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Abstract

With the proposal of the “dual carbon” goals and the “14t Five Year Plan”, green, low-carbon, and
circular economy has become an inevitable choice for China’s economic development. Green bonds,
as a financial tool, have a positive impact on green development and performance, promoting the
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development of a green and low-carbon economy, reducing carbon emissions, and ultimately
achieving the goals of carbon peaking and carbon neutrality. This article will study the impact of
green bond issuance on the operational performance of urban investment companies. This article
uses relevant data from urban investment companies from 2013 to 2022 to analyze the impact of
green bond issuance on the operational performance of urban investment companies. The research
results show that the issuance of green bonds has a positive impact on the operational perfor-
mance of urban investment companies, with an impact coefficient of 0.609. By reducing financing
costs, innovating color technology, improving environmental performance, and increasing inves-
tor confidence, the operational performance of urban investment companies can be improved.
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1. 51§

B E L REER R RS HITLR, SR R NESELS T H 28N 5 s .
TEAFRAGIIRE S EOSRIZHZ 2 HE 2 EH R W OGEMEM. [ 2013 4Lk, EPrateamsiig 2
HER Sk . [ 2016 4R, P E 4% (i AT IR 2084 LT 35  ARAE SR £ 9518 14 2A(CBI)
Mgt EdE, HEr, EAEKEEEN, REMSEGHFERATEMETT = Hd, WA R RITHSG6RSE
PRS0, 2 HIRE G 55 RAT ML 28%, JCTR4E A AR A R A B 80w m, BE
BERPE .

RATEAAOGFRIT AT R EF T IIEH . RATEEGTR TR UL, AE857G i 22 i fh ¥5 1R 35
Hk D g, R, - PREAFMEESEL. B am S IR ATz, BAE 2007 Rk
A HKRMWEFL . Christopher (2012)8R 78 K IEk (5 i 57 15 4% G G270 L B AR AR 2, M 2 - Pl s PR T
Hif#ess, FRfREf e s, A5 2R MR R A HEPE[1]. Tang. Zhang (2020)F] FH X2 A
(Double Differential Difference Model)iff 7t | Fl i b 4R (4 i 5 RE TR 44 48 BE 38 i K A2 o W FLZE R o,
TERATS OGS, BRI RAS 2T, Rt Bitm. Bk, RATGEMSH LR
IR KA [2]. Chang Kai (202 1) ik AR Z0H A1) SUHE R T ishvt . (5 SS9 5 IR 20 AN R R AT 1
PR 46 A R I R A A5 [3]. Ye Xinyuan (2022)AN, B IR E GO 65 TR L R, H
A A RAT ISR 5 7 A AR Al BAR (4]

bR E S PT R BB, EENIF GRS ORI . SO E a4 Rl E Z 4 %
oy, (ERESEAMT BRI, SEaaairi RS, RESEZDEBEOEMEINEN.
TEJATIESGE L fidr e, FHEANFRERI R R EE, RN RAT GRS TSN . P
HJIQOIARIEJFENHE 5], MGE T 4G5 I MER, DONEREGF 2 AT # [ B IR R IR AR 7t
FRATH), HBEM TSI &4 G607 H R ERSZETHS]. A/hH(2016). HMIE2015)
WL T RIE B RGO R T FRE 1 5 7R L R B G i 5 R BRI EE[6] [7]. AN AN 2 A%
(2020)5: T XE Z2 43 W8, YR RAT SR B X BT A B &3 3G 2 IE M AE I [8]. F— M Al J5.(2023)
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R T RATEOAR N BT A R LB SRUREE9]. Tt Fe BRI R (2023) 0T FT 4510 R W] N AZ A
Wi e il A AT SR L IR ) & TR I BE, RS iR BT L], SRR O BOR B B AR SS, feit
LU E[10]. ST, SHERBAAIXEE 2(2020)SEE 5 BT R IR AT Gt 27 v] DL 2 4R T+ Al AR
B, JHFHEANERFEME]. EFEMEIEQ2DEREY], SEFFIIKITE A RNHMEAAEEHRRK
7, SOGUFRTT S BB ET LR, A B TR A RME12]. SR PR, [E A b X S
ZFIWE IR 1 R . MBE BEIRSET MR AR, PRSI R e M LIS R R, R
SCUEREFETT 1%, (B X T 2Rt i 02 A AT AR ROWT T2 A P R ik o

