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2018 4F 6 H, 2RIk TT 2 % Jay BLJR 43 Jad R = R0 DA B0 P e PR B 0 G AR AT N R T A, M
JBe Aty A IE PP BE 2 T 98, JFE b 3R 88 0 A PR B i A KU 5 | & T ot 7 T 3 M T 3
AIRIZLRE Sl o PR, PRORIII RE 75 51 001 27 117 3725 O UM PR 06 A0 XU O ) G5 3L Ao, # s L)
B 25 T ) (TP, SR A LAV 5515 BN F IR IR R, BUR — AN E AR IS Y [

FR A7 BRI AN [F], Al 9 BRBE A5 2 AT LA 43 2A £ Ml % 58 1) B 53 8 52 475 2RISR 4 88 1) 24
PRIEAR B o BIAT SOk 36 B OCTE R, X 3 M W4 /b o 3Rar28 38 R B, ik B A FF A &
P PR EE AR ., BE S H 5 15 I 249 4 CFF A2 A2 LRGSR, 2019), AR il 9% i A< (a1E 6 A F <7 it
2016; FRaE=24E,2019) ARG R 53 45 S 68 R Tl WAE UK, 2 Bk &8 &2 507 Z Al 1
JE 195 (Gibbins %%, 1990), £E7E {5 B ER YN AT R, DT AT 58 R AR £ M PR 458 8 5745 8 1935 W B2
(Cormier %, 2005; Kolk 5%, 2008) , A, 4l FR5 8 5745 5 ) B 5% 1) 1] 3= B4 vh e A7 e i BRI
Al A 25 T AT AR A I B, A7 R0 2 WA IR AR P A 2%, AN T U B A A XU XoF % A T 4 1)
SO ROV o AR P, BOR B 8 10 PR DR B A5 B PR 2 WM B i B B s i B, PR 004
R, Al 2 B IR BEHE A A A5, HEAS SERT A9 2 m BN B, HEA SRS A W RN T 2k (Aaron
4§,2012) . Badrinath 1 Bolster(1996) i i, 58 w7 A7 5 84 5 (o i oll 19y 7 {832 29 6 o i, i L
(Clean Air Act) % th £ BRI R VA A5 EXF 4 w7 (864 52 e 5 i 4

o1 T AN [R] 0 PE UL A7 FE A [] 09 N AEVRK, PEPLAE BT 1 B A 4l A5 T PP 4 A] RE T A —
Ho HTRESERT], FRET AT TP mIE R e hi g, b TRk G
v RGO 55, PEHRAURAEAE 25 8 T Al 52 B 28 5 R B0 09 15 FH P92 (Becker 11 Milbourn, 2011;
Bolton ¥, 2012), #1531 2 15 B 3K 5376 5% (Skreta Fl Veldkamp, 2009; Becker F1 Milbourn, 2011), i
KA 55 B A Fe i, Z BT B9 BUSE (Opp 5%, 2013; 5 59K 55, 20155 ARG & 55, 2017) o AHEL T
. W T IO BB A AT N AT B T R T R R R LA TE, AT P A A AR
(Jiang 4%, 2012; o POWR 5, 2018) o A7 5 K I, G858 AT 22 PP GALAL T 98 Al A5 T IF 9L,
RAT NAT SEPEHANLG th T 440 17 515 25, 7T 68 23 BRI T I8 k2 =5 09 4k A5 9L (Cornaggia Fil
Cornaggia, 2013; Xia, 2014); Ik, T4 P OCR, o] Ge 20t b bl Al A5 FHPER (E 530
45,2020) KL, AN [FPFEEALAG XAl 52 3 PR 45847 B 31 04 SO AT REAS [

WA W L5300 1 Al PR 5345 S0 52 0, {ELE A SCRRIE 5% BURE Y PR DR A0 A5 8 6T
i 5 3 29 A 22 R0 A AF FHVESA SE me S AL Ak, B B9 32 5k SRS [R) PR e iy B
YA A5 T PEGRAT I3 A7 AE 53 Ak, (B T A SCHR S T A0 A =7 b o 20 B AS () DF AT 114 i 1z 56
L H AL, 4T 1, A SO R 18 BUR PR R SGE (5 BB R H 65 58 3% 175 57 T, 3 E 1 PR 5 ik
AU BE A5 75 21 & BIE 7 0 T 845 B by, BT PR LU S Ak B B A AT B 7

ARSCEET 20132018 4 fT A3 & Aot ll Al 32 3 i PR AT BOR 11, 3 FH {8 1) 45 391 D 15 700 181 Al
WIH, (F5E T FREEAT BOAb §F %5 556 2t 22 R Al A5 PR 52 e o BIFSE A 5 —, BRBEAT I
b5 23 B Al B EDI A, BB IR B A M 22 E ot BB L BRERAT B S S AR B AT 2R PR
BUAG J8 M A5 FHPEEL, #53 A AT N AT 2 PERALA o 25 BRBE T I8 4l 5 HIPF SR 28 =, R4 T
Ab T 2 B TS B VR ARG I i X sl 14 J5 SRR BR, K Al 5 S ) & T 2 ik R
U AL AE PR R AT AAS ST AL, 3 B R Aot Al 5 & AT A S AT RALAL =2 18] 47 72 XL 1)
) 41 DCIBK

A SCHY ST TR AR ILAE : 55—, A AR5 2 b T B 4l B 87 B AR B 545 L
THF B B WA R A2 1 5 2% , AR MR A TR ) B v AR KUK X A T 37 1 500 o AR SO T B
I B 5 1 R R PRI A L, AIF SR T BRBE AR RN (i 97 i 2940 22 R Al A5 I PP R 52 0, O BE 4
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FERRPIE R BAATERL, 51 AT 52 54830 s e it 7 — 285, 56 =, B SOk
KRRV B AR B2 U 28 "l I T A (E . AR SO B2 O e A oh A A 8 o o 9 £
JEE, PO AT M B A 1 ERORPAGE ROV HTRILIRD, o MEAE TR0 1 5 98 PR BT A5 R 8 il B2, i A B PR MG
FIIT L 20 AL, 4 2 L 24 30y 5 ) A PR L, S it T B E R S B A R 4.

