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Abstract

With people’s increasing attention to ecological protection and sustainable economic develop-
ment and the proposal of domestic dual-carbon goals, the development of green industry has been
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paid more and more attention. Green industry refers to the use of financial and financial means to
improve the utilization rate of resources, so as to promote the low-carbon green transformation of
the economy. As an important tool for green projects to obtain funds, green bonds have important
research value on the influence of their yield factors. This paper uses the yield data of green bonds
in China in the past two years to analyze the influence of the traditional bond market, stock mar-
ket and macro market on the green bond market. The combination of vector autoregression model
VAR analysis and empirical method is used to study the influence of different influencing factors
on the green bond yield through the pulse response function. The study found that in the short
term, the green bond market has a long-term stable relationship with the traditional bond market,
the stock market and the macro market. Among them, the development of traditional bond market
has a great impact on the development of green bond market, indicating that the development of
traditional bond yield itself plays a leading role in the development of green bond yield. The stock
market and the macro market have a relatively little impact on it. Therefore, when investors in-
vest in green bonds, they can achieve the purpose of reducing the overall risk by achieving the
reasonable allocation of resources. At the same time, the impact of changes in other markets on
the green bond market should not be ignored, so they should take into account and make reason-
able arrangements.
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G IN 25 % . Abakah (2022) [913Eid KA QVAR AL T Sh a5 77 5L Gi 7 2 A () e etk s2
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GEMAERNIESEIL) Ui M ROFIRIT, NEOOEFTIHEY 7 AJRT M, HEs) 7t m it
FFIAE: 2017 4F (R ENEME 2R TSR U fiir AR FITE R L) IRl 2% (o £5i 55 Bl B8 TRk
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Figure 1. China’s green bond turnover in 2020~2022
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Figure 2. China’s green bond yield in 2020~2022
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AMRFARL, RZFESMINERERR, G WgOIE MR, ST S RRSIEA R, 25
M N, S RESERAFNRROKBESE, 2021)[19], RELSHEGS R RIILE RSP

4. STUES AR
PLFRE 2021 4E 2 2022 46 A S EGFF I RN TN S, RGO AR R 2 75 5 E A5 20 1
AR PR 300 AN FEE UL K JE R NS R B A BREE R BFRAR.
4.1. TERFESERGE
4.1.1. EHATEIXRF SR
R EERINZE 1 s,

Table 1. Variable data description
= 1. TEXKIEA

A4 FR ARG A5 B
SE 5 B HI 6 » TGO G R A 2 1A B
o7 B A & x| SEN 55 Fr A 2 A B p ik e
K 300 55 xs YA 300 F5 B 2 HACEE
e [ 5] ST T M VB B H AN T H MR AR
R 20 4 . mﬁ%@ﬁé%%gggiéggﬁgg%ﬁ%%aHM%E

WA BN O BRI R . BT IR IRE (2023) [20]IWF 5L, PArhfii b E S iR 18 500 %, %R
HRREEMAOGHFERE, T 2016 F4 A 15 HRA, ZEHCEE 1343 L6, HAERL,
MARBUEF] 3.25 HAZ U NR T, A LLEBRERE G OGN KBRS FIEB 6 - o E S o6
I I 2 N R AR &

R R NG T TR, RETSH TR L EWNEF AR, EERGHFTH T, $¥E%
KRR EECH B AL 8RR AN T I (R 126 &R o i4(2021) (213 HCE 5 B 8 22 S E h B AR
BREAGOMFFWE R R K BTHIC, Xu Guoquan (2022) [2214047 7 v [ [H i i 74 “Pest”
W%, SEgEGHEEHRFEER, 7S afsrret. Bl fRm i m T E MR —
APIES PTG (R RS — R BEERGIRIE NS T EA 2 —, N TR SE5 60
FIHP T PR B B . R, ASCERUE G R R R,

EMZE T 710, TP UR 300 FaEU/E NI T I I 2 AR &, AU SR B0 (2019) [23] Pk B gk
R EECS IR 300 FR U AT SHIERE R ER T R E R S S iR T RS R . IR 300 F8%H
VIRTIS PER RBELF i EARER 1) 300 FOESRARL, LURBRIF IR T 11T A FHESR B A £
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FER L GH RIS T, JE RN MRS AN H A4S SRR, R RasFhaE e RE.
2T Apergis (2017) [24 148 H1 & BIH P O i S HOE R REmi (5 R Z BET S 2x 0 0%, RASSCs % 5 )
HEM IR EE MR &

LREOBUFI I 2 PR 2 A AT H I R R, WBGRAER . BARKE . ORI T P WL
RHUE SR T AR, KRB, e RER.

