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qeri 5.547 1. 454 -0.916 5.752 8. 461

In zwrze 9.072 1.216 0 9. 088 14. 650

qixian 14. 840 7.298 15 30

In zxzxe 8.994 0. 564 3.714 9.077 10. 020

In kzwl 5.558 0. 325 3.494 5. 604 6.529

czzjl 48. 540 13. 850 6.930 43. 420 92. 180

In pgdp 11.200 0.315 10. 460 11. 140 12. 160

gedp 4.973 2.096 -5.400 4.300 12.900

sczb 51.810 2. 808 40. 540 52.120 83. 690

dkyeb 160. 200 33.930 105. 900 150. 600 277. 400

czh 62.910 6.918 34. 630 61. 660 89. 470

In cpi 4.621 0.010 4. 602 4.622 4.642

shibor 1. 809 0. 430 0.539 1. 840 2. 883
#3 HERAZR L SRE G b 23 % BUR B TR 5 R AT A S 5 —
Akt (1) (2) (3) T, TR 58 K ks , o e ORF RGN T X BORF S B
o 00357 0.084” 0. 084" SE AT EE s 2 S M T URT R Y 24 R TR
P S5 BATRI2E | DRI Je et ol ) XL B
. ;) - - T A58 1 %A XU ) SR B (5 5 R A TR 2%
GEG S £ R 2 i o
9 B B B o HEBR BTN 58 BENE AR , SR 2020 4F AU REAS R BEA T
%\{ﬁ% P FN A [EIUE N [EIUE%%E%‘%A‘@J(“-)O 1‘%&*%%@%5‘]43%%%&@

. 0.164™ 9. 117" 9. 117" 1% B/ 5 350 0E U BA o [m] 0 28 SR B Rk
) (0.008) (1.358) (1.358) S5 DU T A SON AR g AL B, R HERR T
N 45 582 45 582 45 582 e 2 T 28 D 3 R BCSRE VR R S e T R AT R 22 1
adj. R’ 0. 336 0. 341 0. 340

r [ %71 Y

T2 P<0.05," P<0. 0155 NEUE R RIS F il br 1R

5% WK B 2

B RO R R, 1 R AR R E R
32 KN E 32 R E 2 TR 3 840 hn M A
R 9 IR 48 B Ay A AU 1 5 AR AR A, U 45 2R DL
TAH(2), BOMRAS RN REUKIA B E ., H
W, TR e R SRR P E ) R G R E IR,
E—2L R F 59 2 HE B R R RAZ U TR KR 2
T FR L B AR R V4 VR R 5 ¢ 32 ¢ T R 2 Y 1 SR %48,
VE RS KU AT b, [T 25 SR L 4510 (3) . T dk
R U il 70 B A A S AR (R 45 SRR SR 5 v 1mT I
SRR

5= HEBRE R A TUAE ST, fEREACHA], BT
S i 98 92 I b v [ 22 5 R LGS A T Ok TR bk
— 7 T, PENE A5 25 GBURTAE A T AR SR 10 I B S R
W0, ) R I U 8 1 28 U e B R, XA

https://www.cnki.net

Wi, FE2E 4 51 (5) i) 1 4F — 1 18] 5 R0 5 Sy e A e 3 1
Xf A S5 R0, 450 (6) hxd Fr i A2 B AT T 1%
AR AL TR, PRSIV IR B, A0 il RS A 1 1] U R AT
IR 3E N IE | 3 WA AU X 3ot 7 K A7 1) 22 B 52 0
JERafan .

TEBEAE I v, AT 5 24 7T RE 52 1 b 5 B % T
Bigr AT R 220 — R IV R AT T F0 (AT A )
REAF7E DA 3t Ui 22 B0 A A PRI, 2% AT SCRR Y
i A7 | R B i A X R AT 8] )G 5, 6 T
M T HAR i — Il R4 03 i) U KU 15 5, — et
T AR O R A R AR AR B Nino FE 5505 4548 MU I 2
CHIER BN T RS i 1 5, O 2B 2 0 A XU 45
BV T AR AP — 8 A B o DA Ao XU 4 4
F1 02 3 ey . S i R T 40 o o R ARG o SR R K 44> 1
FEARKTE , B T 22 A0 ) 45 07 ) 3 A e A B Y A
ZEAE DRI 84 A RS, 5 AR 48 e AU =2 A7 AE A O
P s RIS 408 U KU AN 22 B RS R A L TR0 A A7
M 22 o (T BUR & IR A ATAS BV A Ik ) (D5 BURE
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HEAO-BRSHE 2026 F 2 8