—HEg SIS RREL

FEHSE I E IR, AT PR T T EE A, PUNE A, A EE IR S,
g g, B8 BT A S R 2018 4F 1 A, [E 55 B B & (O F b4 &0 g5 b ke 40
BUEURMAR BATF A UL ), SR MESE R BE AT B T, d N7 PR A AR 58 5 o DEAS AR &R, Y 2R
BEOR BB AT o PRI, AGr 30 B DR AU BB 75 4 20 5% A 117 37 0 B 05 ik A XU 2R 475 BE A
RN,

() FRIEAT B 73 %50 53 2 3 249 25 19 52 1)

AT WFFEIN g, 5% 7= M A% 114 S 5T 2 W 551 BRI I 551 8. 1 46 7 (Alllen 4%, 2001; Daniel il
Titman, 2006) . 4>l AH AR 214 48 558 300 5 2 (1 8 A T 37 2002 0 IR [ 41 1 5, JHG b 67 T4 R
8 MY RCR Gl i 2 (Sengupta, 1998) o Al 4 85 1Y #1858 J8 o (5 SRR I8 T 1E 18 & A%, 0 BUN 3% 28
H IR PUEAF B8 TR B o X T IE AR A B, A 058 & Al £ T 4 60 & Jre 48 5 HE
02N A B A BA B AE ] (Aaron 55, 2012), P58 (5 B 45 88 ot i 47 19 20 v A1 18 B AT SEAIR A9 £ A
FIBRL 5% AR (R 25, 20155 BAEDG AT E 571, 2016; 2222 FIRG 58, 2019) o X T 6 [ A58 15
B AR R B a7 B RIS, 35 3 A T % %545 1Y (Blacconiere 1 Patten, 1994), 4l
52 7 i {E#1 %< (Lanoie A1 Laplante, 1994; Badrinath £1 Bolster, 1996); .45 i 53 A A, 3k [F 4R 4
PAF B I ST A HRCR O BRI SRR 7, 2018) o BLAh, 4k 7 7 47 v 1 i fok & R H3 B3 ik
A B EE, BUR R F3E >4 09 BR 08 T 950 B RE A8 22 fift 7 e o 3, 52 37 Ml 4 3 , AS Wi 30 3k 318
1) I (PR R 45, 20105 J8 T 145, 2018) o Fifi 5 3 [ AR P2 A5 B 4 88 19 AN W R, PR DR 2R
S H U R Al T B AR 555 S, Al 32 3 A PR A T AL 1 G A A 285 R TR R E 4 R A
TG00 o X T 32 B BEAT BAL $11 0 A, A5 5L 2 A1 I iy R () 67T 52 el T 8-S B0t 75 18 29 KU I
Tho M4 kb, A SRR DL R

BRI 12 PREEAT BAL 13 23 i 4 Ml A5 95 5 29 KU | T

(Z) IREEA 7T UL S0 Mk A7 FH P20 A5 53 1) 52 1l

15 Y HE AT B A6 A lb K PH 2 B 5T AT (Du 4%, 2017), 16 I1fi 2735 74 (Sharfman 1 Fernando,
2008), 52 M4k 1) H H 2280 s (R4, 2014) o AL, ik 5 PR 858 2 130 XU, AR 75 A8 B 0] 5 AT G,
VERMUAGAE R A T B 58 = 7 PG ALY, S 25 358 T sl iy 32 R 47 B AL 53 1 45 B R 8
M AF PP BT, MR 5k IR AR R, PRI 32 250 M358 ANAS PP LA R A AT A
TAPRNN o B TAAAE 2 o0 35 oK, AN FIPEGHLR AT fig ) B AS — P PE SO e e o B
M5, B9 AAT P VPGAL PRI AT BRI 7, A4 AR L IE G 5 R 46, 2020) . (R tE, SR B4 T
AL ST 9 T T S s Bl S R AT PIF AR T & Al (A5 PR 43 i R AT A
I VPG ALAG P EL AR ) 25 SCIE, TR Al i ol 9 52 B 28 58 AR B0, ARAG i ol 149 57 55 3 29 XU (Opp
45, 2013; 5 K5, 20155 BRIE & 55, 2017) o YHGE AT SR PPHAUIG 45 1 BAR VP, o T PR UE
M) K AT, BAT NAT TRV RA A EAS 25 BRFE ™, SO ] g o & A 4k 9 AR PEG 47 I
Gt GRSk A, 2020) 0 PR, D6 EREEAT O 3 A9 6 TS S vp s, RAT AT SRR AT fig
HE TR g DGR T DR A e ot il i A P VP45 43, AT Bt 75 25 R 0 T R & ot i oll 1 £
RAg sy o AR BRI A, ASCER S DL R
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IS 20 FRIREAT AL 1 25 B PR ALY T 8 A A5 TP A5 4

(=) FRBEAT AL 511 %} 5 G2 Y 52

TR g VR SR, e ot A M AR AR AN S ZZ 4R 8 A AT S VPG B, 4 BE A AT BRI LA
W E AR FE A TFAE BT 21T, 6 A JHE B 3#Hab S T 3 in sk 5 S0P R . 5
[, o A5 FH P A T A 2SO I X LA DX 40 5T o 25 57, 43 0% A4S 2% D7 AL 1) 5 4 SR s
KZIERRARTELRA, 107 E 32 = PE T o DR, PEGRMLAL AT RE 23 0 B 3 & % Aol i 1 4 30
RS DS i S, T REE I S S A TR R R IR PR Y R R AT
4. Becker Fl Milbourn(2011) A/ 5% & ., B2 PF- K 09 WL Sr a7 PFe i 3538 4, S BOTFRAL i
P VF 3 B A . Bolton %5 (2012) A0, S T X A 4755 4 JE 1, PERALA T BE 30 45 7 & i
b 55 5 B9 A FHPF 4% . Becker Fil Milbourn(2011) 45 Hi, 11737 58 4 2 it J2 £ Aol St “ PR K 47
g, LU AR AR 8w A5 T 2% 45 73 . Skreta 1 Veldkamp(2009) B 5% & 38, % fi 4 3@ H [] i BE £
ZAVERANG, S8BT 4515 F AT 53 e o W IE AR S R IF ARG . R, 16 PR 47 BUA
100 R B ehs, BT 32 T M A7 Y & A5t b R BE I R SR Ak PR 22 1) B SR BR AL AT, T 2 vk £
A T AT HPEG R AT AT TPEGMUAL o MR R 43T, A% SCHE S AR i

