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Abstract: From the perspective of green finance and based on the basic principles of corporate financial maturity matching, this
paper uses the quasi-natural experiment launched in the green bond market in 2016 to empirically test the impact of green bonds
on the maturity mismatch of corporate investment and financing through a multi-point difference in difference model. The study
shows that green bonds significantly inhibit the maturity mismatch of corporate investment and financing. The test of the impact
mechanism shows that green bonds can restrain the maturity mismatch of enterprises by alleviating financing constraints. The
heterogeneity test finds: when compared with state-owned enterprises, large-scale enterprises, enterprises with higher credit ratings,
or non-high-polluting enterprises, green bonds issued by non-state-owned enterprises, small-scale enterprises, enterprises with
lower credit ratings, and high-polluting enterprises have a more significant inhibitory effect on the maturity mismatch. Economic
consequences include that green bonds can play an indirect role in reducing corporate risks by suppressing the maturity mismatch.
This article not only broadens the related literature on the economic consequences of green bonds and investment and financing
influencing factors, but also provides a new perspective for testing the implementation effects of the green bond market launch, and

provides policy enlightenment for further guiding the bond market to serve the construction of ecological civilization.
Key words: green bonds, maturity mismatch, financing constraints, nature of property rights, enterprise size, credit rating
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