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Abstract

In 2018, the People’s Bank of China promulgated the green credit performance evaluation policy via

XES|: PG, SE LS BT (E k0N S 0 IR IE T L], PR H, 2026, 16(8): 125-137.
DOI: 10.12677/mm.2026.168170


https://www.hanspub.org/journal/mm
https://doi.org/10.12677/mm.2026.168170
https://doi.org/10.12677/mm.2026.168170
https://www.hanspub.org/

2R

the Notice on Carrying out Green Credit Performance Evaluation for Banking Deposit-Taking Financial
Institutions, representing a critical initiative that has facilitated the ongoing advancement of green
credit policies in China. This study employs a difference-in-differences (DID) approach to examine
the effect of the Green Credit Performance Evaluation Policy on corporate green investment. The re-
sults show that after the implementation of the policy, firms’ green investment initiatives have been
significantly enhanced. Moreover, the policy “forces” firms to increase green investment by tighten-
ing financing constraints. Heterogeneity analysis reveals that the policy exerts a more pronounced
promotional effect on firms with higher social responsibility ratings and lower government subsi-
dies. A comparative analysis further indicates that the Green Credit Performance Evaluation Policy
has a stronger positive impact on green investment than the earlier Green Credit Guidelines.
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H S A a5, BOREShEME A — 2 JRIR[4].

FEAN R, 2 A5 SEBERIRZI W L BOR B S8R BAT N, R -5 20 A0 E R
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AL S ARRILE UL, 0 2 ANPR B R ot A B BRI 8]
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Wz, I H2H 7 e OfE 0L SHFIECRE Y 2018 R & M4 (E STEURTE SR ARSI 5L . (bR 5t
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FELRBIENGZ I, xOERBCRBLAEZRCRMBEAR, HedEst, Eigiedl e
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(1) BREZE
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() INEE

RUBT2IR(KZ). 1564% KZ $a/E MRt Bt 2R AT 4R bR, KZ fa800), UL A0 SRR E
T I i % 2 SR )~

(4) EHIZE

P AL R (Size). B2 MR (Lev)s LTHHER(Age) i (Growth). T &R (Board). s &
Fitefl(Indep)s IEFFA K1 (Cash). AU F B (Topl)s &AIEF (Loss)s ML BT(SOE)/E A 3CH%
Ak, HARAREE WL .
Table 1. Variable definitions
F1 TEEN

it B 5 & X
WA & SR 47 GInv SR HARR S5
w0 Pt 0, 201802
AR Rl BT 200K KZ KZ 184
AV KA Size Ln (SEREBL™)
T LR Lev IEN/N TN SY i
TR Age Ln (42Mk_E T R)
B Growth (IR — EHPRE By IR o %
S Board Ln (2 AN
P AR &
ST SRR Indep M EHE AN EF LA
WA KT Cash ZE I SPL TR A B S
JBA AR Hh B2 Topl ) T =R IAR R I LE )~ 7 A
5 P Loss FRNEAIER 1, JRZH 0
A SOE EAMNA L, dEEA A0

43. itEER
SR U 22 93 TP Al 2% (5 DEBURON Y5 e b R (B BT RU ML, X ML AR g
Gl,, =, + p, *Treat, , *Post,, + B Control+y, + 4, +¢,, )

®https://www.mee.gov.cn/gkml/hbb/bgth/200910/t20091022 174891 .htm
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Hod G, N EARNARE, XA i TR ¢ RISk . Treat; *Post;, N[BT HAF &, Control Ala] T4
AR oy AR B RN, A N TR B RN, e NIRZETN. Treat; *Post;, [ R BUR AT H 55 50E
FIXF 5, (B R 3L p) BV AT BOR RN « FFERIGAE p) B2 N IE, IEWISR OS5 IR T BEig et
NSk -

5. SBUEEER R S
5.1. fEiRMEGT

FRPEG T2 R WA 2, W T PR AR B A R TT . R B S O E W BURE Z TG 1H R R - Treat
YA 0313, BEEHEG AR SN 31.3%; Post ¥ME N 0.604, HiH CVPFN) HEZEMIFEA A
60.4%. TN LR LWN KZ FrifEZR 2.03, XA 10.509, f/IMEA-11.976, BB 2 8] 1 fl Tt
L RAFAER R ZE