H5IAFARL, ASCWAPRTTRAE T 88—, SR TIIRAR], SHIE/ T T Gt 270 3 E
AT GEGELIEW, MR OGN AR RAT EARZE SR AT TS 58—, S 7SSl
HEREEG, ERA T EEIEMSEAIE, RN B TR s it 7 A AT He

2. HIEERSERSH
2.1. FEmEgL

AR ChESZEOGZREND REE AT, SE607E T — MR &R~ m, HRITEEN ST
SHG LTI T Ak, S0 H RS OATFEPMERTE, KIEZERFERT, HrA
& RRVE SATHIIES . A BRSO RS AUEIENE, TOH T e H s, K,
SOFHFEZOET A “G6” fi, X5%@E605EEAR,

REMSEGF T A 2016 FH RGEHUSE, Bl Tt ik, RATMEARY X, K
. B 2016 R 2020 LA IR IRATIENL, FAMSF MR O T SKFRE SRR i dr T R AT
BEE, HUoggadlf. gEanft. Sesmel ket fismms TR, ERE, SE650E
VR, HhE mIA 57.81% MM AN AAA %, 1T AA + HEHFIIHLECEE T 20.31%.
X FERFNREZOGHFE TSR RKE T VP B, &0 RAT T FEAFREERE . Bk HE
2 SRR X LR AT EARTETRIE R U (i fE Gl 2 R HIES B, IR
LRI . TE 5 —J7 T, FREBUF A S O RAT TAE, KRS — R BB A
BEAMER 7%, DS i T EF K g . SESMEHSIRESFHER. SR RRRZE T
RIBLFE G EEMA A, MG ESaEMEREREEN—D. QEOMRFENZEESRP T
BUFPE TR, ReBEW 5| SRETIA, § REEI I ERIBL, [FIREAG RO 2 5 2 €A b R 5% 55 FH R
PEMER) ), A BRI AT [13].

2.2. W N FRREE

S BURF AR LT 6 18 AR 8, BB 2010 4 6 A 10 H, FREBUFEET S A —I
RSO, MO BUR BT & BN 2 KA LA . X 00 SCEERA TR Y, O BURF BT & A = (AR
AL F] ) T EUR S A DG TR 8 I R B b R B PR N AL, £ BT
BUF RS H MR & B ESEH, Mk NTAE AT Lk, WG, WEGH S H RS TRAG T A8 R 1) 5C
i, EEXEE O, AT TR SR, SR T IR A R B R) CBUR AR EDTE SR oiae . HAE
B DAARSIE G L, BBV NERI[14].

YER— AN EHABURE SUNELEADE-F &, 7020 30 4F 5, A R0 2 28 5 16 & f R i 2 %
MHED R PE T EEAEH . &8 2023 4, FREIRIL 6 SR AT B RLIHN 5.536 JiA4 0, KR E A 12.09%.
WAL T BUR KA TR “ B E B0, /R, EERTE” MuEN, AR S A . X T
WA FRYL, B R 5 AT RE S R B A BOCE M. Ml IR A RN &5 R
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K BTGRP ORGSR . B BN BE RS SR B BT I . fE e b, S
ORI RATIET T AR~ R RS BESE AT o AR R AT A B SR E i 05, 0 Mt A 308 T S i 2 1 0
IR TE oK, BhHES T B Bt A T R 15] [16].

