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Abstract

Based on panel data from 17 major commercial banks in China from 2013 to 2023, this study
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constructs a fixed-effects model to empirically examine the statistical relationship, transmission
pathways, and heterogeneity of the impact of green credit on commercial banks’ credit risk. The
findings indicate that: First, after controlling for bank-specific characteristics and macroeconomic
variables, green credit scale shows a significant negative correlation with the non-performing loan
ratio at the 1% level, confirming its risk-mitigating effect. Second, subsample regression analysis
reveals that this effect is significant in large state-owned commercial banks but not in joint-stock
banks, indicating that ownership structure is an important source of heterogeneity. Third, the me-
diating effect model validates the “green credit-loan concentration-credit risk” transmission path,
demonstrating that green credit indirectly suppresses risk by reducing loan concentration. Fourth,
the moderating effect model incorporating interaction terms shows that loose monetary policy sig-
nificantly weakens the inhibitory effect of green credit on credit risk. These conclusions provide
empirical evidence for understanding the mathematical mechanisms through which green credit
influences bank risk and offer a theoretical basis for constructing related risk models and designing
relevant policies.
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BB N AR B B . T T 25(2020) A Ak A b (1K AN R 1 B G S e 3 AT ik
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3.4. SETRBUERAETHA
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4.1.1. BIEFKFESHARIEE

ARSCIEHL 2013~2023 AEFRE 6 FIFAT KA ARST AN 11 58 32 B4 il 7 b AR AT (50 e B0 72 o gl ok
(R =EHRAT) (4 P R A E I AR A . SR 615 SR R T Wind B & & HUT AL S AR dics, Hofth
T 45 B0 KR Wind %5048 22 F1 CSMAR 8 12, 2 WA Br 500 KI5 T b BN RERITANE R SR

412 BEENX

(1) PR . (EUEXK(npl), A RGTHR M.

(2) KO RRAT R, SOE TR (Ingl), RGOS ERBU E AR H.

(3) AR PR (r), R RKE B L .

(4) WA E. TR (my), RATT X AR E(M2) K R 5 .

(5) FEhAsE . AFERIREE (roa). FEHEEL(dr, BUME) . PEEIN K% () A1 GDP # K % (gdpr). F
PRAR e LA 1.

Table 1. Variable name, variable symbol and definition
#1 TEENR TEFSEEX

FRAWH LTRSS =3'4
NREHE npl (%) ARG E SR il
FOELERKM Ingl RGOS TERPEOTH
gl 6 roa (%) R 5P B A B
R Inldr DU A7 1 U ARLEURT 2
KR g (%) PR B KR
GDP #K. gdpr (%) gdp MK %
BMEBUR m2 (%) I S e B A KR
BRG] ir (%) K — F & O ARAS DI ARAT 1 5 A H A
4.13. EEGgE

PR R (SRR (npl), BIAS R T &

DN 32 R TR K AR DA O [0 VA 7 B 85 SR KA 28, AR S S AT 1 MR GE A e IRGE AT 45 2R -
FAZS . LM A%, Hausman f3a iR 241 p (B35/0 T 0.05, BRI [ BORAR A fe . Oy 1 BeiiE A S0
AT FUBR R, SRR TE 2R A5 DI R ARAT (5 DTSRI REM, BESL T 40T A S e Y A 7

nply, = o, + alngly + &, Ky + 6, +6, 1)

Horh i FoRBADMRAT, t RRER . npl 2§ HATIE tEERANRTEE,  Ingl 2 i HUTHE t LR 5T
RBISEL K R, BB, Ty hl AR AT AN B BE RS A T v e 12, A
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4.2. STIELRRSH

42.1. R4S

R PG T 25 B 4075 2 BT/, 2013~2023 47 (7] 17 ZKAEAS R ARAT S 1% OB SRR PE G h 45 R a0 T
AN REGHEp)BIME N 1.402%, Tl THRBE S TN 5%INE ALk, RUIFEAN MR E IR T(E 5
PSS EAR T 4% . R P= T SHEOER RS BATER AR B Ll (gen) 2 7 B3, i /MEIX 0.065%.
KAEIL 29.374%, HIZEAL 6.065%, S Wit H i MV AR AT 2R €05 DY R e AN ¥y FLRE AR IASATS A B R B T2 11 5
BL— g KB PSSR LU (in) 32 4.434%, BART E ZHE 1) 100E MLk, Hi KEm0E 44.34%, A
A BVERATAAAEAS SR 0 i BE AR o — 2 P R B iR B8 P78 % (roa) 24{E  0.889%, SR R FEAAR AT 84
B PR ) BT, MK R ()1 )y 13.032%, S\ ARAT RS R BOR R B s EWE
T, T B AL (o) BN 10.466% H A& AR BN, R MK AR fE, 7% (nldr)
BIE N 4.411 HEATRIZFAKR, MBHEEHEKCPAXT 1, GDP 1K 2 (gdpr)¥{Hk 6.088%, i AfA
8.11%. fRt/IMH 2.24% (2020 4528 e G R, REARPREL 22 WA B R g KA 34 .