Table 2. Descriptive statistics

2. Mgt

A FEAE FH{H ik R/ME RKAE
Treat 24,304 0.313 0.464 0 1
Post 24,304 0.604 0.489 0 1
Treat*Post 24,304 0.183 0.386 0 1
GI 24,304 0.081 0.121 0 5.956
KZ 24,304 1.394 2.03 —-11.976 10.509
Size 24,304 22.45 1.309 18.293 28.636
Lev 24,304 0.436 0.199 0.008 0.998
Cash 24,304 0.05 0.07 —-0.742 0.726
Growth 24,304 0.295 12.256 -0.971 1878.372
Loss 24,304 0.129 0.335 0 1
Board 24,304 2.122 0.198 1.099 2.89
Indep 24,304 37.754 5.655 14.29 80
Topl 24,304 0.335 0.148 0.003 0.900
Age 24,304 2.328 0.671 1.099 3.497
SOE 24,304 0.386 0.487 0 1

5.2. HATEB O

Bertrand $i t SEIGZH 5545 | 41755 & 3L 7] i 54 2 U 22 AR A T A 32, BIDE O St it A2 [RDEa 3
Bk, 9 7IRIEASC DID BRI SE A E, X T AR tuF SRBUR I 4L 5 SEIR AT AT - 3 0 b . AT
BRI 1, (R O[E TR S < B P A RS RN R, S I AR R et 3
ANFAERZE R, EGOEVBOREM 5, A LS O M Le s 4 235 BTt Pk, FEAEd DID
fH PR AT S R
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Figure 1. Parallel trends and dynamic effects test results

L. HATEEB MR NARIELER

5.3. ZEVASH

3 JEL T RAMERNAEE R AR 3(1)FI A, RAE AR BN ) (5 STEOR 5 S B B B R H0N 0.033,
HAE 1% BEKF TR, WHSOERBRE )G, BEi5 QA AR5 Qe S (5 DR BUR 2%
S T ARSI T, £ 3, AR RS, —FZEEETRECY 0.036, TIREENIE,
VLSR5 DR Y5 Je b (O ar e it 7 AR TR db AR, (R HIT W15 BURAIE

Table 3. Baseline regression results

= 3. EfEA%R

Bl (1) GI () GI
0.033"** 0.036"*
Treat*Post
(15.278) (16.831)
i A i 7 &
AT IR 2 P 2
N 24,304 24,304
R2 0.011 0.026

<01, “p<0.05, *p<0.01, FHEITHANTIH.

5.4. RN R AL LR

(1) HERRRE

7 B R LR K AL T B S B OB TTBOR 5 M S O BT AAAE BB R ). PRl (i 55 A
A IR R R S AR S . P =00, AT . SR WK 4, R (R
JAARBIAE 1% E AT R RT 0, SEARRNALRANFE, HEBR 7 HO AR 80 SEIESE R AR, 1
5B T ASCEE R AR .
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Table 4. Regression results with lagged explanatory variables

F 4. HEMBRTERFLER

. it Je — 34 it J 19 34 i e =3
E (1) GI (2) GI (1) GI (2) GI (1) GI (2) GI
0.033"** 0.034"* 0.035™" 0.034™ 0.033"** 0.031"*
Treat*Post
(0.002) (0.002) (0.003) (0.003) (0.003) (0.003)
Pt AR o 7 w5 7 i &
AR AT ALE 2 & 7 & 7 & &
N 19,665 19,665 16,090 16,090 13,358 13,358
R? 0.012 0.024 0.013 0.022 0.010 0.019

*»<0.1, *p<0.05, **p<0.01, FESHANTIHE

(2) PSM-DID 1

e 5 ek 5 F 5 e ML AR SR 605 PRBUR SEit i RE 2 AR I S OB AT N S AR E S, X ER
A=A R G, XL 7 0] A8 52 B A B M DL B S R 2R R . A A L AR R
ik PR 2, i PSM-DID #4785, PSM-DID #] A7E— @R B v FREAE AT S8 N 4
P, RTINS TTR 2, AR SCRH logit BRSNS BR AT — Xt = HA R AR ULAD, e AR
TR ZE o X T ICIC 56 R L e Jo P 8 P A 6 1T DTG O ASE A 5000 44K s X 22 2 A Y gk AT 1R o3, 45 2R
W3 5, AN Treat*Post [F1IH REIE B N IE, XFE—DIGUE T AB IR EEYE, RIS E[E REBERXY
5 QAN SR AR R A B2 E R, TUESE | 4k EuE BRECR 1A 2k .

Table 5. PSM-DID regression results
52 5. PSM-DID [E)3ZER

B (1) GI (2) GI
0.033™" 0.034™"
Treat*Post
(14.544) (15.166)
Pl AR E @ =
SEA AT I =& =&
N 10,821 10,821
R? 0.019 0.051

<01, "p<0.05, “p<0.01, FHFHATIH.