R 3a: IREIATBUAE T, 08 AT P PE AL 23 i J5 S2 0P SR

% 3b: IREEATIBAL§1 )5, & A J5 82 25 T 2 b Ve PR 0 T I 4l A% FH PR A% 43 10 KA 7
NAT PR

= Histigit

(— ) FEAS e 5 B R U

IRBEAT BOAL 1) S 8 PR PR PR FR TIAR  PR B VA A L, XA A IR B8 i AT O ) B A A 5K
Tl AT AL o FRBEAT UL $1 B AR C RIS AT AL S B O A . B PR A B T
P ST A 4, AR AT BUL S5 B C 8 25 9 A UM PR {5 B TT 98 [l o AR SCHE T i b (51 A 55 4
fF- £ (IPE)_EICEE T 2013—2018 4R T & AT 0 Toalk Al ™ CF SCRIFR & Mt Tl Al 19 38
BRAT AL §T e s 45, 34 2 32 2 IR BEAT B 17 1) & A5t Tl A b 199 44 B R Ak 7 e ), I DE i 15
) Z B BEATHAL T oo 928 T . A58 Tl Aolb T 52 BB 47 B AL 571 /0 vk B30 22, 8 7 45352 5]
ISGAT B T b 1) 1 BE K 5255 38 5 Bt 5 Al FE A AR B>k 1 Wind BiH 2, At 3 X 48 A
K B P E ST SR

IRBEAT AL 5 036G G2 S Al Sk T HEBR D 46 1 249 JRURGE 19 52 1), AR SC 3ok AR b 1 A DG i 356 o,
FIZe s X ATk A G ET L3 B LS GBI GBI BAR | B P R A, DA S\ A A
HEATH 01 45 43 VG C, I AR 408401 1) 45 53 DG 45 SRS it X BEAEAS . Sl 1 HEBR 51 25 21 0T B 1) 0 A% 08 5,
A SCHIBE T R AIARRAS L 34 H BREAS o O 1 35 SR A 5% 45 SR AR fH M, A SOX BT A o A0 it F
1T EF 1% 45 BAL B

()AL gt 5 745 it B

1B 1 A5

AR SCE FE T 5w UL 2S R A 22 A sh M A 22, SR JE M35 R A 25 vh 4 B i sl A 22,
15555 294 22 (CEKEKEF, 2016), BT BRI

O R CE R BFAT M50 ) (GB/T4754-2017), 47 MARKL AT FIAL A 06-46 A g T Lol Al B HE R L. i3k 5 o 77 B %
KA P LRI .
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Ya=t+ ¢+ (1)
o, y, R 2> AR 22 BE o B 0 25 252, r, 220 JC KU 1 2, T ) 109 e 380 00 i i ok B ik,
G BRI TEM 22, v, RoR B A 250 R T HE R S UESE R R R M, AR SOR F AMIHUD 4815
HL( AR 22) 48 b5 A TO($e F-5) F8 b, 43 Bk T+ 2 v 5 19 I s M 25 . AMIHUD $8 45 8]
(XIF,1/S,) /DR BE i, W i A8 AR A 4% 19 52 il K /N (Amihud, 2002), HorfF, 2R A wl fitife H
W n i Bk B0, SRR o "l i H Win i B 28 MUBE, D, 3R R A Bl i 7E 2R 38 S R B
AMIHUD F8 b5 B BB B, 24 w5t 19 i sh MBI . HLGRlp 22) 4845 11 B f e i i 25 H B IR
o B o, WO AR Kk DX ] HL s AN 22) 48 b5 1 BEDBR R, 28 R 5t 1 3 s vk IS . To (3
L) bR B 28 5 B R DL R AT R B A, IOBAE 5 (05 BRRR B . TO(He T2 ) 48 b 1) (L 6
K, A FEME R sh M . AT AR BN S A 22 )5, (D) T DA B i 294 22
DS, =y,—r—¢, 2)
AR SR FH =R bR ok B 0 WS TR S PR 22, 15 3 = A il 2940 22 B RHEA S L. BT
R EE I, A SN Al 2R B PN T A2 R B A T BAL T B VR S S A R BOR ek, AT AR R AR
JoF TR AR SCHR (81 (KR SE, 2016) , BF 58 PR B AT BUAL $11 X7 28 W) ot 335 24 1 22 (4 52 1«
DS,=a+BEP,+yX,+u,+6,+¢, 3)
Horf, DS ZRR A AMTE 22 B e i 2940 25, EP, RN AL AE 2RI ¢ T 2 A B AT AL S R B Bl
EP, 1) FE0, 2B 0 1E, W R B R AT BUG 3 2 il ot g7 i 29 R BT, X, 5 78 6, 405 fof o ik
AR AEFI A Ml B A TR B, e il B A TR b B 28K 0 08 55 ) R A B RE O A& B A RE
TR, y o4 i 28 5 ) R B 0, e S i) 81 8 5082, O 3% 7 AR [ 58 RE o
2. MR 2 K
R T WG ARAT B ST Al AF FH VRS 53 1 52 R, AR SCHEAT AR OLOGIT [811H
RS, =a+pBEP,+yX,+u +6,+¢, 4)
Horr, RS, RN VPHMUAE j7E 7= BE X Al i) F A5 P, 1T CCC Ry ARV, AAA+ ] e
W, A SCH BBBHTR S LN PFRIME ] 1, A— A A+ AA— AA AA+ AAA— AAA AAA+53 5]
WA 2.3.4.5.6.7.8.9. 10GE 532k 4%, 2020) . H A, T E WA VA AT TP R F L2/ 7 XK,
HA B9 ANAT SR PEHRMAY 1 5K, Ry P B (5 AL A BR SR A w5 & AT ANAT SR PERALAE 6 5K, 43301
i AE PR AE PR BRTEAE 2 A G B8 A5 PR IR A A BR 28 W] K2 [ B B3 45 PR AL A BR A
)RR T 20 A VAR 8 9 M 55 A R | L R UE MG T B A TR AS A A PR R AR T 4 i PR A
FHPPAG AT BR A 7)o AR S0 j = 3R B AT BRI, j=2. 3+ 4. 5. 6. T4FBIFom HoAbss
FRATNAT R BANG . EP, Fem Al 28 BE P Fir 32 BR B AT BAL 1 A k8. B EP, B R AL, BN
1, 0 B RS AT BOAR §1) 25 i Al A5 FH PR T . X s il A o, A b SEAR TS bR, y R E
il A5 5 8 R AR, RS BT[] [ 2 RN, 6, 3R 7R IR [ 2 R0
3. fBisE 3 KL
R T SIS A T B X S SE R RS, AR SCHEAT IR OLOGIT 8115
FR,=a+pBEP,  +yX, +u +06,+¢g, (5)
Horp, FR,F IR VPN j1E 72 BE o Al i) A5 I PE R AL, EP, R A b AE i — 2R BE BT 52 34
BATEAL TR EL . BREP, W R B, B R 1E, WIRWI IR AT BUL 1 R A ), PR j f5 Xt
Al i A5 I PE R B Tt o X, A4 AR S, A 3 il SEASHE AR, y A AR i 0 R AL u ROR
V) [ 2 R, O, 3% 7 AR [ R4 o
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()RS