x4 REUERE

_— (1) AL O R AR (4) (5) (6)
s N — N JESEW s
TR i R (2) (3) HEBRZENS T 8 7] 2 B
0.073" 0.116™" 0. 065 0.065™"
cpr
P (0.036) (0. 040) (0.034) (0.013)
) 0.019™
cr1
(0.003)
) 0.003""
qerl
(0.001)
o A5 = = = = = =
ARy [ = = & & w IE
i H [ = s = = = =
B0y e = S = = I I
AE-H & = = = =S &
- 14. 768 9.011 9.225 8.984 9. 540 7.512
(1.422) (0.917) (0. 884) (3.276) (1.320) (0.599)
N 45582 45582 45582 35278 45582 45582
adj. R* 0.323 0. 340 0. 340 0.276 0.416 0.762

IE:" P<0.10," P<0. 05, P<0. 0145 AEUE A REFME bR IED

i (5 RGOS B A7 MK ) 455 LIUGTIR AT R Y
SCPFHERWTR i L DAt 25 R AT A2 AN L2 Bl 2 AT TR
MBI BOIR B KRS R A0 45 BE ) 4545 3 B B S P
L, 2 W AR A A KU X AR A4 Lo T 5 73 e 47 M) 22 A2 4
AR o WU 7R ST RS 3148 3 A A8 S TR AR R 4 I B il
b P AR B AR R AR R K. R 580D
7N T LA AR A XU /F S TR AR B i 5 B B [m] I 4
Heo ATLUE B, R0 RS i [ E B AR 3 I,
EFEME DRSS R AR —E

x5 HNEMKRE

(1) (2)

e WEABERRE  NinodiH
0.464™ 0.952™"
o (0. 138) (0.275)
Kleibergen-Paap rk LM statistic 154. 040" 86. 413"
159. 557 41.770
Kleibergen-Paap rk Wald F' statistic
(16.38) (19.93)
P A = =
Ay E 2= =
I H [ = =
A1 E 2= 2=
N 45582 45582

T P<0. 015455 LR SR ISRt b v

UK, Nino $8 50 W T T2 /1 JE 145 B0 42 () 3t J3 AR 52 i)
I, AR R, 2RI TR T IRESRME
SUR L WA 3 AR b WAL= VA Gl R 1 & ) [EN N R 7 e = e e
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KBRS A5, R /R e e F 5 T 2R
R BIAEBRAE AL, IR ;T AR s e A
SRR DR Nino 48 807 S T B 1 5 3 fok KUR: BAT
B A AH G . T S IR Nino 48 5 4 BRZE BRI, 15
S AR O A i Ml J2 T A RS 3k AR v A B Nino 45
X — T HAR B AR FF Nino S8 808 5 5 454y b 28
LR A HITLA B Nino 418 U 1k 15 2545 (03 M BE 43 JEE 1) 52
ELIGR] I 5 IAKEAY LS 3 P BN [ il DX XU 9 72
fbo #551(2) R T Lk Nino 154805 444 4 26 1 Fe BB
g T HAS GBS Z BB mIASE R . O AR R B
FAMIH B350 1E, Ud BT of [ U 25 3R B R e e, ok —
AR TSR 1.
4.4 BLbIs P

S [l T Y S5 SRR H] AU AU 2 3 R T
TR RATRIZE B2, AGE DU S 16 2ok WO A 358 3 0 0 it
Jr RATRIZE R 7 S5 1L Ao M T
VEHIPLAI RS A 7 «

M = a, + aIncpr, + aycontrols + u, + 8, + A, + &

(2)

3, MO HLHI AL o EHLH 0BT P AR O TG SR
Hofty s B LR (1)
4.4.1 fEfise

HE oA dE e AL S L ISR K AT
A2 S W T B XL U7 5 20 A (9 % i, 5 LT
PR R TRE T B vy, LI r i 0 KR B . BRE |
LI LAX I I H S g b R ad R R AH T R TR
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DR%, S [SEXRE T BAETRSRITAEZHZMm