() BEAK

FECRE R TR 2 FBOR I LR EAZR, NHERARECER R BN “BORBN” fFERE, &
4 AR I SRR B8 TV AR T R AR B e AL BE AL, O SR BN 1000 JGEAT R 734
LRI R AW AR, RS B R, RN . WRAE 1000 CEZ S
BT Treat*Post HIFZMA AL, p AE I Af LI 2 FE 3. AR ] 2 Pos i as R b, 48 K2 Hufliih
FRECREEAE 0 MHE, AWFFCRH A THE R B IX 5L 0 M3 2DUVM B EE. HOOWSEALK
3, i RE p EKRT 0.1, BWRELE 10%HRE MK EARSGH B2, WA S R AER
{2tk
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Figure 2. Placebo test-distribution of fictitious coefficients
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100
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Figure 3. Placebo test p-values
3. REFIRKER p &

5.5. &l 4r

BT B, ASCHE— 20 TR 20 0 A F AR ML S . BEie b, SREF TSP
SRR 0 R B T e E R AW, FHE MY RSO T . NS P A NAG I IE AR S S IR
[ A A B R B[ 15]

gaER G BoREICEEILS . K48 E 5 it e, SR Aw. i
G A b7 30 A7 41 R RS T ()R e, AR L O 2 BB s AN R BT A . B LT, s
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FARSAL TS AL, DAL TIEIA ORI BT, [ 4 [0 (O Y S0 I e i T R 4R B2 05 8l . (H R
TGRSR O AT STHFE R FURE A IR, AL ARF S S e 8, o 51K
SGOBEARIN . CHFRME TIX 2%, ARSI R st mEHREA L, [
I 2% € 45 % 1A B g A FE TR I B s R b R BE 2R 520 R D160 SRS TRBUR N SR (e T H 424 7KK
ARLTTIRE, NS AR TR &3 . BT IEE L, By ZBOR T R, BT
PEFHIERE TR . 2 el R il 55 240 o R A O R A BRI T AR I, Al TR o KAk B bR 3230
VAR DL SR, @Y RS I R IERCBUCR bR E . PSR B AR TR ), HIe s “ BOR St - R 40K
I - SRERTHET” e AT .

SRS R L 6, FB(2)FH Treat*Post 5 KZ R E & IEAH%, WWHSAEITHEFMBUREE NE T H
SRR B L0 B)FISREH, KZ B 5 aR T REEZENIE, RS, Mlsga
K. 25 b, SEEISTEN BUER R @ 2 B 5 R R 290, B1E A b3 gk 4%
T, R AR 3 BRI AR R B E R A EH

Table 6. Mediation effects of financing constraints: regression results

6. MBARDMEREIFLER

Bl (1) GI (2Q)KZ (3)GI
0.036™" 0.300""*
Treat*Post (16.831) (16.248)
0.036™" 0.300""*
0.007***
KZ
(10.597)
P A & P &
AT 2 2 2 &
N 24,304 24,304 24,304
R2 0.026 0.706 0.017

<01, "p<0.05, "p<0.01, FHSTHANTIH.

5.6. RBEFBERFRYE S

(1) HEFAEFPHER RS T

SFEREREYRT, SRBAHRERTYSSHEET, AEaE S5+ BT sl
SRR IO N2 . ESG PPRAE N & 4k R B 545 e /K P I E bR B ImITF A R, fe45
BB LS HIRE YR BT, Al AR IR . S5 SYEUR TR Hh DL ARAT A% s
AT EPTHE S E S B IR S5 ,  3=sh e m KU A5 Be e oneE, 179 ESG RN
AV REUE SR IR E BRI, LR BSG Al rlRHE R A P 2 RS AR A AR S R e 4, it —
W 1A R IE [ 17].

AR EUEAE ESG VPR BT R AL AL S TR I 9 ME S, 0L 5 20 NI A FEAR R 2 N
ESG VP2 51K ESG WM ALIF @l nl . SRt b a5 R 7, WI4LREA A REUSTE 1%K°F T
BENIE, HE ESG WM REUE % K TR ESG WAL, XR M2 ST IR0 R HRAT
EANAF BRI M EES KM, T ESG W m M ARAT 45 TR B IR . 70 2 Rl BE B
R 1 Aol P B kA b AT SR B R
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Table 7. Heterogeneity analysis by ESG rating: group regression results

% 7. ESG iR R RN AEA%ER

{37 Z% ESG 1P ESG
A
(1) GI (2) GI (1) GI () GI
0.032"** 0.036™* 0.034™ 0.037"**
Treat*Post
(11.811) (13.084) 9.751) (10.629)
325 1) AP i = i =
FE AT E E & pis & &
N 15,433 15,433 8871 8871
R2 0.010 0.023 0.013 0.042

*p<0.1, “p<0.05, **p<0.01, FESHNTHE.

(2) BURFAMU R A 2 BT
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Table 8. Heterogeneity analysis by government subsidies: group regression results
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Table 9. Regression results
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