FRVEGITEE R UL 1. EP BYIEH 1.6383, 10% 430 EH 0, 90% 43 M ECh 5, FRWAATE &
53 Tl A b A2 B PR 47 BUAL 1) 1) 22 S 38 K o YS.AMIHUD HL,TO .DS.RS Fll FR W45 1145 B %
H, FEAS BI0HE B A% 7553 S WO [R) 28 B 0 A 25 2R 22 L T sl PR AN 22 Rk 29 22, DL SO TRl il 1y
T BE FAAE P HAT 7 5B i T IR G K i Dol Ak, 858 A 28 PE AL it 25 VP A%
OB, AN TE, FF A T E B SEBRAE I . TIME,LONG . CURRENT . ASSET.INCOME ., COST,
REVENUE .MARKET . HPI Fl SUPERVISE )4t 1145 W 36 W, B A BUHE RE % 7 70 S W Aot 5 S A 4
I A My FEA R AR - 7 B AR, 455 & TR 15 A9 S PR 0

Fz1 AN
Asik | BE | PO 10%5 008K | 90% BT | bRtz AL Y | PR | 10%50 08 | 90% 5 REL | bR
EP 1.6383 0 0 5 4.0048 TIME 2.5092 | 2.2493 0.4575 4.8224 1.8391
Ys 2.1152| 1.9725 0.7353 3.8780 1.4445 LONG 0.3268 | 0.3149 0.1232 0.5348 0.1630
AMIHUD |0.0031 | 0.0003 0 0.0010 0.0272 | CURRENT | 1.0219 | 0.8955 0.5064 1.6306 0.5604
HL 0.0312 0.0002 0 0.0612 0.1296 ASSET 6.3537 | 6.1970 4.3522 8.2657 1.5484
e 0.0130| 0.0024 0 0.0297 0.0403 | INCOME 5.6520 | 5.5413 3.4607 7.7103 1.6909
DS1 2.1174| 1.9754 0.7387 3.8804 1.4445 COST 5.6182 | 5.5319 3.4166 7.6705 1.6998
DS2 2.0901| 1.9520 0.7218 3.8589 1.4507 | REVENUE | 2.1795 | 2.0176 0.0332 4.6175 1.7417
DS3 2.1635] 2.0209 0.7832 3.9222 1.4444 | MARKET | 7.8604 | 7.9400 5.5400 9.8600 1.7341
HPI 0.6448 1 0 1 0.4785 | SUPERVISE | 0.4456 0 0 1 0.5641
RS1 6.6219 7 4 10 2.0988 FR1 1.8130 1 1 3 1.0356
RS2 8.3517 7 10 1.3934 FR2 9.1777 7 2 20 7.3275
RS3 8.7138 10 7 10 1.5149 FR3 10.8321 8 2 24 8.9639
RS4 8.3419 8 7 10 1.5694 FR4 9.3038 6 2 22 8.5228
RSS 7.8110 8 6 10 1.2981 FRS 6.6603 5 1 14 4.9032
RS6 7.9718 7 6 10 1.2178 FR6 3.9231 4 1 7 2.1983
RS7 7.4978 7 6 10 1.2153 FR7 3.2364 3 1 6 1.9259
M. SEE R

(—)FRBEAT BAL T % 23 /] 50 249t 22 19 52 0
1. BEE [ 9 73 By
B 1A A S5 R AN 2 PR, Joig e B IS S AL &, EP (4 2 80H0 35 9 1, R R4 T
AR 1) 2o (8 50 27 24 A b T, B 1 BT o SR AN [ A 2 44 22 B 3 n R AT 011, 2 SR PR A
AR, F W E R TS R AR AR

&2 RiR1EEREER

(1) (2) (3) (4) (5 (6)
DS1 DS1 DS2 DS2 DS3 DS3
EP 0.0143" 0.0115 0.0135” 0.0114° 0.01417 0.0114°
(2.37) (1.68) (2.25) (1.67) (2.35) (1.67)
TIME 0.0302 0.0135 0.0272
(0.30) (0.13) (0.27)
CURRENT -0.1764™" -0.1714™ -0.1779™"
(-2.74) (-2.67) (-2.76)
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k2 Wig1EEREAER

(1) (2) (3) (4) (5 (6)
DS1 DS1 DS2 DS2 DS3 DS3
LONG -0.5558"" -0.5967" —0.5553"
(-2.69) (-2.89) (-2.69)
ASSET 0.0186 0.0137 0.0158
(0.15) (0.11) (0.12)
INCOME -0.7562" -0.8014" -0.7514"
(-2.15) (-2.29) (-2.14)
COST 0.3234 0.3568 0.3194
(0.91) (1.00) (0.90)
REVENUE -0.0502" —0.0445" -0.0500"
(-2.33) (-2.07) (-2.32)
Constant 21692 4.8463™ 2.1140™ 4.9753™ 2.20587 49133™
(32.34) (5.81) (31.57) (5.97) (32.89) (5.89)
P T [0 RO gl ] ] i i il
A ] 7 A T il ] i i il il
N 10937 9371 10937 9371 10 937 9371
R? 0.0132 0.0568 0.0127 0.0518 0.0132 0.0567

TR AR SRR 1%, 5% R 10% Y B A, 3545 P fl, TR,

2. AF FABLE 73 Hr

ARG R, AT EUAL AR S 2 5 R Al (9 502 i 94 22, AR SORERE— A G 56 P Y
YERILH . 2015 4F 4 H, [8 55 Be A A OK 15 B Bia 17 830 ), BORX TG 9™ H kbR BB 1Y/
Aill, BB T LACZR o 2016 4F 4 F, SRESOR 4758 A A7 & T BB A 45 3R B AR T e it 1t 25
0 35 g 1 A ) 98 T L ), SR B PR PRI B TE R 4, A A R AR 2 00 A b R A B A T
AT WEFE K B, R I 24 1 PR 08 A0 BEAE 1 11 RE A8 22 i 7™ RE AL T8 (MR B IR 2, 2010), 45 T 3 1 3l 25
Py 55 WOR 8391 B2 F AR A A 25 S, BORE G PR 5E + 0T BemT LASE Bl 3 (T [ 4%, 2018)