@

KAT I G A E AN =, X H A B B g S0 R {E 8B
B LA o8 3, (A5 L IR I H W4 15 BOE LR
W HL k= B LS U R S AR D & T i 27
LB D) — B2 AR, A8 2B o 5 e TR A7 A8 e
1 FHARAR G R, O ELBURT PR S A W] RAAE — 5 72
JE b e BOR BRI E s BRI, 2 R R B A
(AT BEVE , 275 5 R 0 L RO 4 % b BUR %
TS IR A0t AE 1 B9 20 A, DABOR P8 5 S AU 1
GO Z 28 5 L XA BE Y HEHE (jjgk) Al B0 H A B
FEURE Ty HEATALIRR S5 o IZ AR e R T P B f
AR T BRAG, [R5 SR U2 6 41 (1) o A%.0o fiff g A8 1t 1 o]
V5 2R 3 O E, B KU X I H B R T RE T3
BT ANFIFZ , T R T & TR 09 A AT 22

®O6 MBIDTER RRES

AR b (Djjak (2)czqk
0.017™" 0.028™"
cpr
(0.002) (0.002)
i AR i I =
ARy [ P =
i H [ 2 = P
B 5 [ P &
-0.757"" 0.947""
el
(0.111) (0. 136)
N 45582 45582
adj. R* 0.943 0.996

TE: 77 P<O. 01545 5 W EUE RS R fd hrafiie .

WA TR, A HBURN W BURE T 2368 2 30 ot 27
AT B R —Fh Bt PR A1 B o AR
VA & I0 (55 B2 5 B g s 24 KU B IR R i A f
DRI el b 5 SR W BB MAC A AR S ) XU oo JC B B T
b7 WA SBCR , 2E T 4 )58 Hb O O 6 L5 S5 A 1Y
WAECRE T o A T B — L], S ok o 5 ek
it FH M 7 BOR ) — A JE PR 5 — A LU A
Z 2 M XA 7 R Y L R A A B )
(czqk) o WA BUE g 80K B8R A 3b 77 BUR 238 8 ) BIG
MIAE5 R ILF 651 (2) . Ui RS i i [l R 548 1
N IE A RS I T b T B T BRI T A
UM BT RE 1, NS AN 1 & Aot 27 1) i 249 KUK, 53K
LIS KATRIZEAER T, S8 TRt 2.

4.4.2 FTFHAMERIE R ZE

SRy S8 TE A5 T A XU G 1 BE X — HIL T A S 20 7
S W EAEBRT , LARS sl R PC i 1 AR AR
JEH R AR ECZ AN B IR XEL, 1 Ry 5058 A0 KUK G 1
J& (In ghbh) A BEHE A5 . AR ECBUE R, EIRE %
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X RS Y SR B R . R TN (1) BR T AR
A IRV, T A S AL A A (DU 45 2R A% 0 i R
T B 1T R B 1% BI7KSF E B35 R IE 8 A A XU 2
o TR E R N OCE E L HE— h  ARYE I H BT R &
TG R ATHT T H SRR RS R AR R s v 4,
Uk SR A AR 3 SRy A5 9 2 A AR DG T o A v A N4
GE S AGE RUG: S B AR A T4 L 1T 5, 45 50 WL 36 7 41
(2) 3 (3) o 7E ST B AT 2P, A0 fift B AR %o 4 T
DS R AT ZE R I H R ECR 0. 203, 78 1% (K- I 3%
FEARSETE BE 3L rp 3k — [l H R ECH 0. 114, 78 5% 7K F-
T H A ) R R R AR S AU
PR B E T RS AR B e S AR R E TR
B R AT AR IR IE T AT 3

xT NHSWER BREFSENEXEE
(1) (2) (3)

it In qhbh B R
0.349™ 0.203™ 0.114"
o (0.021) (0.032) (0.057)
P A b= b= b=
AR 1 = = =
Tt H [ b= b= b=
B i< j= I
- ~15.462 11.530 11. 149
(1.525) (1.352) (4.854)
N 45582 21485 14742
adj. R 0. 984 0.224 0. 300
Chow 6 55 0.000""

TE: 7 P<0.05," P<0. 01; 555 NEE R RIS brifiii .

