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Abstract

Against the backdrop of mounting downward pressure on the global economy and escalating cli-
mate risks, balancing green development and economic stability has emerged as a core issue. As a
pivotal instrument guiding capital toward low-carbon sectors, the economic stabilization effect of
climate investment and financing remains insufficiently explored. Based on the financial accelera-
tor theory, this paper investigates the inhibitory impact of climate investment and financing on cor-
porate investment volatility and its economic stabilization effect. This study innovatively constructs
a comprehensive evaluation index system for the development level of climate investment and fi-
nancing. Using panel data of 1,539 A-share listed enterprises from 2014 to 2023, it adopts two-way
fixed effect model, instrumental variable method and double machine learning to systematically
examine the influencing effect and functional mechanisms. The results indicate that climate invest-
ment and financing markedly curbs corporate investment volatility, with a more pronounced effect
on non-state-owned enterprises and firms in eastern regions. Alleviating corporate financing con-
straints and advancing corporate green transformation serve as two core paths to smooth invest-
ment fluctuations. Endogeneity treatment and multi-dimensional robustness tests verify the credi-
bility of research conclusions. Theoretically, this research broadens the application scope of the fi-
nancial accelerator theory and offers a new perspective for interdisciplinary studies on climate fi-
nance and macroeconomic stability. Practically, it provides empirical evidence for optimizing the
climate investment and financing policy system and coordinating climate goals with steady eco-
nomic growth, as well as references for enterprises to stabilize investment decisions during green
transformation. Further research can explore the efficacy discrepancies and micro transmission
mechanisms of diverse climate investment and financing instruments.
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Table 1. Specific indicators of climate investment and financing development level
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H4ERR (Age)s kB KM (Growth). %235 % (Roa)s 7= i % (Lev). MLII4AE1(Clo). Bl
FIZ (Rop). MEALEEH E (ShareS). & ¥ A 54 3R (ATO) LA {E(TobinQ). 77 5% LR (NV) Nz 45 &,
HARAR B WA 2 iR

Table 2. Definition of main variables
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Figure 1. Correlation diagram

B 1. fAXXHRE

Table 3. Benchmark regression

= 3. EEEA
(1) 2) (3) “4)

Bl TN ES(EFN BRI Ex'd ounis

Invvol Invvol Invvol Invyol

Fin ~0.071™* ~0.059™* -0.064"™* ~0.054"*
ance (0.008) (0.008) (0.011) (0.012)
R —0.112"* ~0.107"* ~0.124"*
oa (0.021) (0.026) (0.036)
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0.007** ~0.008" 0.013"
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° (0.017) (0.021) (0.027)

Ro -0.014™* -0.014™* -0.015"
P (0.004) (0.004) (0.007)
Acc 0.003 0.006 ~0.001
& (0.002) (0.003) (0.004)
. ~0.008™* ~0.008™* ~0.007"**
TobinQ (0.001) (0.001) (0.001)
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f7k i e & & & 2
[ 2 & & & i
FEAR & 15,390 15,390 8774 6616
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VE: TN U GIERORTE 10%. 5% 1%KTF T RE, BE A NRERER. TER.

(=) WAEMRE
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Table 4. Estimation results of instrumental variable method
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AR 15,390 15,390 13,851 13,851
Kleibergen-Paap rk F {H 193.78 59184.31
Cragg-Donald Wald F {8 765.33 37861.70

2) MENLERZ IR ARGk [ AR R 7L B e e 4 H BB E AR 2R e BRI, 5 7= AR ST 158 5 R
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RIFEE S A M. Bk, 51\ DML BAYREMEEE AT IR E A AR v, (RIS 45 IR R %
P BARENIEZ R 5 FiR.

Table 5. Double machine learning test results
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1 2 3)
A lasso &k T 2% BENLARAR
Inv_vol Inv_vol Inv_vol
Finance —0.148*** —0.148*** —0.097***
(—18.08) (—18.08) (-12.27)
A & 2 2 I
A7 [ 7 285 2 2 P
A7 8] 7 U 2 2 2
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5 MENASER TR, R Lasso. REHLARMR L4 R 26 Bk (0 E HLas 7 SR, A5 %
KR TN R HY B2 A, BIFE AR RYE A B R B, BB B x4l £ 98 sk 3 R BRI
TERI R AR fErE . W 1:5 A E1 5 2 ORIME AL, AU T AT, Wl 7ditls,
SR 1 SR MURHATEAT AT S . A RIGIE T AR RBA B A I A B R s P M AR R, IR T
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(=) RafEtiik
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O ) B A E M BT SO (0 I 1 A AT A B PR . A b ok B A LA B S A, AR R
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Table 6. Robustness test-replacing the explained variable

6. REMRN - BHRWERTE

(1) 2 3)
A
Invvol2 Invvoi3 Invyols
Finance -0.059*** -0.059*" -0.059"**
(0.008) (0.008) (0.008)
Constant 0.324*** 0'342*** 0'323***
(0.027) (0.026) (0.027)
A 2 & = &
AT M [ 7 RN & & &
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Table 7. Robustness check-alternative explanatory variables and model specification
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Table 8. Mechanism test
< 8. MBS

R (1) Q)
SA Green
Finance —0.211" —0.281""
(-19.16) (6.24)
AR E = =
7[5 8 = =
AT ] = =
FeA R 15,390 15,390

2) AR AL RINLE] . SRR A % 8 I R0 A SR b % Y 3k 1T s e A AR BRI Bl . AR B
Al ER b B Y (B AR AL, Bk NS 2% IR A 50(13) (14) (15) (16)3E47 0 #T . 19 245 5 i 8 fir
TN R AEBERR B AL AS B Green SEM I R B 1%K°F F 83 80, SAEBELE AEigimid (et b 4t 0
A RT3 ML HE B30, AR 3 3 DAUESE

(1) RBPESHT

1) FET PRV IR S B T o 5 R B BUR A DR B AT A R 22 B RS AT, 2 25 T Btk I s e

DOI: 10.12677/jlce.2026.153025 251 {RBR T


https://doi.org/10.12677/jlce.2026.153025

s 5

HAEE A RATR R A RERBE,  ASTHUY TGk B A A Al 43 B35 sl 111 20z 5 W
To UL, AREEFRUE B REAS R o v AT SRR A B A BEATAR SR, 5 R AE 9 FI(1) ).
[BASE R TR, T EAT dlkib R AR E A doll, SRS TE S BB s 2 03 DAk, R
R BE S T i AR B B s (H SRRl B (Finance) R AU THE & XHERE, FEEA ML
RN 2 o T A Aok, S8 FUHRE, X B B AR A T < B I L o E
s A MAKIEBUFRPER R S TR RAR, KRPZAERRENSmERENE, HREirhEe
R H AR SRR IRRIE, B S ESKPBAR, RSB A bR S A AT R s midE AT 4
WA RS DAL FRITA L L (FRANIREGEERESE, SR SN 0 ZAE X R, Ao
il Z i ik B AR TE ORI BBl AR R B e [ PR e R R R e ey, MHEZ
TAREA LA B2 A, g9 1 bl - RRBTIACR - BEBTIRAE T BOTBOREES., Iz AR 4l 2
THlEr . RE TSRS . R, R R b T S BE e R AR OB, AR
(SRR BT T BB S I RCR AR

Table 9. Heterogeneity test
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