4.1.2. RBET
N YT R A AR A R ) B B AN B, A B L % 2 T AR AR AR A ORI T 22 () REAN Ay [
H, PAKBEZ A R SHUG v 7 22 BRI TR, SHATHEAER, B BN AS B e N 5 i)
A, R IR R AR EEAE B AR B A e
BT BT, AL E T A A
Iny=p4,+pfInx +p,Inx, + S, Inx, +¢ (1)

4.2. TEFEEFESEREE

4.2.1. BHIREIE

B T HUAR S35 A ()7 AR &, (8] 0 B A A3 B ) B FE AR, AT R[] 7 27 5000 2 AR
Fals 8] 2 & e 1Rl H . BB R AG B 3017 2 o Rl 3 70 M, 2@ al t AR F A g 245 SRR AL,
BRI S F o AR SO Frik UL Sk AT AR A g . H AR MK AL AR A 5% TV ADF e,
ADF F 56 JFABSONA B AR, 5 248 S AR DU 35 B B 1] 1)~ A

ARSI BG4k e figr et 2. B 2. B B3 LR & BRI S M A& 48 B0 AT AT AR KL 56
K3 iEId statald AT JRAGEUR ST ADF e, &AM MR R KT 10%IE 55, #OT7E 10%
IR B2 “APAE AR IR, Bl —AERR, R EHAT £, W Ndy  dx . dx,
dx,, FRXIEAT ADF fale, MHREEIIALT 5%In FUAFE LSRN, MO 7E 5% 7K1 EAE4E “ AR AR ”
MER G, BHRF SR PR m) . Raegs R IL%E 2 s,

Table 2. Unit root test
2. BAIRGIE

A (SLGERES 1%l 516 5%l FHHE 10%I1f FH1E FRatk
Iny -2.124 -3.750 -3.000 -2.630 AF R
Inx, -1.226 -3.750 -3.000 ~2.630 AP R
Inx, -1.018 -3.750 ~3.000 -2.630 PR
In x, -2.231 -3.750 ~3.000 ~2.630 AR
dliny —-5.524 -3.750 -3.000 -2.630 Fia
dlnx, -4.230 -3.750 ~3.000 -2.630 AR
dlnx, -5.022 -3.750 -3.000 -2.630 A
dlnx, -3.486 -3.750 -3.000 -2.630 A
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4.2.2. BRI

AP R B A R, WX AR 8] LA B — AN RT 81 XA PR T Sk n] L R Al iR
JFAR R MBS R MR AET: W TFE2ANRE S AR, R 2 )
KER, WANIZ FAAE AN KIIH R RZ, WAGFE DMK R ARG SAL R T
HEERL, R4 RN-4.993. ZERENEE 32— MATEAKY Finy v Inx, v Inx,. Inx, TEME
ZIHEAENHERLR, FHTIny Sy« Inx, Inx, HEZWEGKADERR. o753 PUAREH H
Z A AKX R,

4.2.3. TEBRBNFEEME
SCUESERILE 3 B, RS ALHT R B 0N 3.

Table 3. Optimal lag order
3. BT EME

lag LL LR df p FPE AIC HQIC SBIC
0 172.322 - - - 5.8¢-13 -16.8322  —16.7933 -16.633"
1 184.622 24.6 16 0.077 8.7¢e-13 -16.4622  —16.2678  —15.4664
2 200.34 31.437 16 0.012 l.le-12 -16.434 —16.0841 —14.6417
3 237.365 74.049 16 0.000 29e-13" 185365  —18.0311"  —15.9476

4.2.4. VAR &R 44018
S AR B TR EAS I AT AT . TR SR TR Y, U] VAR AR BE R e M, B SR
FIRR R G ENERTEZ MAFAEE KR E SRR PRESRSERINE 3 Fir.

Roots of the companion matrix

Imaginary
0
1

T T T T T
-1 -5 0 5 1
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Figure 3. Model-based stationarity test
3. REVERMOIE

4.2.5. BKHIRLI 534
SRR TR SIEAT Fi 50N G0 AT o A R s BT P S BT3RO\ s A B HE BN 8 6} T iR AR
W N KN, R R ki B R B, T B R R N AR . R W E G R N E

DOI: 10.12677/5a.2023.122056 519 Gt 5 3


https://doi.org/10.12677/sa.2023.122056

FEH, Tfe

) Bl 5, TR F 0 T2 eIl el H MM 12 ZON IR AR AT, HEE IR RERUR, IR R (E 5
PR3 Ik BV IR 5 IBH A2 )R 300 FEBUH BLIE BB e, BRI A% 1 b ot e B2 AN €
SN IIIEFER, RO IR R e, e FegorIE R HobdnZdn ma g, HiER
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Figure 4. Pulse effect analysis

4. BRI 37

4.2.6. I=RERKE

NE— B R AR O S I A 5 R R 3 IR R R SR D6 R AT A0 AT, 6 I8 P S 22 2 TR SR A 360 3t
1700 SAIELE R ATLAE Y, SR It 2o RAR &, [EFIRAE R P EN 0.000, BEHH AT LAFEL
JEMRE “BRFRAMEIKR” « EEIGGE RGO IE RN BRI o FRPE 300 FECh
fERAR R, PN 0.023, ULHIAT DAL R “ARRRIEA AR , IR 300 R EON A G 27 IR
B MEERET o FHE, JERE RIS S ORI R RO SRR C R 4 EATR, 4
L S5 I 5 IR R R AAAEE ST R R OC R BI04 RNk 4 Fios.
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Table 4. The Granger causality test
4. WEARERKE