FIHT, PRI AL A 52 i Bk 25 000 445 #4918 5 ., 96 308 S5 AR 28 T A0 8 A T 37 1) o PN 2 )7
BL 2 —, SR BEUR 29 B PRBEACUF b A R RO R BE . O 1 R R PRI A T AR 31 2 1 e i B
T, R E A, BE TR 2 w5 3 2 22, AN SCAERR R (3) Y SR L BEAT AT [ RE RO T
B A [T U <

DS, =a+B EP,+B,EP,XINCOME, +B,INCOME, +vyX,+u,+6;,+¢&, (6)
DS, =a+BEP,+B,EP,XCOST,+B,COST,+yX,+u,+6,+¢, D
DS,=a+BEP,+B,EP,x MARKET ,+;MARKET , +yX, +u,+9,+¢, (8)

Hrh, INCOME R B MM, COST F7n 8\ 3 i, MARKET 3R 7 A Ml T 78 b 4% 11 (14 117 37 {35
. #5 EPXINCOME W) 500t , W2 BH il 1) 38 M e ABRAIG, 4 32 3 IR B A7 oAk $1 B, {973
YIS T2 s # EP<COST 1 250 B, W36 Wil 09 385 Ml 3 H B AIG, Y52 B A BE 17 BUAL 1
i, 5 505 2 KU b FHlk 22 25 EPMARKET W 2500 B, W 3 B T 34k 48 BORAIC A9 31X, 244l
Z BN ABEAT B T, 5 25 ik A KU B 2 A S5 R AN SR 3 TR, 22 e i EPXINCOME F
EPxMARKET [ A 3 Ry 11, EP<COST W R EUA 1 3 o R ISR 29t 22 B2 i 48w it A7 [ml 19,
SEIARFF— B0, X RIS AT B 3 5 R 1, B2 e Al B IO, SRR A (iR i 20 25

e 70 -
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#3 BRZ1NHEEER

(1) (2) (3) (4) (5) (6) (7) (8) 9)
DSI1 DS2 DS3 DSI1 DS2 DS3 DSl DS2 DS3
EPXINCOME | —0.0136" | —0.0151" | —0.0137"
(-2.27) (-2.53) (=2.27)
EPxCOST 0.0022 0.0023 0.0022
(0.71) (0.72) (0.71)
EP*MARKET —0.0335"" | —0.0348™" | —0.0335™
(-4.64) (-4.84) (—4.64)
MARKET 0.2184™ | 02226 | 022207
(4.43) (4.53) (4.51)
EP 0.0812" | 0.0892" | 0.0816" | —0.0078 | —0.0082 | —0.0079 | 0.0423™" | 0.0415™" | 0.0420™"
(2.12) (2.33) (2.13) (-0.28) | (-0.29) | (-0.28) (4.87) (5.06) (4.86)
INCOME —0.4150™" | —0.4169™" | —0.41517" | —0.7642" | —0.8095" | —0.7595" | —0.7598" | —0.8058™ | —0.7544”
(—6.60) (-6.64) (=6.60) | (=2.18) | (=231) | (=2.16) | (=2.17) (-2.30) (-2.15)
COST 0.3265 0.3598 0.3224 0.3256 0.3590 0.3216 0.3882 0.4236 0.3845
(0.91) (1.01) (0.90) (0.91) (1.01) (0.90) (1.09) (1.19) (1.08)
Constant 49398 | 5.0699"7 | 5.0070"° | 4.95837" | 5.0889"" | 5.02557 | 3.0676"" | 3.16417° | 3.1041""
(5.82) (5.98) (5.89) (5.84) (6.00) (5.92) (3.30) (3.41) (3.33)
i) AL i i i il i e ] il il ]
I I [ 2 007 £l £yl £l £l £l £l el £l ]
A AT £l gl gl Eil gl gl Eil £l ]
N 9371 9371 9371 9371 9371 9371 9371 9371 9371
R 0.0550 0.0500 0.0548 0.0546 0.0497 0.0544 0.0428 0.0392 0.0424

3. S BTk A
(DA e 8 i
H T EE T AT T i R B A A T G B I T T, R PR TR T S it ) BR AT UL ] HH
AT 2 B ™ 3 R A o A 5F B WEGE R I, 15 e B i B2 X H 75 Qe Al A A8 Aol BLAT B A R
i S8R (2 A NI 3 22, 2008), 4 50 35 G Al 19 A2 £t 55l Tt R £ 5 T BB 22 (O &
B FNEFIAT, 2018; FRaE 524, 2019) o HE AT 5 YRR EE R AL A, o 1 3 — 20 4 90 PR 8584 7 UL )
S 15 S5 T it 7 B A0 22, AR SCHERSE AN (3) Y Al B A7 40 180 2 4800 T A S [l )
DS, =a+B,EP,+B,EP,xHPI, +vX, +u,+6;+¢, €))
Horp, HPE SRR B 15 G Aol 5 Aol s T {5 QA 1, IR 0, 5 EP<HPI ) Z 808 1E, 4
R 75 e A7l B Aol 32 B PR B A7 B S I, i gr i 0 XU BT 2
(2)H Je PR AR 22
TE A 2 00 R 1 3k A v, B 17 3tb 5 BURE AT B A8 A, v e PR DR R T BE BLAT H B0
HPEM . 2016 4F, B ZIT MR S0 R BRI ORIPE 527, SR AL 1 L J7 B PRS0 TT A PR ALl A
Pk R, I, R SRR B BT IR 2 )5, Al A2 B BB AT B AL S A AT REPE SO Tk
IRE LRI, N T 3k — 2D A B0 PRI AT AL $11 2 75 B SR e 2 w5 i 204 22, AR SCAE AR AL (3)
AR b FEAT 0T [ R R0 T AR S ] -
DS, =a+BEP,+B,EP,xSUPERVISE +yX,+u,+¢+9, (100
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Horh, SUPERVISE 3R7n b S R B 52, #FE A& T 2016 4F B LUJS, W SUPERVISE B 1, 75 W B 0,
#r EPxSUPERVISE W) Z 5K 1E, W 22 B b s I R IR RV 4% U5, Al 32 2 IR 57 BUb T ), i 7 1
AR LT Z