23. REMRBLITIHER L RALESHE W

Wt n mlEE RAT R R B L T G, RBHE TS OBREIHT . RS TH AL AL B {5 04
9, IXEEHRIES) T AL E BRI 12]. ZREBTITFIRAT B BOLE Tl oA M AR 2% L BOR QI H S 301 H v e
MBI A LT BAT )R, ARG Nk G I H S E SN 4% (AR BT 1
$eTte NIRRT SETH 2 AN PR, B R A BER IR S| g, TR TG A .
BA AR SIEF RAT SR O GTF RBEE T S, BT AFDIARRBAIE L, Bk, FEEY ST KT IZ
WEETE, AV E a2 AW T, B2, RATSOAIR B i SR R, NS EOR
O, FRIZE A, E R E R, e ARITER, AIMRTHEE S

WA n mlEE RAT SR R B R T G, A RELIAEWSINGET, o0 HE B Rl B CR B
ARTLI bR SROOIFHIREIC . SREE ST R 5T 200K DL BURT SCHFIBUR 2 FRAIRR B AR 1 32 2
o X2 it (I R PEREAT IR T, A3 2 =) T e KT B2 e /SRS, ARATIE W AN S LRI B3k,
SR, — e BT AT BE Al A T AN IR B R 8. AR —ERRE b, RO BRI AATIR R 1 i )
A, PN OFIRIHIRENS, K23 254, HEGHTRIYIME. SROE TR B LRI
K&, —MEOLT, UESRAAT FT RIS B BON RIS, SO E AR DA AT 1A DG B A T3
s, xOATRNAATEREER N KM &, FFATTRAT T SHEAHCHIEER, AT SR AT SEE
Hid, RREFREMTEMRATFELE . B, RATSOGTFRENSE e L RS B AR A&
bz, A BT AR e A BT S, DABURS BOR R SCRENILA, Al R AT Sk et MR B A5F M
WK e 1] U AR DL R P A T R Bt i Bz, LI A R RAT SR AR R, AT
PR 2% (G IR . Bl % L0 PRI 22 8 LS BORF SCRp S 2 N7 AR DL R o AT H LR R

HI: SREGTRIRAT AR A 7 208 GOS0 R AR o

3. iRt
3.1. HENEE

FRTIARVE 1, AR SO an AR
ROE, =y, +y,Did, + y,controls, + y, +v, + &, (1)

FER(1)/2 DID BERY, g FoR ARG E RN, v RIS RV E RN, e ABRZET . RE ) BRI
A RAT S OB A E SURIN, HRT 0, UHIMHA 7l RAT S (57 o A Ik 2 B et 4 s
AT 0, B A L RAT O FUF R A ARG R BT 0, UM A R AT iR A 4
b 22 5 Rt o B AR o
3.2. EEEN
3.2.1. AZE

WA F A E SO AE T HAF B I a0 — B EAEAR, ROE RBL 1 A & Al as pr il e i o5
o X TMBEA RIS, MVSEERIR A B REE AL, SRBA 7 R 57 e R 2 i iz s
WO RS EL, 15 5 I R A 55 R R BB X b O PRAl, DRI, ASCHE R d AR R
PP A 7] A28 R
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3.22. HEE

ARSI A | IRORAT SR B R I TR O SEE AT I 9T, AR5 RAT G I N & DLUE 1
(Time = 1), {37 KATZ AL 0 (Time = 0). [FIf, EARICH, FATRRATEROMGIRI A AT 7B, ¥
HARCE N 1 (Treated = 1), RAEATGEMF TR RA B EN 0 (Treated = 0); TERTH L HIEAE L, HLTE
Time 5 Treated 03, MIIAZKAZ B0 Did, LA “Did” A% O RS E .

3.23. FHITE

TERPRB A, A E ST BN R IR — . GEOMRIIRATHRIRIE 252 2R 4G IN & LA
(0 FLA DR R AR o AR SO S ) R T A S A AR O o W7 T PR Sk A 87 S AR R R R, DA
RIS RGPS, A TR A FNEFER, AXFEMRE T SMBARLEHXNER, &
FEATRARLEM . BERR. AT RKZEITH .

