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1o #r.

(1) b e 13 & & AT e Ak A L 145 2015 4F52 5%

i(IV_Bond _1) o &% 455 09 I A T ik 2
2015 AE AT T (AR RAT S 5 BIME) AL
AT A RIS 5 i 9 4 A7 o, It n] LS
£ 2015 4= K LURARDY , 22 "l AT i M BIFLE K. 5
S, 5 B — Al 2 T B 25 ok IR REAR AR T
Tl e 3 04 _E T A W] 2 AT R HBilix — 48 AR
FRE S B K AT . g b, X A fidr &
FrACH#E R, HERATHRE MR AT R A B 5E 3, I 4 ot
I RATIK i B 4 XA B Al , HOR AT i 25 59 sh AL
MR o BEAT SCHR L 1A i I s DX R ot I3 2 47 K S F
2015 AFFY B A -5 Al AR 2 TR A A G OG 2R, Pl
ARSCRHHLIX A5 IR AT K- 5 2015 4F jE D42 1 58
Fe1gA Al R AT HR I T HAR

E o owk | wek R R TFAE 10% 5% Fo 1% ¢4 F A2 KT
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AT A SCRR AT UE 48 b 45 Al B8 22 81 ] M G 6 &R, g 1T #5 PSMEXEEA
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BB A HAE (Efficiency ) fedfif it A Mk AHT , B i IV-Bond 1 0(' ;4638;*;
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. . . N 36876 36876 36876 36876
(UL AF T T 58 R ROR A LB R AT Xy e e oes oan o

A BEAR BT K B4 THE . 225 VAT 5755 A i
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7N HLE S A

IS B A SCA R Al B A TE A AT 05 1T 6 2 30 3 8 7 R 4 e Rl 8 24 308 2 fie e 2 O, Il ¢
JBAS 5 SEA A 52 55 BT BIR , DEFCAIT 4 BT HA PR s BEARAR SN XS R, B AT 28 B Al B3I 8 XU DR | 1 i 1)
IR A BRI A 5 & o o TR A TF R AT i g5 il o DL = 2% A A 3E Al B8
P AR SO T LA AL A A T A

Mu =q +alB()ndi_, +'yC0ntrol[J +5j +0,+0, te;, (2)

Horp i FomAll o FontE 0y o M, AR =T p9 A i, BLACE SCRIBIE BRI TR T S0 b 3
HE 7 o HARAH SASCERAY (1) MR, o A SCOGER FZE M RZE IR o FIE, W AIb A T & 47 5
IFHA S RENS R FEAR I AL ISR, B A2 A RHT ™ o

(—) R AR R AT

T S AR E 200 (SA) VRN R0 | R 3 £l 8 N7 o3 2l o 4% 1 B S R I 9% 24 o, DT i i £l 21
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b AT R D, AT 02 BEAolb BT 7 o Ferh SRAT DY ( Bank _debt) SR il CSMAR ¥ g b Aol AR AT 4¢
AN 2 DY U (5 DY A ( Cost_loan ) 275 S A B SEGRE ) 7 125 , 2R RS2 1 B A Aol S 30 £ 3k 5
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MR — A — AR S0 — TS 30) /M S A A e

IR =AW EIE SRR T, ol LUE I, DLl
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HEAMP AT 5 58 B ) i Al IR E RE e AR AR
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KARAT BRFOAR AR 715 B BUAS T T 1 I R ML A5 FH il ¢
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(2) A T8 REATR A AR F 57
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KA AR , % T4k AR K- B0 $2 T8

ARBFFERA — R R o Hi— AT — 2P T 6157 0 T ROl A S BERT 5T, B0k 1 &
Fr Xt T Ak BE e BEAE A AR T @ AR T S D RE 42 i B Y LT (S R I 2 4k R
TS 557 T K R, R A Aot 05 T S R BT A AR IR #2038, B il Rl B X (R 9 B¢ ) IR AL, B2 iy
SRR S5 SR TR RIBE ST o 3 = ARWEFE R B BB K P22 32 BIE B X FRRL BE B2, 5127 T 7 HH G M 4
VR 2 i Aot T A B o B AR R, 4 A AR B B R KT GRS SRR, fe AL BFT A . BB
= T B RATRIE AR B RHIE X T Al R 0 5 B, ot o v 3 M A 24 Ry I 2 ik — 2B 4R i 0 A AT 1Y
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Can Corporate Bond Issuance Promote Innovation Output?
LIN Wanfa, WANG Wenbo
(School of Economics and Management, Wuhan University, Wuhan 430072, China)

Abstract: This paper takes A-share listed companies in China from 2006 to 2021 as a sample to explore how the initial issuance of bonds by
enterprises affects their innovation level. Research has found that initial issuance of bonds by enterprises can significantly enhance their in-
novation level. Mechanism analysis shows that bond issuance can improve enterprises innovation by establishing alternative financing chan-
nels to ease financing constraints, extend the overall debt maturity, and improve the level of information disclosure. Further research has
found that 1) After controlling the subsequent bond issuance behavior of enterprises, the relationship between public bond issuance and en-
terprise innovation still exists. 2) Compared to corporate bonds, when a company issues medium-term notes and enterprise bonds for the
first time, the innovation level of the company improves more significantly. 3) When a company issues bonds for the first time, the higher
the credit rating of the bonds and the lower the issuance interest rate, the more significant the improvement in the innovation level of the
company. The research of this article enriches the research on the economic consequences of the bond market, and also provides suggestions
from the bond market for innovative development of enterprises and achieving high-quality economic development.

Key Words: bond issuance; enterprise innovation; alternative financing channel; debt maturity structure; information disclosure; bond

credit rating

- 105 -