SRS M 25 RN 4 FiR, 2RI EPHPI (/) 280 0.2 0 1E, WA B 75 et b b i 4k 2
FNIABEAT AL T, 5B A RS LT £, 58RI EPSUPERVISE W R 500 3 0 1E, R rfr
FEIE IR 25, Al 52 BN FRBEA T BUAL 71 B, 53 57 3 20 AU 1 B 220 SR FIAS (] 24 22 i i 4
FRifE AT A, 25 AR — 3. LIRSS B, RS I KURS: H 25 BCA S Wi sl 288 % R 1) Jb 1 XL
57, Al T 32 BB AT B §7F AR DG AR B TR T 32 B B8 AR 1 3 iy AL

x4 BEIFRMEDPHER

(1) (2) (3) (4) (5) (6)
DS1 DS2 DS3 DS1 DS2 DS3
EPxHPI 0.0715 0.0738° 0.0720"
(1.69) (1.74) (1.70)
EPxSUPERVISE 0.0129™ 0.0143" 0.0127"
(2.07) (2.12) (2.01)
EP —0.0597 —0.0622 —0.0604 —0.0024 —0.0049 —0.0034
(-1.40) (-1.46) (-1.41) (-1.53) (~1.63) (-1.23)
Constant 4.84777" 49768 4.9148™ 4.9276™ 5.0554™ 4.9946™"
(5.81) (5.98) (5.89) (5.90) (6.07) (5.98)
P A i ] gl gl Eil i
I ] [0 5 4 1ot ] ] ] £yl £yl ]
AR 5 BT ] ] £l £l £l ]
N 9371 9371 9371 9371 9371 9371
R 0.0586 0.0535 0.0585 0.0561 0.0573 0.0569

4. WA PR

R AR ] S S50 T ARCESCHE T AR 43 G2 e 9 AR IR AR AT A — S AR MR B A R
P8, S AR LR, REHM G T — RIVAFEBOR . A< SCHE A [R]E rr 4267 s ) AR [ 2%
DL, AE AT SR AT BE A7 AR 35t I 78 5 (0] BT, DT 52 0 A SCA BIF 98 285 2R . HER, 3R [ B8 AR T 7 76 A ) g
199 % 2 Wit B VAR DA AR R 25 5, BROPR R S 3 i 8 WIS A WAL 6 R A 22, B T I s v A
22 5, AH 2 75 UL Bl PR 0 B AR 22 S AT SR FT RE e UMK T 25 RAFTE I . B, PB4 T B AL
SR8 3 24 00 22 AL DR SR 0 R, 500 A 24 7 90 24 4 2 0 0 0 L T 2 51
PR, S Bl B PR A R, B 28 AT BE 22 32 B PR AT BUAR §11 o AR SOHs 20 it phe ik 26 N A 1
[R) R

(1)) b DXRNA T oMl 361 7 350 It

R T HE R L DX FNAT b AS AT PR 3R 8 5 e, AR SCHEASE RS (3) 1) ity b AT a0 [ R R0 T
S 810, BIF 5 PR S5 4 A 3 X6 i 2 3 29 A0 2 Y 52 )«

DS,=a+BEP,+yX,+u,+06,+¢+&, an
Horbr, w2735 I [8] 31 78 28007, 6,28 78 X 18] 78 R0, R /s AT M [T 5 3800 o 45 3R o, EP i R
FEONIE, R AR 2940 22 B Sk 48 AR 04T 13, 45 SR ORFE— 3. PR, BRBEAT B AL 1115 36t 2 1
RS T, I A 2 b DRI A7l A ] S ) B2 RT3
e 72 .
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(2) HEBR A A

T3 B A7 B 1 A 505 20 25 T RE R IR 56 2, AR SCRE 38 T 48 i A W B ot o 49
FEA T A2 BB TR T . K BRI

SEP.=a+BDS,+yX,+6,+0. +¢& (12>

Horp, SEP R 2013 4F55 —Z2 i IR, TE S5 B IR 3C 5 B 2 ), A\ T 52 31458 17 A ST R 50
;3 DS F27R 2013 AR5 — 2R B LK, A Al il 1 K38 5 ZE B B A0 25 o X, s il 28 o, 40 3
I HEAREAE AN Al FEAHE AR, y R AR R 1 R B 0,38 b X [ 28 U, o s AT A RN
LRGSR 5 A 25 5 T B0l 32 B 2 FREEAT B 71, 00465 5 1) 4 14 5 2 35 249 1 22, BV
EONIE ., G5 RWoR, s m I A A2 &, DS i R B 2. R [ B 204 22 B =5 A
PEAT A, 25 SRR — 3 BRI, W0 R A0 152 505 2940 22 R ORI S 804 0 32 51 22 B9 3R 855 47 LAk
1, o PR R HERR

(3) R T HA &

Sk T HE R Al v A () 3 R 28 X sl i 32 BR B AT AL 7 19 52 ), AR SCAREE £l 37 B A BR 17 I
Ab S R T A b T A AR AR B HE R b T AR e, A R B B e/ IRk AT R f M 4G 50
(Cai %, 2016), LAt — A fi e ohidi 4 A= MR R, P T2 3005 Y R B s Ak 1 b 07 SR AR AL 501
AP T D, A R HE R v 1 T, Al 2 B R B AT O § 0 PT RE R TR Ak, R
A B HE B U8 3 T BT A, fF A T HRAS R A A PR, SR R, R — B B, A
A HIE 5 R ) b 2 T, SEME PR B AT O T T RE M R, AR A T AR R ER, RS R
B e AR HERCRAE S T B B S LT, EP B 280 .35 0 1F, R F R [ 1 20 1 22 15 B 46 4
HEAT E, S5 SRR R A PRtk FREEAT B 71 5 B0t 25 i 24 KUK L T I AN 2 st T 28 i [n]
e

(4) 505 7 WL sh M B sk I AR A

2013 45 DA, 38 98 A 10 3 B0k T I R O sl vk R K, A4 2013 AR 58 R A AR AT AR
P ” 2015 4RSS PR B a AT T LA B 2016 4RSS A C BAGE A by o O T ke
Gl 125 5 B 1, HEBR 22 000 20t Bk 195, AR SCHIBR T A I SRR A IS S AT T IR
5. 2553 EoR, HEBR 20 sh M Rk R, FRBEAT B $T AT R 2 55 5 20 B T, A
) B 7 [ 5T 25 SR PR R AR A