4.5 SeRCPEs b
4.5.1 FBERFRKE

AR ¢ 3% 2% BRI AVBOUR [H) < A2k % 1T & L&
(TPCC) 55 TLUPEAl A A5, A XU 2 2 PR g 583 P A
7 578 110 (] R 50, AN [ S5 ) L T 43 1) 30 H X <
DRI F i 555 P 2% i B2 T REAAAE 22 001 TE T RE TR A A5 3R
PR R IR 55 A5 (0 T 38 7T H R BB S N
FRGE SN A SEAE N, DRITTRE S A XU EL A 3¢ e ) )
PEo Xk, 2% (ARSI H H 562021 50D ) 5
MRS IE , JEIRAES K AL B AR AMOK R Ak AR
KIRZE W AEBIR HTREE 6 5 HAE ek I H %
HR I $5¢ o) 0T AR Sl 23 by g (0,301 H DI ¢ (50 H
A, BIHZER IR H (1) FF(2), G5 R IR, fEIRLk (A
T 20, 2O A TR A o 1 1] U R R O, R AR
DRI % 5% 4 458 1) A o €350 I 1) T 25 5 M B D ),
e AR WU IR M R AT 22 . —Jr T, S Bl Xk H
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féiiﬁ\
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7/

HEAO-BRSHE 2026 F 2 8

B, NG 1k 3t 07 B B AR S SIS, S a0 H 1
W 222 B Hb 75 I BOR 45 SR (39 B[] S5 L ey
PRAET ] 82 G AR AL BT o A RS (e 1 2 5 95— 7
T, AR T4 0 H 0, A& e Al Bt ot A X e
AR BRI LT AT 17 B AR , e KU L T ] R 2 R
Tt A A T ARSI AR , IR 2 0 E AR O B o
FRIEART SRR, e (il BEBE 2 EE RO AL L IR
F83 3 24 XS, 482 e XS T

®8 REMSWER
(1) (2) (3) (4)

R pemin memB KWES Wb
0.061 0. 089" 0.079” 0.209™
o (0.089) (0.037) (0.038) (0.078)
P A = = b= b=
AR 1 = = = b=
it H b = b= b=
B0y = 2 I= =
- 12. 068 9.212 8. 741 17.264
(3.722) (1.465) (1.417) (3.171)
N 4377 40 295 41892 3203
adj. R* 0.270 0.343 0.317 0.784
Chow # 56; 0.000™" 0. 000"

1.7 P<0.05,™" P<0. 01 ; 555 N AUE A RS R fdbrfiise

4.5.2 KATHFRF R

R 78 S e XU X TS 23 K AT ) 2 ) S i A5 A7
FERATWIR 22 5%, 2% T BT, LR AT IR 74 K
It S OB AR AS K] by KA Ao 23 R S 5 05 I A, [l )91 25
IR -H(3)FNF(4) . ZER IR, AL PR O i RS it
A 10 I 2R 50 0 25 O T, 100 T B o A=A XU /g T, 480
oINS T A5 25 s 24 AU () PP S DA T 2 SR B i Y
RATRN 2% o AR T RIS, R WAt 95 43 20 vh i 0 i
7 1Y) 1] A 2R 0O o, A XS X R A ot 2 AT R 22
Pl 3R X — 25 R 5 Yo S R S R I — S W
KA A 55 10 A B 98 R T RV IS g 5 )
ik, 33X B IR Xof 2 103 2 B 7 ) Jg i B A, AT At
ol 45 9% B N 5 5 1 A AU SR A . A
i 5 HH T A7 2 R O B0 088 0 g SR AR A Mg A
A AU it , B85 R LI H e Y b U ECRE A
CIRYEERIS 1A Be S/ -R IS NI IDOR S i e S = E Sl
o P S DR, 725 2, IR i 8 TP Wk B AR X T 22

5 d—Pobr

5.1 Sl A
WA XU T R £ R T, TPC.C & A B A B it
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AR T DRI, 4 B A A AT 17 AR AR 75 ) 73 e T, 1
7 RE A5 o AP X A8 iy R =R A 01 14 2 8 2 AN g s 1
T FAARR A XU , i w8 X A XU O BE T o I 4R,
HR SRR 7 BORF A A 3E  BE  A XUB  BE R
T ARG , A VBT 484 56 6T 345 07 A 728 e ) I B <3 il 52
i IE51 SAT 2 BEAAE B I I U AR 7 T A 22
BEUR . — 7 T T XU A BB, D BT U S
= A RIS 77 3 A o B W BBy S S A
A3 5 5 T M 0 e R A By R TR Tt 4 4 4
AR, AT LA AR IR A 97 o SR B A5 , 5 e T ot
ZRI F s PO AT RE Jy o i Bl o 42 R S Kz
BEOR B AN S A 25 L BOR B B, T LASP 3 A AU o
ol ol 7 W SBCHAC S AR Bl B A T BIORE £ IV
BUE 1o 537, BRIV ECSE 4 LAS , S (0 < it 7 S %)
SUAGAL AR v A IV BE ) R 4 A R B < SO
PERT . St g Rl b A 00 o 0 Sl it i 8 2 10
REVSIT A A R BT, nl USRI 05027 250 H
01 75 W O A e P, DT 96 58 o0 5 s i RE 3 184
FRSE Pk o DRI, 8T VA B8 75 I 0ok i S H RN R €8 <
SR I BE AR AT BT 55 A XU e T 2 24 BiE
I IR 18 5 W) RN ) 24 XU AL 22 e A1 e 39
I3 RAT AN 2 v b A IRURS: B 31K 5l ) DXL i A7 7K F