Table 2. Descriptive statistics of variables

2. BEMMAMEST

Variable Obs Mean Std. Dev. Min Max
npl 181 1.402 0.326 0.26 2.39
Ingl 181 7.273 1.848 1.699 10.897
ger 181 6.065 5.286 0.065 29.374

ir 181 4.434 5.527 1.17 44.34
roa 181 0.889 0.243 0.377 1.467
gdpr 181 6.088 1.843 2.24 8.11
g 181 13.032 6.277 0.19 46.44
Inldr 181 4411 0.189 3.721 4778
mz 181 10.466 1.757 8.174 13.589

4.2.2. FEHEEA

3 BN T SRS BN R AR TS B8 R S M R S v Rl U 25 51 B (L) (B S A% O R AR 5 Ingl,,
B ()it — PN T &3t g . SHFG R ER, EERRDIENRITREE 1%MSR 1T KE 2R
FHEA KRR, BRI OE TIN5 0 B BUT A RO TR 0.087 NE 73 e
SRR la G ENRIE. ARSI UK RIS R R R B = G, SRR R
BN, g “Pim—F7 Ak —Fe IR FE K5ORS B I 5, B8 8 oW Bl AR TR RS
B, AR, “Pm R AT R REE R, VS 7 Re it — D T v R T ORI A R AN T B R4, 1
G ARSI R RS B, BRATIR S T a M RAEERG KIA aS E = eah, A
BRI RR AL RRE, TG (roa) Ml T RECEE v, X R RDEAT AR 55 TR
W 2 mARE Ok &, BERAT AR Re g, FLBE T B ER GO AR EY, (S 0R KRS, JEH, HRATH
AT, (SRR, H2, PEadbKA, GDP K xHE 68 KK s m A B3
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Table 3. Results of the baseline regression
Fz 3. FEEIIRBILER

Variable (1) npl (2) npl
Ingl 0.045** —0.087***
(2.026) (-3.139)
roa —0.856***
(-5.012)
gdpr 0.014
(1.249)
Inldr 0.736***
(3.847)
g 0.004
(0.888)
_cons 1.072*** —0.583
(6.534) (-0.638)
N 181 181
R? 0.025 0.325

VE: ***p<0.01, **p<0.05 *p<0.1, FHFSHNt{H.

423 REBUHSREMRLE

(1) e

AICAESE CA SRS 7 1%, SREUE Bl R A B 1) 0 ARHEAT R @ VAR B, M 2R (B DS AR 2
PESRA LU B e s B PR RBORAE N B A S IT MR R . BIARZRIE 4, RUIFE 10%01 2 3%
PEACETR, SROETERBUE S A RITGRER AR, PO EALE 7A@, ] b0 Seub iy
FasE. WHEE, RIS REE. TIENTER .

Table 4. Results of robustness tests

4. TREEMARINER

Variable (1) npl (2) npl
ger 0.006(0.921) —0.011* (—1.762)
roa —0.803*** (—4.516)
gdpr 0.016 (1.335)
Inldr 0.522%** (2.787)
g 0.008** (2.058)
_cons 1.366%**(30.573) —0.323 (—0.340)
N 181 181
R? 0.005 0.297

FE: ***p<0.01, **p<0.05, *p<0.1, PN tIH.
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FETRRCEE 73 A eh s AR DR RR B 00 E . AT &, SO EPERENS S A REER Z [AA]
BEAFAE XU RI R R ORI — Ty e (05 SRR B8 7 &, 59— T ARAT IS B USSR Bt mT e S A 3
SREOEIOL S AR RN, XM ENERIK RS FEUG TR N TR BN, f
R F AR Ingl W5 — IIREAT R M, G5 R 5 R, 45 REBM SO E I R BT AE 5%HIE
FACE N RE AR, PR AR AE N AR ] R

Table 5. Endogeneity test results
F 5 NEMRBER

Variable (1) Ingl (2) npl
lingl 0.839*** (15.668) —0.058** (-2.051)
roa —0.515*** (-3.012)
gdpr 0.010 (0.957)
Inldr 0.280 (1.482)
g 0.001 (0.264)
_cons 1.406*** (3.646) 1.002 (1.094)
N 163 163
R? 0.629 0.121

VE: ***p<0.01, **p<0.05 *p<0.1, FHFSHNt{H.