(5) 22 K6 46

S T i — A5 HEBRAS AT LI (14 SR A B A AT ORI (3 b e SR A S ), AR S i AL A A 45
AT A 5 % o B ) R MB IX AT T BERIAR B . FE T 1 000 YRASHDUA AR 9 [T 45 5%, A SC 4 il T
it ZEH oA B S5 R WoR, AT R A T A AE 0 B, RIBEAL EP Al RS 0 1A 2
S SR, A S0 [ A 45 SR RS 1000 YRAK T 2R B4 A 1 BE B A . DRI, AR S Al
P45 AN K AT A8 B LA AS TTOULIN ) R 58 LA S AN R O8I0 g e 5 45 I T 5

() FRBEAT AL 51 5% 4 Ml A7 P A5 40 19 52 i)

B 2 [ L Z5 R A0 3% 5 FR, X T4 58 A AT 2R IF LI RS1, EP (1 R AW 3% R 1, %
B Aol % B IR 5547 ELAL S, 8098 A SR ALA 2 T Al i =R M5 IS T &R AT A AT
PVFH AL RS2 RS3 F1 RST, EP W) ZHUW. % 0 15 XF T & AT NAT 22 PR HLAL RS4 . RS5 Fl RS6,
EP [N REA B E . X R 2Z BRI ), ZAT AT SR AL AT RE T I 4l {5 H P
e, ] BEAEFREA AT HPF
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x5 Rg22EEMMALER

(1) (2) (3) (4) (5) (6) (7)
RS1 RS2 RS3 RS4 RS5 RS6 RS7
EP —0.0449™" -0.0580" -0.0176 —0.0219 0.1009 —0.0379 —0.0447
(-3.89) (-2.08) (-1.85) (-0.76) (0.84) (-1.17) (~1.66)
CURRENT 0.1253 0.3875 0.0631° 0.1934™ 0.0948"" 0.2463™ 0.2126™
(1.31) (1.74) (1.93) (3.58) (5.30) (3.51) (4.72)
LONG —0.5483™" —2.6440"" -1.8775™ —-2.8607" 0.5078" -1.7872"" 0.8599
(—4.70) (-2.94) (-4.33) (2.03) (2.20) (—6.04) 0.71)
ASSET 1.7058™ 1.9918™ 1.5453" 1.00417 1.4562" 1.14327 1.99617
(7.92) (8.05) (9.01) (12.85) (10.29) (6.62) (8.85)
INCOME 0.1973° 0.1609™ 0.8955™ 1.5446™ 0.6942"" 0.5438™ 1.08117
(1.74) (2.26) (7.63) (2.06) (5.56) (3.00) (2.09)
COST -0.3537"" 0.1458 —0.6525"" -1.1336" —-0.2764™" 0.2928™ -1.2501"
(-3.58) (1.28) (-3.22) (—2.04) (-2.97) (2.01) (-2.90)
REVENUE 0.4274™ 0.0744"" 0.1574" 0.0705 02117 0.0086 1.4480"
(9.80) (3.15) (7.66) (1.53) (5.98) (0.18) (2.25)
R ] i 5 354 17 ] £l ] £l £l ] £l
AR ] 7 KT ] gl il ] el ] el
N 5703 6436 6018 5327 3174 2532 1796
R 0.2702 0.4461 0.3704 0.2840 0.3578 0.4450 0.3713

(=) AEEAT B T % 5 B2 19 52 i)

B 15 3a A 36 B FEUE I A S5 R ANZE 6 FroR, X T 888 AT SR P RALM FR1, EP 1) R 4L
BN IE, R A7 B EREEAT UL 1S, B AT SR PP 23 e J5 SV R ER . X TR AT
NAFERVEH AN FR2 . FR3 Fll FRT, EP 1Y) Z 8003 Ry 1, R WAl 52 B 517 BUG $1 )5, W2 PF9R
BLAE T 18 Al 38 A5 T PR, Aol 23 020 78 3 S8 PE ALY 1) I 2 o X F AT AAT SR AL
¥4 FRA Fl FR5, EP 1) 280 3 8 1E; X T & AT NAF S8 VP ALY FR6, EP B RBUA b 3, X R 4>
b A2 BB ATBUL 5, A0SR VE SRS 4 R Al 32 A5 FH PR, Al 25 3 A 3% S8 PF G LA 11
JE S, BIREE R, PP X T Al 7 I PR B AR B TP, S TR Al s SR
TIFLAL B R, R U R il 5 & AT AAT S8 PE AL 2 [ A7 75 PFRORFF TS “ PPk
BB 018 ) 25 T

#z6 MEIEAEERETLER

(1) (2) (3) (4) (5) (6) (7)
FRI FR2 FR3 FR4 FR5 FR6 FR7
EP 0.0307™" —0.1437 —0.0446" 0.0683" 0.0264™ 0.0810 -0.0651"
(3.74) (-1.82) (-1.93) (3.98) (2.57) (1.23) (-2.53)
CURRENT -0.0522" -0.1777" -0.0154" -0.1285™ 0.0224 -0.1686™" 0.09117"
(=2.01) (-3.45) (-1.74) (—4.78) (1.58) (-5.78) (4.00)
LONG 1.0327" 1.2039™ 1.2937™ -1.4649™ 0.0101 0.3697 -1.7105"
(2.23) (4.18) (5.09) (-7.56) (0.05) (1.53) (-3.90)
ASSET —0.4148"™ —0.5304" 0.3532"" 0.6012™" —0.2280"" —0.1048" —0.0688
(-9.05) (-11.76) (7.55) (7.49) (-5.16) (-2.30) (-0.64)

o T4 o
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ke ME3IEMERNIZER

(1) (2) (3) (4) (5) (6) (7)
FRI1 FR2 FR3 FR4 FR5 FR6 FR7
INCOME 2.7909™ -0.2813™ 0.4240™ —1.2944™ 0.3523"™ -0.5219™ 0.3558
(5.52) (-2.83) (4.59) (-6.03) (3.54) (-3.91) (1.18)
COST -2.0018™" 0.7435™ —0.0887 0.9090™ —0.1516" 0.2021° —0.4414°
(-2.89) (8.25) (-1.07) (3.61) (-2.03) (1.90) (-1.70)
REVENUE —0.1447"" 0.2370™ —-0.2425™ 0.1405™ 0.0914™ -0.1334™ -0.3003"
(=2.90) (4.15) (-5.75) (2.43) (3.19) (—3.49) (-5.30)
I I [0 2 07 ] £l it il £l ] £l
AR ] 7 KT i il il ] il il il
N 5703 6436 6018 5327 3174 2532 1796
R 0.0809 0.0642 0.0551 0.0510 0.0341 0.0885 0.0857