h T BRI — T, 7R FE v (] AL v 23550 5 ) I
B G A S H (I zhy )55 AU FR) 58 .30 LA B 2o (5 <3 il
SRR (sjr) 53U AR A SZ H I, Her, WA 8 S
AR N AR — BN FETUR S T R B i B i B S
H7 AR, 2 (0 e AR S O R R I R L S e (R
BE AR BT SRR SO GUTR SRS RO
R ERAOA 5 55 HEAR 0 28 0 5 Rl A AR, IS5 2R L3R
9. FTLAH ], 7ES (1) A5 (2) v, W By 9 s K 3 H Ak
0 5 A O R TR A i 1) S IR 2 A 5% Y /KF L
F O, AR WA A1 LB A, W By 9 D R S
HH AN (5 < R AT B T A XU AR R ), Bl ¢
B U, DA T e A1 e IO 5 2 26 A7 T 19 A XS i 7 7K
o AEZ(3) H [RIE I PSEAG IE T 48 AR it P 52 L
UINTIESE SRR ES S R il
5.2 BRI RTEIE

MAF S G R , B 5H X L IR R e
BT 2232 B2 2R A5 BN . T35 BURAUR &
TR 5 BE 0 H B BTAE A, 2 A5 U 33X — 23 R XU
R R 2R PRI, 3t 77 BOR O 13 A XU, Fr) AR 2
SRR B KR U . SR M DT B AR B TAR
3] m X A RIS P J P 2 B e RS ¥ B ) Bl 2 4 T
TR IR A SR BRE L — RS , (35T
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DR%, S [SEXRE T BAETRSRITAEZHZMm

[~ &4

)
4
=

®9 BTN KREMBEN

FI10 KEXEIEE

(1) (2) (3)

R i GG SEERHEA
0.543™ 0.379” 0.678""
o (0.201) (0. 160) (0.248)
) -0.118™ -0.076"
In zhyj < cpr (0.045) (0.032)

) -0. 707" -0. 726"
lsjr ¢ cpr (0.346) (0.334)
In zhy; 0.031 0. 009

(0.022) (0.015)
e 0.107 0.126
(0.317) (0.312)
P A = = =
AR 2 2 =
I H [ = = =
By [E e 2 2 b=
o 8.063 8.215 7.171
(1.322) (1.791) (1.731)
N 45582 45582 45582
adj. R 0.341 0. 340 0.341

TE: 7 P<0.05,"" P<0. 01; 155 P EIE 0 SR ISF AR iR .

A RRAE L AT R 300 T W 1) e XU T LA B 280
i, I HLBURN A BE 1 P B T ot 25 (19 1 2l BRI ot BE
T3, INTTAT B T8 580 v 7 450 P e st e XUBS: T893 , 2 i
WAL T S A M) 22 v 9 A IR i 7 - o B
XTI, 27 SCRH L RN RS ) B0k L 38 I SC
ARG BT i J7 BOR A5 XS, 533 BE A T 20 im0 T
JF AR AL T B R I ) o R A
HG AR AT, e AR A e XURS i AR AR A 1Y
U AT 23 R FCBE A T 37 9 T A RS Tl 114 T 2 B
{5 TR, AR EE A 4 BT BURE TAFERAS h e T Mk
DRI F) T AR B A BURF X A AU 8 G TE R E
HARTIF , 8 3 AT B S A 0 18] A 314 073 B 3 7
BUR TARR A, 0B 4 B Ao XU B9 SCAR £ B, 45 5 T 52
SRBEA R P AR R U AR5 v A XU /Y
ARSI, LKA B SR I 22 SCAR B F 5 (Wingo ) X E
AR A KBS AR SR EA T 9 e, Fre 4 s AR F 5 i
SR P A S0 AR 1) 4, L3R 10, 70 S <0 AU i) 42
VLR , 4k Zzi2 FIE L T B Gt BUR TAE R S U
FHOG RNt B AR AR5, 545 48 A XU, T 435 4 4 I
IRF AR BRI B4 LU AR, A S BORF A RS, 1 FE (-
god) BB LRI A8 BOBOK | TEWRFE BUR R A XU FY)
R o MRS XS 15 AT TSR T 3 Fhith
7 BUR ARG 3 BE R A, B4 BRI 75 SORF A AL
W ) Sl DA I AT L SR B R A RS "3

