EES

WE

AR, BEAE ST I ol R R, iy R B B 2 2, PR ) R
AR B S o, (R R IERGESE ANTRE . SRESMERE T4
MRS, HRMEshaR kg, 1ML AT FH 6l TR 25 & R ]
IR B ORI TR, SR AT, SCHEF R R E KR, st
g E NSk O R — PR Bt 7 =X, M “atE” 5 “fids” PIFRE S, gk
IR H MR 5 4 . RO i AT R IE I WA EE (Environment ), f143
(Social Responsibility) FIyE¥E (Corporate Governance) (fajFR ESG) =
J7 TS H 2535, ESG AEFR B s b (1) B AR IR T . SRR R AT RE S
XNV AME = A FEMR, ESG LA N iZ WA & 1 g (i o7 IR AT O — A
Ao PRI, ASCKHR AR FLER 5197 I R AT R AN E B S2 M R, 7 ESG
RANT, BDNAEEGRL. th o ST A w6 B A FE I 7T 2% B it 27 AT
XAV E R B8 AT, Al s R e fhopr Bk

ARSCAEFT AN RIS b, e AT ap (i 25 I R AT XS ML E 1R 52
ol R AL GRL Ao TR 2wl IE BN AR E = A I e . A%
B 2015 4 1 A& 2021 4 12 AR, KATaRG A ARy Sk
H, HARMMAE X RRA, W TR, I RAT S G677 A R T I E 2
Tt EA MM RAT SR IR0 A PHE IR T ORI & flE kAR R AT
grtfigE AT AR R T AN R AT SR (gt AN B B4 T2
RECARERI G RS 0 G RhBUR XUk AT 2% 0 i 77 X0 AR B ) 5 TH RO B
K WG 2 TR A "G AR R AT S L i 23 A2 I E 2 7] 35
FEC 2 22 1) A R

BN FIABE TR I a) @, AR SOR M K TR AP T DT £ XS
PEEL: BB INRBUR 515, ORGSR TS 775 R I PREE 1) 1
EFVAEL, WOLsR RIS IR SN AR, FITEAGE
%5 I Ja R B2 M A BRI A FAT AL A 2 5 g iR kAT . 4R
W B = (5 B ER KT, W ot B Mt S A O E B[R R S7 I
IR B S, H HIR RS R B S, W g A fr R ik
ARz,

H TR E S ORI T K M B, Wt fiid: kA7 5 E
AR R ISR FL b, I HMoRA %8 N ESC MM R, DA ST



ESG A T RTHERENEVMENF IR —ET DID RAN RN RK

TAE—ERESE L E TIZSURIIERTT, A B ol AN S =I5 AU DL S H A R
A S B I PER ax t fior i i, W IR E SR KRR A S TR SRS it
BHHEE S, (AL BB BT B et et g R .

REEA: fiizE: MbOME: ESG For R



Abstract

Abstract

In recent years, with the rapid economic development, the side
effects are gradually highlighted, environmental problems and
climate warming urgently need to be solved, and low—carbon
development has officially entered people’ s vision. Green finance
belongs to the financial system, with the purpose of promoting green
development. The mechanism of action is to use financial instruments
to achieve the effect of environmental protection while developing
the economy. Environmental protection is taken as a development
project to promote the development of green industry and achieve
high—quality economic development. As a financing method of green
finance, green bond takes into account the characteristics of
“green” and “bond” to raise funds for green environmental protection
projects. The world s first green bond was issued in Europe in 2007,
opening the door to green bonds. The issuance of green bonds
encourages companies to improve Environment, Social Responsibility
and Corporate Governance (ESG), and ESG are increasingly important
in investment decisions. Whether the issue of green bonds can have
an impact on enterprise value, and how to view the issue of green
bonds from the perspective of ESG has also become a question.
Therefore, this paper will deeply explore the impact of green bond
issuance on corporate value, and study the impact path of green bond
issuance on corporate value from the perspective of ESG, that is,
from the perspectives of environmental performance, social
responsibility and corporate governance, so as to provide new ideas
for the green development of enterprises.

Based on previous studies, this paper first explores the impact
of green bond issuance on enterprise value, taking the ratio of the
sum of equity value and market value of net debt and total assets
of an enterprise as the measurement index of enterprise value. At
the same time, since the performance of ESG may affect the intangible
assets of an enterprise, the denominator of total assets is changed
into the difference between total assets and net intangible assets.
As a substitute for the explained variable for the robustness test;
Then, the influences of environmental performance, social
responsibility and corporate governance on corporate value are
respectively explored. In this paper, from January 2015 to December
2021 as the sample period, enterprises issuing green bonds as the
experimental group, and other enterprises as the control group.
Through empirical research, it is found that enterprises issuing
green bonds is conducive to the improvement of enterprise value.
Both state—owned enterprises and non—-state—owned enterprises can
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increase their enterprise value by issuing green bonds, but the
improvement effect of state—owned enterprises is more obvious.
Manufacturing enterprises issuing green bonds can significantly
improve the value of enterprises; The issuance of green bonds in
eastern China and central and western China has an increasing effect
on enterprise value, but the increasing effect in central and western
China is more obvious. The issuance of green bonds in non—green
financial policy areas has greater effect on the promotion of
enterprise value; Environmental performance, social responsibility
and corporate governance all play a significant mediating effect
between green bond issuance and value enhancement.

In view of the problems found in the above research, this paper
will put forward the following suggestions from the national and
enterprise levels: The state should strengthen policy guidance to
stimulate the vitality of green finance policies; At the same time,
strengthen environmental supervision and governance, raise emission
requirements, establish green investment concept; Furthermore,
strengthen the certification level of the third party organizations
and standardize the certification business; Finally, enterprises
with different ownership and industries are encouraged to
participate in the issuance of green bonds. Enterprises should
improve the level of information disclosure, and regularly publish
relevant information to investors and the society; At the same time
to establish the right environmental awareness and concept, bear the
responsibility of environmental protection; And cultivate the
concept of socially responsible investment, enhance the recognition
of green bond investment.

Since our country’ s green bond market is still in a development
stage, there have been few empirical studies on the relationship
between green bond issuance and corporate values, and no scholars
have yet started from the ESG perspective, this research has enriched
the discussion in this field to some extent, and will help
enterprises, third-party institutions and other stakeholders to
better understand the green bond market. It will provide an important
reference significance for the relevant decision—making of our
country’ s green bond development, and promote the development of
green finance on the way to achieving “carbon reaching peak” and
”carbon neutralization”.

Key words: Green bond; Enterprise value; ESG; Mediating effect
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