4.2.4. REMESHT

N HE— A I A R B PO SRR BEES K R 2R E 5 B0 R M ARAT (5 SR KU RO, ASORFEARAT
53 9 AT 5 e R AR e ML ARAT A A (R T ML AR AT 3EAT T FEAR I B RGSG.  6 AR B A RO
R ERAT I IR, 55 B AR IRAT A B S5 R o SRS RRI], SR O DEIRE BT KU IR 2
FAE R AT R R B0 ) R ML ARAT A 2% 5 B 5 AN R AR B 3 T4 Rk,
171 FE A R P ERAT PR 2 A5 B T U 25 P IR 17 AN RBERER, 18 5% GE it /K1 LR 2%, R%C08—0.126.
bR BB 2 15 BRI, W RER IR A A s AL T I HARAT, B RBURITEE RS E 2 IR R,
FESTRG AT LAEAT 78 20 B0 3E, RS PR BR G FE m KU, JF BRI SRAT SR A AU IR B A A A L3, T
CLEEAT A RO RS A B, A% S SR K URS 20 BOSOR AT AR LA XS . 534k, MR BE & L 1 A
FERE, METBARHIERAT, EAAWRITIREG S TUETE D, 2 TR S [ SR B IR K 2% 5 6
MBI, B BUR O TR 1 RS SR R T i, 170 JBe A MR AT 7 2 52 B BE AR S ) % ) RS 7
[EIibEIES R

Table 6. Results of heterogeneity analysis
6. REMIER

Variable 1) npl (2) npl
Ingl ~0.126** (=2.417) -0.034 (=1.037)
roa ~1.202%** (~4.556) ~0.990%*** (~4.808)
gdpr 0.009 (0.596) 0.014 (0.948)
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Inldr ~0.416 (~0.884) 0.698*** (3.298)
g —0.044%** (—4.249) 0.014*** (2.935)
_cons 5.850%** (2.967) ~0.922 (~0.888)
N 63 118
R? 0.402 0.440

VE: ***p<0.01, **p<0.05 *p<0.1, FHFS5HNt{H.

4.3. FNAHLHI4ELE

43.1. fRMST

BT R SCHERE 0T, DU P R R G S DRSS A AR AT 5 Y XU R A% L R i 6 BRI A £
o, HAEFAMAERIN: SOERR - SERETERL - EIRREACT#K. AR OENETE
T DR AR th R U S SR B ARAT A5 BRI, AR ST A SV TR (2022) FRIBIE 92 0715, SR FH 2 SR B 4 £ 135 B
538 o D A P U SR PR AR P AR T RS PR . 7E RN () o, BE RN, Q) g RE, NFE
WA 4R €015 53 AT LIS bt B AR T B SRR BERE N EZ T, 34— 25 BRAR R ARAT IR 15 SRS -

nplit =Q, +a1|ng|it +a2Xit + & +9i (2)
i, = By + Blngly + B, X + &4 + 6, 3)

Foob | FOR AT, tROREG. npl, £ | HATEE CEROR BASEE, Ingl, R T HRATEE ARG LSS
SRR, in A | HUTAE LSRR, X, BRI, o RENURENT, 6 AL s A

4.3.2. MHHEIRIELER

S B ML ARAT (5 58 R I S2 M AL [EE 25 S a2 7 e B1(2) 2 Sk (5 50 R I AR AT BE 3K
MRS R . S5 R TR SHEE TEHRAT SRS P B 1 B A R 3 B, BARR DU NSRS BE
e 1%, GEERET K T 0.9100%, R RSO (5 DO B RE B 3% PR ML AR AT 08k, X 32 2
TEORAGAE BT IR C B S, R g e mh 7% (0 [ A ek D oot P v — 0 AT L S SRR FRE R
FVERAT I R SRS DY, RERE BRI R AR T I Bk A b B, HE T BRI P L ARAT (045 B2 AU, WFFE ik 3 13
LABGAIE o

e i

(=

Table 7. Mechanism test results
= 7. ZlFEIRIER

Variable (1) npl @) ir
Ingl —0.087*** —0.910***
(-3.139) (-3.025)
Controls Yes Yes
_cons —0.583 37.271%**
(-0.638) (3.772)
N 181 181
R2 0.325 0.151

VE: ***p<0.01, **p<0.05, *p<0.1, FHEFHNtIHEH.