N T SRR 2 AR 3a FIBGRE 3b K56 4 R RS MEVE, AS SCHH SR OPROBIT KU i#EAT T
FRAEVERL S . FEUK, D 1 HEBR 2 WL B 555K B2 i, AR SCHIBR 1 2% Wit s 1 55 ok it SRR A I
B AT TIEA . de e, O T HERR AN RTINS O M T R B L B ATl A S5 A R B A B A S
1] b DX ANAT Ml [ R %0 BB EAT T AR SR BIR IS5 RS B SCORE—B RIAR SCR TS 4 R
JE RS o

R RERESBEREN

A A A 18 28 A0 235 4 P 8 N 2 R LA BRI A T 5 A T A 1 R e G T B R Y
LI IR R AE Il R R R R, T B AR L AE N IR A T % S 5T R B AT R
X5, VIR IR BE TEAT o AN SCHET 2013—2018 4F & fift Tolb A b 32 BI85 47 BAR T )5 , BOR K %
ONTF I AL TP 5, BIFSE T IR AT BUG T X 5t S5 T S B S e o YR I B —, BREEAT AL i 25
S Ak 9 E LA, T B SR B KRS T 5, IR AT AL T S (R AT BRI R AL T
P A A5 T PR, [ ER 5 & AT AAT B PR ALAG 2 BRBE T P Ak A5 FHPF SR, 58—, B85 17 BiAd
T 2 48 0 AT RO AL I 5 S0P IR ER, K iAol 5 22 ) 25 0 2 Mk B Ak fE
FHVER R RAT NAT B E AL

IO A XU 28 8 A 55 T £ M 28 78 e JRe 1 S ek RIS, SR B3 A 4 AN T S BURF s 3 Al
A AL AL TR H 45 32 BIFE s 45 0 AR R DG . 5 IA WA L, A SCRE T IR AT AL T
B TEOUL AR A , Ay A 358 0 1) o] 5 i 9 S 7 S B 4L T8 A TE AR, A I 5 Al A TP AR AL T
WP AR o AE R 20 2 R AR AL, 0 AR T 3 5G4 2 9 U 10 3 1 L, 7 A S SO i vh LA R 2%
ZALEIVE T, 4 RHURS FEHE 25 28 28 SO i BN A AR o BT FIRBIFGEAS SR, A SR S AR
B AL 5 —, NHE BRI 5, 75 2R A5 2 4 88 SO i) G i T | SRS AR R 50H0 s o, ik
S PRI A S i o 4 6 R, BRI BOUR SRR A5 B R AT 5 5K, b 57 48— I AURUA B 15 BB
A S VA e O B LK 4 L SR =0 = O D ) C DIV 3 R Oy < S S 7 PR B+ 7/ NI B0 (T =T
ISR AN AT 2R VE ALK 09 T S5 PP R, IR R AT AT 2R PRI 19 3 8 i 2 S AR AR )
BE o [RIB, 5 F BUA Al A5 PRSI B, S 37 A b IS5 VRS 28, 51 A BRBE XU 3 il 3% 28
BR, URANAWE 5515 B E AR GRS o 55 =, XU AL &, 7 2 RO Rk
BLT, 45 A A QA R A v SRR T, 495 55 IR AT RN A PR 32, 35 BT ey B R, HE R R IR
G5 A K & e 2
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Environmental Administrative Penalties and
Bond Market Reaction

Liu Liya, Zhou Shupeng, Min Min, Wen Mengyao

(School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Since the 18th CPC National Congress, China’s environmental protection law enforcement
has significantly improved. In addition to eliminating pollution, environmental protection law enforcement is
increasingly playing the role of economic leverage. At the same time, China’s bond market is developing rap-
idly. The scale of China’s bond market ranks second in the world, and issuing bonds have become one of the
most important financing methods for Chinese enterprises. Whether the government’s environmental protec-
tion law enforcement can guide all parties in the bond market to reasonably identify the legal risks of pricing
environment, build a rating model oriented by default rate, and make up for the shortcomings of the traditional

rating based on financial information has become a problem worthy of study.
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Based on the environmental administrative penalties imposed on all bond-issuing industrial enterprises
from 2013 to 2018, this paper uses PSM and panel regression to empirically study the impact of environment-
al administrative penalties on bond default spreads and corporate credit ratings. It is found that: (1) Environ-
mental administrative penalties affect the operating income of enterprises, which in turn increases bond de-
fault spreads. (2) Environmental administrative penalties have caused investor-paid rating agencies to down-
grade corporate credit ratings, and some issuer-paid rating agencies have also lowered corporate credit ratings.
(3) Environmental administrative penalties make investor-paid rating agencies strengthen the follow-up rating
tracking of enterprises, and bond-issuing enterprises will choose more issuer-paid rating agencies that have not
downgraded corporate credit ratings, indicating that there is a two-way interest relationship between bond-issu-
ing enterprises and issuer-paid rating agencies.

This paper draws the following policy recommendations: (1) For information disclosure, it is necessary to
improve the mandatory disclosure system of environmental information, accelerate the establishment of a uni-
fied authoritative environmental credit information disclosure platform, and proactively disclose environment-
al administrative law enforcement information in a timely manner. (2) For the capital market, it is necessary to
strengthen the market rating supervision of investor-paid rating agencies, and at the same time strengthen the
joint and several default liability penalties of issuer-paid rating agencies, so as to make up for the deficiencies
of traditional rating based on financial information. (3) For the incentive mechanism, it is necessary to estab-
lish a long-term environmental protection law enforcement mechanism, popularize pollution control techno-
logy, promote environmental protection law enforcement to be related to the long-term business performance
of enterprises, and promote environmental protection obligations to be included in the long-term development
of enterprises.

The innovation of this paper may lie in that: (1) The existing research mainly focuses on the independent
disclosure of corporate environmental information, and cannot accurately identify the impact of environmental
legal risks on the capital market. Based on the perspective of government environmental protection law en-
forcement, this paper studies the impact of environmental information on bond default spreads and corporate
credit ratings, supplementing the empirical evidence for summarizing the economic leverage of environmental
protection law enforcement. (2) Most of the existing literature discusses whether environmental information
disclosure changes the market value of enterprises. From the perspective of supply-side reform and the impact
of exogenous information, this paper expounds the mechanism of environmental protection law enforcement,
and provides guidance for regulatory authorities to build a default-rate-oriented rating model, curb the excess-
ive expansion of double-high industries, and improve the rating constraint mechanism of environmental pro-
tection law enforcement.

Key words: environmental administrative penalties; bond default risk; corporate credit ratings
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