AP 285283 AT SR AE T R K o B O KSR R i R I A F K 5 R R I R bR
SR R 2 TP P U S b SR 2 (R A R . ORI ST sh 7 S b, RIL T Ak B
A H RGP TR B P LB . B4 B2 LRI T A A A Bh A7 B4 5 S SO ZR RT3 T, BRI
AR S ITE 10 BT AL ES B3 — ANl A A ST 45 IR e B2 5 e B F e«

3 1 R

Table 1. Variable definition
F1 TEENX

ZERA ZEAAK REEX TEIGE
K48 & ROE T TR PRI AR 20 B R 142 s R A 2

1, RiT@GfEE
0, KATERAOGIRHT

=N TR é‘ jﬁ:”
FIAE Treated  BRHEA 7% 75 R AT i 40 (OB 1O A A B ol%ggﬁggéim

Time R 2y T RAT SR I ) R AU AR B

Did RAT R ORI G AN R A = (22 57 Time * Treated
Netprofits ORI R Q3 Nl SF 1| 2 VA s ¥ 7 1
TAT S R BRSO T30 3 B 7 S
Pl AL B LR WBNB ™ R FAR I A e B B 7/ BT A B B
CAR BE Bt P Bt sl vt
OER P & B L JIT A LA/ 557 S B

3.3. BIEkiR

AT EE Lok A T B R 22 800 DL S A FIEER S . AR, ATRH T 2013 4F
12 A 31 H#E 2022 512 A 31 H 1249 TP A G EEEE . /LR A ., H 206 KB a8 AT
e mdR, HAE NI, ¥ 1043 FRRATE ORI A FJ1E x4,

4. SLEERS 3
4.1. RS
%2 R TR R S AR B A GET: ERE R A, BT Netprofits, LR HUBENE AL,
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HAth A & ROE.LEV 2513 sh &85/ . Hotp ROE 85 /IME N—0.916%, e KAE A 8.464%, brifE 224 1.634,
KR T A RIBREE G EER KN ESR . RIEHANAD R 2 AIFRAEZE N ME 1.284 F R KH 83.661
IR ZEAE, AT LA A AN Z A AN AR R E R

Table 2. Descriptive statistics

2. kgt

ZE BURILE:¢2] E PR B/ME b e BAHE
ROE (%) 10,194 2.201 1.634 ~0.916 1.843 8.464
Netprofits (%) 10,194 15.726 83.661 ~97.113 0.874 554.066
TAT (%) 10,194 7.388 6.120 0.640 5.760 39.640
LR (%) 10,194 159.044 70.664 22.800 152.571 396.992
CAR (%) 10,194 6.533 5.046 0.000 5.447 23.422
OER (%) 10,194 47.693 13.794 19.209 45.876 84.555
COST (%) 10,194 1.211 1.284 0.002 0.745 5.722

4.2. FITHEBRE

K Beck SFAF UM TT, FEIT-PATESAGIN, fEEHSHrEREd, BATRIN T — 4B AR BRI 7T
PRI T RAT RO LA E BN . AEARRSAER T, BA RS BNIE € IR A 7 AT S
R EANE, Bt BRI T AR AT OB AT GG, R E DR C N
do; fEGRfIR ZATIERE T, SOBTFAATIR IS WIE 1, A8tk dis BT gaAE D d-1
P2 WIRIFR &y d-2. ML A dt £-3 2 5 YIXTAIA, FFHF Treated 5 dt AH3RA3 2152 X Ii Did. -
(Y =Rl AN AW IR

ROE, =y, +y,Did ;+---+y,,Dids + y,,controls, + y, +v, + &,

[l Z5 RN 3 iR

Table 3. Parallel trend test
2 3. FITHEBRN

2R EPEEEE S PfE 2K EPEEEE S p1E
Did-3 -0.373" 0.061 Netporfits 0.004™" 0.000
Did-2 0.315 0.171 TAT 0.089™"" 0.000
Did-1 0.379 0.134 LR 0.001" 0.092
Did0 0.386" 0.079 CAR 0.014™" 0.000
Did1 0.7117" 0.011 OER 0.006™ 0.026
Did2 0.576" 0.037 Constant 0.943"" 0.000
Did3 0.975 0.123 FF 8] [ 52 244 YES