DOI: 10.12677/aam.2025.1412487 84 N H it e


https://doi.org/10.12677/aam.2025.1412487

fEE, 2F

E

4.4, BsTHBERAASIER

441 PHYRERE T
FET AR AT A, B MBUR I SE A 55 AR 2 0] B M ARAT IS B XU & AN Rl 2, Ry 15 ¢
T MBUR & BB E S (5 DY ERAT (5 DT AR R s m i R R R R R, AEBRHERIARYIERL oI NGt th
50T 5 1 T B AR A2 L ITORAL) G U S R AR A
nply, = &, + d,Ingl,, + &,m, + &,Ingl,, *m, + 5, X,, + &1 + 6, 4

Horb i FoR BT, t FRE . npl 2 T HRATE CERA RSTRE,  Ingl 2 i HUTLE RS OETE
RBIINSE me RBLTEGK,  Ingl, *m, ZIEMBER S S OERNZ LI, X, ZIZHZR, & £
NI, 6, A E R

4.42. PHYRAERLER

7 8 FIR T IR MBURAIATE RIS B, 458 BN, 4[5 5 (Ingl) 5 1% B (M) 28 B I A %
BENIE, FECN 0.019, VLB my BRI 1%, S DT ARAT XU AR FH (A 40 1) R0 55 3 11 58 0.019%,
B T R 1) 5% T S i 0 78 G (615 DY ARAT 5 DX IR (1 52 mi i A2 R Sl VR, IS 4Rt 4%
SHRAT 5 DX RV (1) RS B 4b 13- BB AIE o I 2 RN 5 s B 5% 1 RS A A9 ARA T IO Rk IR B AR 15 T
e THATESR SR ), SEUSTIIRERRC, Wi TxFI RS am H 1R &4k, JF BRR %
PR EEEERAT AZ BT R ZZ IR, N THRERLBION, ARAT AT B2 {5 DYt IR E 22 Hh i B 7 e R i 1B 4t
ARSI, 25 R PR OE R SRR, TS TS E B RS R AR .

Table 8. Moderation effect test results
# 8. PAHIERRIEER

npl
Ingl —0.296***
(—4.090)
m2 —0.152***
(—3.304)
Ingl*m2 0.019***
(3.096)
Controls Yes
_cons 2.524*
(1.912)
N 181
R2 0.369

FE: ***p<0.01, **p<0.05, *p<0.1, PN tIH.

5. R R

ASCEE IS AT S SLUEF S, 3 LR R ik

B, GOSN B T AR RS R . RGOS T B TR AT R b, R
T
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B SOETEIS AN AAAE R UE, EEA BB AR T E N R XS EA AT
(BT I L ISR S AN XS EE AT AR R

=, SOETHEE FRRAT PR T BRI E DTS . X RIS O E DT RAT XS 2> B fE, 2
BATHRAAE DR . B S A L A .

SEVY, TERA BB T USR 2 H 89 SR A DT PR ARAS DT KU AR ISR o R LB A B R R % 05 Y s
TR A AR 2

ST UL ESNS, AR @

XPRDARATTO S = (1) IARAR M S [ SR, KR R ek 5 DR NI, B3R5 IE45 4, B
TEIE XS . (2) EMSTFR A Zoott, FAZEER TS TRPAEEGATIRIRE . (3) AR
HIERAT BRI S A R A 3, A RAT T A% R DL 3597 KB, Bt i BRAT T SR AR BT S5 Al 0 i 7
(4) BURAIH LR EE DT ah, AL BRLEB TR . (5) $RTIXT Al Al RS R PA 7, IR T B
BEARAE AR

MBURFFRIIM S : (1) SEHE OGP IGEHEM SR L ALE], WORIT NS ). (2) i
Sl SHRAT G SRS, R E RIEWE. (3) SEHiZ A LM MBER 51 %, e ERA A 3918 T
SE A T RS E 1Y, Bk Bt il SR A ARk (AU, A PR &k G RIIBSUR 1 SE R

E&WE

2025 SEE AL SR F S — I H, TH%S: 25BJY065.
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