https://www.cnki.net

A il
R RT NS RN TNV TR RTE e
R R KR R G S IR S K
B R R KR B R T e 9
PR NCER S E R P R
AR R IRATIL H REA TR R KR AR R
15 kR K R A SR R KR
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TE-SERL
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A 5T A AT I JRURS: T A 2K

6 HHEHBOREN

ABI G T MG RS ooy XoF v ] Oy BSOS T £t
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UM A 2 38 o P AR e T o0 23 ) B T 0 T8 e e T ot
I RATHN 2 5 RN, A0 XU, i 2 168 e 49 56 5 % 2 By U
DR S 1 BE SR 4 o LI i B AT M 220 5 B s
SRR, AU XU X AN [R] 150 H 28 A0 A (] 4 7 9 B 1) e 33
R AT ZE BN AS ], R T BT i) 2 (B30T H )
LIS AN A AT R AT 7 AR BRI o I T, A KU
S ERTHRSR O H SRR E R AT 2
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0 il S AR RE LA K 8 5 77 S X A XU, ) B AR
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Fz11 H—THWM - BFSERKEXTFE
AR (1) (2) (3)
0. 140" 0. 099 0.221™
o (0.065) (0.063) (0.076)
zfgzd1 X cpr ~0.302°
(0. 147)
zfgzd2 X cpr ~0.109°
(0.059)
i -0.106™
elged3 ¢ cpr (0.031)
0.116
dgudl (0.080)
0. 027
wdged2 (0.031)
i 0. 042"
edged3 (0.016)
P A = = =
AR = = =
Tt H [ = = =
B IE JE IE
- 9.187 9.551 9. 655
(1.471) (1.417) (1.426)
N 45582 45582 45582
adj. R 0. 340 0. 340 0. 340
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Impact of climate risk on the issuance spreads of local government special bonds

MA Entao, REN Haiping, DAI Xu
(School of Public Finance and Taxation, Shandong University of Finance and Economics, Jinan Shandong 250014, China)

Abstract Against the backdrop of intensifying global warming and frequent extreme climate events, enhancing the capacity to identify
and manage climate risk is a prerequisite for building a fiscal and financial policy system adapted to climate change. Special bonds,
serving as a crucial link between fiscal policy and financial markets, make the examination of the impact of climate risk on their issu-
ance spreads highly significant for optimizing the management mechanism of these bonds to both adapt to climate change and enhance
climate resilience. The results showed that: D Climate risk had a significant positive impact on the issuance spreads of special bonds,
indicating that heightened climate risk increased the financing costs for local governments issuing these bonds. This result remained ro-
bust after a series of robustness tests. (2) Mechanism tests showed that climate risk drove up the issuance spreads of special bonds by
weakening their repayment capacity and increasing investor attention to climate risk. 3) Heterogeneity analysis indicated that the im-
pact of climate risk on the issuance spreads varied by project attributes and bond maturity. Specifically, climate risk raised the issuance
spreads of non-green projects and short-term special bonds more significantly compared to those with funds directed toward green proj-
ects and those with longer maturities. @) Further analysis demonstrated that both climate adaptation investments and expectation guid-
ance effectively mitigated the adverse effects of climate risk. Increasing fiscal expenditure on disaster prevention and mitigation and en-
hancing green financial support were found to stabilize the repayment capacity of the projects funded by the special bonds and the local
public finances, thereby alleviating the negative impact of climate risk on the issuance spreads. Meanwhile, raising local governments’
attention and emphasis on climate risk helped reduce market investors” negative expectations regarding climate risk, thus cushioning its
impact on the issuance spreads. This research verifies the pricing effect of climate risk and its transmission mechanism in the context of
special bond issuance, providing empirical support for further improving the issuance and management mechanism of local government
special bonds and for building a fiscal and financial support policy system adapted to climate change.

Key words climate risk; extreme weather and climate events; special bonds; issuance spread
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