i o i 7 A R 47 O (] 25 3 — i)
R, AR SR R T A
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*F6 REFRMESH: BURSEHH AN
) 2 3) 4)
. S B G e
i i % i {6
Spread Spread Spread Spread
CPU score 0.045°(1.941) 0.1557(2.524) 0.027(0.671) 0.09377(2.924)
Pl A e & P 2 P
BT 6.916"7(10.029) 0.247€0.147) 8.472"(8.456) 6.473"7(6.298)
IR AT L 5 2 =2 & &
FEA & 3136 3061 1174 5023
Adj_R’ 0.688 0.691 0.775 0.666
F{4 114.08™ 59.67"" 4094 139.95™
FHE R plE 0.000"" 0.020"
Ginno/TFP =By +B1CPU_score+Cvs+¢ @)

Ginno/TFP = By+B1CPU _score+,CPU_spread+ 35S pread +Cvs+¢& 4)
o, 2 (4) K30 19 i S AB BURAS B R 14 43 0] % 25 €6, 80 3 E 0 A s ot i K Je 52, A SR A
Al 24 4 2540, % W & R S 0 (0 B A B i B AR B QBRE 01, S 4h, 2% B IR A&
FH (2012), A3 R FH OPYE I B i 42 B3 A 77 32 4l B ol 00 V5 o i Kk e /K o LAk R G 30 2
RmELT R, B (1) FF (3) W CPU _scorel) 2R 5034 335k 11, e BH b & B0 S A% BUR AN E 12
S, 9 (2) 1A (4) AR BORA B E 1 5 6 27
{5 A 220 22 B CPU _spread i) Z B0 2. 25 A 171, 158 WH T8 £ Ml TR I 458 vy A=A B SR AS 1 2 ) 1

Xof A Ml 1 3% 1) 37 AR 4 S 3R A R AR R AR A7

OLT, 5t 2 b B B 74 B0 4 v 0 T Aol 2% £ 55 JB 2 Jie B4 B T

=74
7

Mg 2 B JIPIR o SR SR, X

i BURAS i 7 1 P 75 2 1) 51 53 B 0 IR 5 BEL % il 2 £ i PO R S ) LB R 2 — o 48K,
SEWIBA B R, SN BOR AN ) € 4 1) 200 2 22 0 Y, 3 v BE A7 72 H Al 5 7R B AR A IR 38, 5 B B AS
S BRI TR AT, HAR B AR AT

®1 AFERERK
HE (}) {2) 3) “)
Ginno Ginno TFP TFP
CPU score —0.148"(-2.405) -0.203""(-3.128) —0.083%%(—2.187) —0.107"(-2.574)
CPU spread —0.074"(-1.992) —0.039"(-2.038)
Spread —0.114"(—2.686) —0.075""(-3.188)
FEIAR p & P &
HHOT ~13.005"(-8.720) | —12.26477(-8.688) ~0.197(-0.201) 0.268(0.284)
BN AR /AT b ] E & = = =
FEAE 6197 6197 5328 5328
Adj_R’® 0.551 0.556 0.749 0.752
FIH 14.95™ 1522 63.02"" 65.02""

kY

VA RS

ZRERT

BT AMRBURA T E T 5 Al 5323 & A7 B0 DT RO B, AR S0 %8 1 AU A BUR AN B E 14 19 1%
M2 IR, BT (1) RBURA I E 1 2 B2 Wl 6 22 & A7 805 R 22, A
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i 5 VE B s, Al B 512345 R 22 s (2) A AB B RS 1 g P 3 o ) ol W 55 JXU RS A A D
55 UG B BIL I 38 1 ol ) 458 2 R AT XU i 05 (3) L iR 2002 A P 52 A/ 38 JXU B o o 2 450
RS G 5 RE F1 48555  BUREF I 0 BE A /N Alb AR b B R B35 (4) 7R AU BUR AN 7 < P 4500
B E O T, H5e B) fo1 2 R 9 TR AS R T il ) 2 £ v o i e