Equation Excluded chi2 df Prob > chi2
Iny In x, 20.825 3 0.000
Iny Inx, 9.4917 3 0.023
Iny Inx, 11.431 3 0.010
Iny ALL 62.889 9 0.000
In x, Iny 16.99 3 0.001
In x, Inx, 2.0925 3 0.553
In x, In x, 18.993 3 0.000
In x, ALL 38.506 9 0.000
Inx, Iny 6.053 3 0.109
Inx, In x, 26917 3 0.000
Inx, In x, 5.8473 3 0.119
Inx, ALL 65.852 9 0.000
In x, Iny 7.4879 3 0.058
In x, In x, 18.884 3 0.000
In x, Inx, 18.817 3 0.000
In x, ALL 46.231 9 0.000

42.7. FESE

BGRHAT I Z 0T, fevd(1) 2 B YR 28 280 S (St SR U A 2 BRI P I B, fevd(2) 9P 300 FREONT
RO TR R R K S - fevd(3) M JE B 98 A& i Hiont 4 i R IR 2R (R Bk b i B2 - & 0 it 7 Wi
BT B 52 (5T UAC A 26 PR S M BT I K, HEAE S IR B WA 0.316807, RITEZE —HH 31.68%[M 4kt fiiF7
W a2 m] DL RS 26 2R B SR EAT AR . ZREUG U R 2R I B 2 )P R 300 FREMIRZ B K, eSS
VUHIA BIEAE 0.165123, RIZESEDUH 16.51% M Sk (15 7 a8 52 Bk 30 T LA E PR 300 Fa BOR AT k. 4%
AR B 2 (1% 20 32 S BOVH BN A% IR SR T 1 O, JRAE 55 LA BIIAE 0.081658, RITESE L 8.17%
(53 €5 it 25 WU s 2805 B PT DA BR i B SR A P Bk AT iR . 7 E iR Rk 5 s

Table 5. Variance decomposition

®S5 HEDRE
step fevd(1) fevd(2) fevd(3)
0 0 0 0
1 0 0 0
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P, Efhe

Continued
2 0.316807 0.016093 0.021134
3 0.271244 0.060964 0.048723
4 0.246676 0.165123 0.051355
5 0.252406 0.160747 0.061909
6 0.250606 0.156474 0.080271
7 0.247948 0.159613 0.081658
8 0.252217 0.158715 0.081437

5. it 5BUEREIN
5.1. FE4p

ARSCEET CAT BT ORI, B AR ORI DL K e IR R R, WAL GE o i ISR i AR
WS, X 2021 4E 2 2022 G4k H IS ORI REAT . G A G I UT 4k

WL VAR B, R R S G0 1 BER T DU E T A K B G &
PARAIIRGIE R R o AL GE0 77 T 37 IR JE X 2R (5305 T 37 K R LT IO, A2 =5 R et i 93 T 7
SN B R, RUMESR BRIt 2 H & R R S O Fr U e FEE 1 RAE M IR RO DT R 2% (i 25 11
Wt A BN, AT RO ERT, [HHXSOFIEE R A RIIA T B EWT
XS C G I LR SR A 7 LR /), (ELIE Pk i 1 23 B R A S 200 1 370 2 £ 15 73 WA 2 25 X 5 Bl i
BRI 3[R AN T AL

5.2. BUREINL

RFETHOCHIRT A 0T, S BIREER, ASCH AR SCEUR L

H— WEREMTIT R, Xk iz i B, X T B 0T AS ol LB B 24 2R 2 BT
WRIIKFR . WASCE, BOH O sl S i 2z iU R mEUN, Wt RBoNRaE, AR
R T AR REE,  E SO SR I H SCRF AT RERBOR, TR BT AR S s CLBR B . i TR T A Ak
AR AR KR R HAAEGH AR R R, I AT DUl & 2 B BH R A oRiE 21 I
SRR B PR R H . 46, B TSR R S RO AU R R R &, T LR L
MrEsxtfrai ik, #DRmatbriimifett. Fr, MHRETS SO AT TmK
WG G, (RSt i iy S IR AR R . R SAEPITTIZ A BRE SR, ibfE B Es
R M S R < M R R, ot wt il LASE AT A, B XU o

B HTEROGTFTY SSRGS TR, DR AT DU I X 5275 T 6 24 1 AT 15 A s
UL AT, SRAHE SO R R IT RE R B . BT SO ERIAIL AR e R, EEK
b KRR, Si4h, METEERGZRETS, hESOFFTMNEERZ ST 6 R RBEA TS, K
JEm I EgE. HAT, APEKGIRZ ST L, SEFTREA T TTRIARR, I DU A R HE 1
Go B, BEEZROVHIARE, RS 5T G K@ RN L IRk, i 4 E brg i,
IRE G A v [ [ 1 R T 5

B=. BT FER ARSI TR . TESOGTTENKRE, ik DA
TR PEOGIRIATR, BURRN K R RBURE 5], AR SSECRARSIHEM . & RS,
ARG 517 ), I ENBEEEE ROARA I, AT HES] Hh FE 2t 5 A I A R R
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