Did4 0.621 0.132 AR 52 RN YES

Did5 0.286 0.469

MREL 3 ks, JATIT A, ERHEA m AT OEZFMT =N, K280 Didt REOFARE
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Bl R, WAHA S EHRA R FTES, e mOFRITE, KHBRMb T REEIRM
R IR, XK, SREOGUR I RAT IR A F NS0 % W2 B, Rk, AT axts
IR RE NI A R ORBIE LG et . 48 EATIR, ASCHIsein 50 AT & AT s CDR, 15
XN H 72 73 (DID )R 37 ER ) BAR 2% A

4.3. EAHEEYVISHR

Table 4. Benchmark regression analysis

4. FERVISH

ft7 ROE ROE

DID 0.661"" 0.609™"
(4.06) (4.58)

Netprofits 0.004™
(20.41)

TAT 0.089"
(19.57)

LR 0.001"
(1.66)

CAR 0.014™
(4.25)

OER 0.006™
(2.19)

Constant 2707 1.560""
(17.97) (6.22)

Observations 10,194 10,194
R-squared 0.610 0.694

I 1) [ 28K 2 YES
AR 52 RN YES

2 a 0.555 0.651

Robust t-statistics in parentheses. ~ p < 0.01, ~“p < 0.05, “p < 0.1.

12 FORUEE 22 70 B R AG R A (] A 25 REBAR R BN R 4, FERA AR Z RN T, KiTat
IR IR 2 7 (K] ROE WS i T RAT W B £ £ 57 (K13 A5 24 7] 1) ROE o RAT 2Rt 5t 27 (113 5% 2 7] ) ROE
=% 0.601. FEHEEHERRR)G, KIKATHOFIFHINIA R ROE HARAT E IR AW A
"/ ROE #&F 1 60%/E . Itk fE—E R EAR e I RAT /] U A R BUR BIE 25 Flat . X —
WEFEREL, SROfidr AT R A E ST RA BRI (ESEE A, B A AT S BB B RE AR &
A AR R AT At . AN, TEMMAREI A R 25 At KR I AR 5, % 2270 51 DID HIRIIRALAE 1%
FIREMKCP L, Hthfh e R B2, HARBONIE, RUIBEELERT R, A" ROE M. &
BRI N P AR R, (Y vh & B B BB AR AR R AR, RRIIZE I R E Tk
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Br. B, ESIA T ERMERZ G, SRS EAGE RS PR R AR 2.
BrRuvz 4h, FERMIEHIAL R G, MR RBR2 M 0.555 EFHE 0.651, XERHINA T 6285,
TR TSR (R AR S RIS RCR AR AT 21 1 3 58

44. RRERMERLE

Table 5. Robustness test
=5 FREMRI

fas ROA ROA

DID 0.206™ 0.238"
(2.54) (4.07)

Netprofits 0.002"™""

(20.16)

TAT 0.050""

(20.13)

LR 0.001"
(2.37)

CAR 0.009""
(5.49)

OER 0.026""
(19.71)

Constant 1.613™ -0.439""
(18.91) (-3.54)

Observations 10,194 10,194
R-squared 0.638 0.743
17 [i] 5 2082 YES YES
AR IE 5E BB YES YES
2 a 0.587 0.707

Robust t-statistics in parentheses. ~ p < 0.01, ~p < 0.05, “p < 0.1.

K& 1 F ROE kA A 2 BF R AL, AR SGEFH R T HABI 554845 L R AEME A 7] RAT SR (27 11
Ja RS DL, DARAT B A2 B S R . FATTH ROA KB T ROE SRASFEEYERMIK. ML S
ATLLEH, Xz OB ST B, MOERITREUAR] T 1%/KF LR ERE, ML i a
F RATSHOGR R DR S A B SR PPN R . X R, SO RATS IR A 5] L5 SR 52 ma i
FINATF G ZA R —1), BAEAERRTEE, BIUMREAR & R AR, ASCIRUER 251840
SRAETE o
4.5. PRI

FEFR RN T, AR T BB A E AL
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ROE, =y, +y,Did, + y,controls, + u. +v; + &, (1

COST, =y, +y,Did, + y,controls, + u, +v, + ¢ 2)

ROE, =y, +y,Did, + y,controls,, + COST, + , +v, + ¢, 3)