FT LRSS e, RSO T BURE L E 5, BOR AN E & URBUCR RS R IR
H,OEEEYRCH G S G) BB 80 b P8 — B0, AR BUR B A I 1 . 20234F
6 H26H , [ bru] 5 S E M H 2 (ISSB) IEF AT 1 (1 BRI 55 41 o4 vl 45 22 45 5 o 0 5 145« ]
LR JRAN R 5515 B EE — B ZORIFRS S1) A CEE B I 55 412 o vl 5 2245 5 #E I 5525« AU fie
FSRPLFZIFRS S2) o X AU FEWR A LA AR R A T R84 e R b I3 ) o 1k v
WAE—ERLE BRI T ARSREUR ) XA 7R 5T, F I3 28w RE X il 50 < fise {5 B Bl BE UK
VE i BR PR YA B, LA P [ 4 B A it B AR, 5 227 LU LI, AR SCHIAZ 045 18 R R, AT
SE B SR BUR 0 2 52 i 1 Al (585 K AT B0 45 R 22, 76 1 nie b 5% 1R 352 ) [+ B A ) 7 Al 1)
e R R e A ST I, BURAE M VT A5 BRI W 7 A% 42 B BRUR AR 22 L S8 57 i e Y BUK B i
JECDN, RS m] 68 A AR = A 50 SR XU o £l A 7 TAI 52 M), 3l i 8 B B RE ) A IO T30 LA Bl e
Aol 253 A ARBR S TS o FLUR, A U A0 1) REUAS (X B S TR AU B, 30 7 24 i BE 457 6 < il | <A 4
R L B2 45 70 4 b S5 B B BORE, T CBUR 7 N 5 1 o AR ST S Btk 2 A 25 SRR, Mk B s
A 7y L3 (0, PR B S A N, Aol A58 257 ik 9 ok AR 52 Mg IO A B S i 1) S ) R A R /D S8 T
1, i I 0 4 i S SRR BOR B IR 5 51, BERS BE I (e Aol K TR A Y A e, /R A
R BUR TR, AR JE SRk e (B R Bie ) B0 R R, fE i 5e 70 i 1 B iR 5 1 B
DU P25t €010y R <524 i) R ATHITER F, 32 S 4 (A 103 I R AT B0 o AR AR ST S5 1 43 A 4
R, ATl 2R 051 55 S AT A i HH RS SR A T S BRSSP B ol 1) Al 57 4 R % TR 95 A o
B, SEOBURA—FUME 2 2, HAVAS BT 1 S Al F R 5 B A 2 F Bz —, HOET
15RO [F AR 2 PRI & AT ML A5 O R, 0 2R 658 2 (B R 07 ) R AT I A b i 15 B
PR 5 W AR, SRR ATHUE, wl oA Al 4 70 S A i B B0 R S

T SR A B R, R T TC TR A A AT PR AR SO I A T A SO, I R SR BUR S5 6 111
B SCAS P AT IRE /D, 5 o) 2 B 0% L 30) 258 A8 B8 61T )2 ThI B0 SO B A Ak, TR LA ST
AR IRE b X )2 T A A5 BOR AN SE k48 b o 7EAR R AW TE P, 20T 3 i 5 N 22 T Ak i) S0 5k
R LA R B A A0 5 A= e B R R, 4R B 4 25 A 2 6 A A
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Climate Policy Uncertainty and Corporate Bond Issuance:
Empirical Evidence Based on Bond Credit Spreads

Wang Shun, Zhou Zejiang
(School of Business, Anhui University, Anhui Hefei 230601, China )

Summary: As climate issues become increasingly severe, the importance of climate policies
has been growing. However, frequent and uncoordinated climate policies can also lead to
synthetic fallacies. Existing literature has focused mainly on the economic impact of physical
climate risks, while exploring the potential effect of climate policy uncertainty, ie, policy-level
risks, remains relatively limited. Is corporate bond issuance, a crucial source of funding for
corporate transformation and upgrading, affected by external climate policy uncertainty? To
address this issue, this paper constructs a micro-level climate policy uncertainty index that takes
into account both the dimensions of time shocks and the extent of individual impact, and matches
it with data on listed company bond issuance. It empirically investigates the impact of climate
policy uncertainty on corporate bond credit spreads, as well as the underlying mechanisms and
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postponed to 2035—2045, but the pension substitution rate will decrease with the increase of the
contribution index. It can be seen that fund sustainability and the pension substitution rate are
positively correlated with the payment period. The longer the payment period, the better, and the
best payment is until retirement age; fund sustainability is positively correlated with the
contribution index, but the pension substitution rate is negatively correlated with the contribution
index. In order to keep the pension substitution rate in the moderate range of 60%—70%, the
optimal choice of the contribution index is 2 if the payment period reaches retirement age. The
pension substitution rate is 6248% and fund sustainability is also strong; considering the reality that
the income level and payment ability of new format practitioners are low, the suboptimal choice
of the contribution index is 1.

Key words: new format practitioners; contribution index; payment period; fund sustainability;

pension substitution rate
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(L5 7210)
economic consequences. The results indicate that for each standard deviation increase in climate
policy uncertainty faced by a company, its bond credit spreads rise by approximately 520%. After
conducting a series of robustness tests, including instrumental variable regressions, the
aforementioned positive effect remains significant. Mechanism tests demonstrate that climate
policy uncertainty increases both financial and non-financial risks for companies, thereby affecting
the risk premium of bond issuance. Heterogeneity analysis further reveals that the aforementioned
effect is more pronounced in samples of companies with larger impact magnitudes, weaker risk
immunization, and smaller policy reliet efforts. Economic consequence tests indicate that climate
policy uncertainty not only leads to increased issuance costs for bonds, but also hinders
companies’” green and high-quality transformation. Based on the research findings, this paper offers
the following policy recommendations: First, the government should not only introduce climate
policies to promote climate governance, but also pay attention to the coordination and consistency
of already implemented (or planned) climate policies to reduce climate policy uncertainty. Second,
addressing climate issues should not only focus on climate policies, but also advance supporting
policies such as green finance, climate finance, and transformation finance to create a synergy of
policy relief. Third, as a specific policy tool, priority should be given to supporting the
development of green bonds (ransformation bonds) With sufficient information disclosure and
supervision to ensure the “greenness” rather than mere token gestures, the issuance volume of
green bonds should be increased.

Key words: climate policy uncertainty; bond credit spreads; climate risks; risk premium; non-

financial risks
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