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3 5 ARAGA I GE T A ol ke B 6 ) £ 5 o FL R AT R85 BT AT 14 10 A AL T AR 55 5 i R I 67 i o L
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3 1 A 4 ] LAAS SR AE AN B SE3CHR, T1 2007 4 RIS G 25 B2 Ak B9 AR 4 b 25 A B AE R R B 30K
o X I B AESR ,2018) o 3k — K AR R f B A B WA 2 BOAE T DAAE AR 0 51 55 DT BR 1 AR I, KR
BINT A ol B 422 £ 7 R0 R AR, I 1E T BB 235 m B Al i B SR AT O . B, AR SCIA R 2007 4R
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Debt Maturity and Firms’ Environmental Behavior

— Evidence from Key Firms in China’s Iron and Steel Industry

SHEN Guangjun' MA Hongqi*
(1. Sun Yat-sen University, Guangzhou, China;

2. China Agricultural University, Beijing, China)

Abstract: Green development is one of the important tasks during the 14" Five-year Plan period. What kind of fi-
nancing structure is the best for green development? This paper answers this question by studying the relationship be-
tween firms’ debt maturity and their pollutant discharge. Using data on the key firms in China’s iron and steel indus-
try, we find that pollutant discharge correlates with current debt positively and with long-term debt negatively, impl-
ying long-term debt is necessary for reducing pollutant discharge. The effects vary with financing development, firms’
operation, and governments’ regulation. The policy implication is that, to improve green development, it is crucial to
increase the share of long-term debt for industrial firms.

Keywords: Green Development; Pollutant Discharge; Firm Debts; Debt Maturity
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