Table 6. Mediation effect test
F 6. PN
#ity ROE COST ROE
DID 0.609™"" -0.286™" 0.616™
(4.58) (-3.58) (4.63)
Netprofits 0.004™" -0.000 0.004™"
(20.41) (-1.37) (20.39)
TAT 0.089™" 0.040"" 0.091"
(19.57) (18.58) (19.86)
LR 0.001" -0.003""" 0.001
(1.66) (—14.60) (1.61)
CAR 0.014™ -0.005" 0.014™"
(4.25) (-1.85) (4.20)
OER 0.006" 0.001 0.006"
(2.19) (0.77) (2.54)
COST -0.078"™"
(—4.94)
Constant 1.560"" 1.409™" 1.538™
(6.22) (14.69) (6.27)
Observations 10,194 10,194 10,194
R-squared 0.694 0.066 0.696
BT ¥ [ 5 35 YES
ANARIE 58 BB YES

2 a 0.651 0.0656 0.653

Robust t-statistics in parentheses. ~ p < 0.01, "p < 0.05, p<0.1.

FERA RN R S RE T, AW O PR B RRAAE N P AR AT IR . SR IE 6 P, KA
BB, A 1% B E KT, RECRIOVIER, E5IAEHERG, KTS8O RMBLA =
] ROE 5 R KAT SR ORI 2 FIAEL, 29 60%MI5e T BoR, I A 7l kAT s i RE A ROE i H 4
Dt HIRBRQ)TRL 1E 1%0EFMARCET, RERIVAE, X RKIELLRIE, s
F I RAT R O R, BRI E E A RIERR Q)T A, fE 1%RREVEKT T, REW
IEAEAHRIERILE %, RN R 1% B ZF KT, COST REMEE R A hibn WL, Bl A
FESRAL A P RAT S (it de 5 VR E SR RS R | — & B A 308

>
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5. fiRGILESBEREINL
5.1. tARSEie

EAR T, RATZH T DID (WEH Z 0B DL R RS AR SR AT ER 1, el 2013 4E 2 2022
SR 2 TA] 3RS A R AR BEBARAE NI SREAR, WAL T Gt it ds AT A 7 Z 78S . SIERT 7T
SR 1) BREATEOMGFABIRA FEREHIA, RATSEMF IR A AENFA. RIT4
EETF A A RN A EGROT, BT RRATHEGFIFIBIR AR, 2IHEENBIER,
KR RATROGIF G SIRTH AR EE e . @ 17 PAT @SR AR AR . 2) AR
KL, A A R RAT GRS AT DLBR AR LA BT BiAS, AT AT AR A Rl A E 53, bt AR TE IR
o7 RAT GRG0 THATAE B 2 350 43 A U8

5.2. BUREIY

F—r WA RN H AT R O6TF. S SHERR, RSHERERY, KATaOfEE
LE GO RL B RA SR IR R . TR, SR R E PR R PSR, xR IRAT N I e
MNEE, R E S HIOROUREATRAT . RGBSR G R T I K e, LUK BT R85 R ) H AR o

B, BESOMFNRAT. PRULEE RS, WE 7 HAR TR BRI, &
CRBRIEA AT DA RO E 2T K AL RIS, ZREOFTF I EATH S BERT. fEmiimE i,
BRI AR Oy FRARAE BASHR, IR BRSSO R RS EAN T 5 4 I 3 AR AT

= WU R 2RO 2 O 1557 A AT AR BSOS AN 4 A% AU 25 U S A0 5 o A 9k [ 4Rt
R R AR, s I 7RIS IR S . AR, B BUR B B X BOR E
FETWORAL TG FIBUR AR T I SR L7 (K%, B0 R AT SR U= A A, DR AT N 5 S5l 4 It A X
AR B, BURFRE 20 S 55 (10 5 AT 3 1A St B S RO U BRI RS (NI IECERE s FRI I, PRI 3 St
stz bk, O IR A% DXIORAT SR CL 55 (IR 2 A4S Bk EF

E&H
FEHE AR RIUE . B A T LRI FOSOR B UL S LA SRS A F8(2023BIB00S)
S 3k
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