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Abstract

This paper takes high-energy-consuming listed companies as the research object. It selects invest-
ment and environmental data from six such companies from 2008 to 2024 as samples. Using meth-
ods such as group comparison, difference-in-differences, multi-dimensional indicators, and behavioral
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pattern analysis, the study examines the impact of green credit policies on corporate green devel-
opment. The findings from various methods are synthesized using entropy weight allocation. The
main conclusions are as follows: Green credit policies generally have a restraining effect on high-
energy-consuming listed companies. Compliance costs increase, and financing becomes more diffi-
cult, thereby affecting short-term profitability. However, the impact is not uniform. State-owned en-
terprises and larger firms, with greater resources, are less affected, while private and small-to-me-
dium-sized enterprises experience a more pronounced restraining effect. Additionally, the policy’s
motivational role has not yet been fully realized, as companies are not sufficiently proactive in in-
creasing investment in research and development and environmental protection measures.
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1. 5|18

BEE LG POE R R, BTN 8 H ™R, AT EMASHECEN, BURBRE T REIES, 2
SN G T PR R RN . SEGETHEAEENSM T A —, BRI SRR E, WI5e
WIS EARRR IR, (R IR AR SCEESHERE, SHshRES Ol R EREEKE L.

EGEERBORIAR T, mFEREMCA TR AT IE VISR, TR I RAEG BRI AR L
REVRHE B NG T IR, W HES) ML I E AR G AN B 1] BRI 4R 65 DR R T e 20 1=
FERE L AR AR . AR 55— 07T, mAERe LT 7 AT Re S TG Al BT e R B A bR
WIRR[2], IXTE— EFEPE Lot R = AR A ) Ak
2. SCEkTER

O IR 2 f FERIMT T B 0Ex ik iy semm, AR Fude it 1 E BRI T IR R
BRI E s R 2R(2025) % tH Ak mT il o S (5 DR SR BUICOAS B2 4, BIHER AR QIHT(3]; KA 4R(2023)
R EAE R B A QBB 8L, AT HERN Al AR 7= 07 SN L [4]s A =K (2024) 2 H % 5 BE X 4 i A
NI 55 G300 0 FEFERURS5] . o —LeR FU AR R T AR SRR (2023) A ISR (A5 DR T AR AR
ITKIIDER R, TERERNLH], AR AE MR RIEN[6].
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3. RS HERSMRR/SR

ER A DY BORONS AR RE Ao R XM o Bl 72 A0 ), B0k 22 D T R 5200, USSR AT S8R
NIASE= 3/ G

3.1. {IBIR S H

2R DTSR 2 2R BE 2955 1 I LA Aealk P AR A RN . S, R ARTT I, HRATAE
BEAT o DTN 200 Ak A B R BN RS DA AR R o B RE AL RIS Yo B vy P TR KUK, T i
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HRESI55, TN AT RESE R . ST Uk, ASCHR M BUT LT TR

fRBE H1 (EARURL): £ (5 SR i FERE b 1T A 7] ORI 55 S8R R E AR DU 8, Bl &
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Rt H2 GRBMERIRL): 4% (0 (5 BB KM RS AR h /b Al P ROy 825, TR K Al A g L &2
ENTE P
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RIAFII K EBAL, WA MBI AT i WA

4. FEEI¥WERE LT ARLRGERSE TS

AL 2008~2024 AR E N K EHFEREAT ML 17T 2 51 RH DG brAL) 00 T AR 2500 o 4 SR AR AT R
TR B P INE 12T 78, MRS, W OB B ST RHE S A A AT 2017

AR 1 AT, B, BT RIEIME N 0.0023, AR RBCN 1.0126, FHIEH XIS H] 1
FEHRZES . HKSEPREERISE 2.97%, LR RE 2.10, BT LR A R B8 7w H Al
ZRBER. BN KEIBIE 10.46%, (HPAEEIN 6.97%, KA ™ B4R, ADEAS K
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Table 1. Descriptive statistics of key variables

F 1. EBRTEEAMFRITER

65 PURIEA ¥ifE PRtk 72 w/ME SRR ISIN -] 5 R A

PREE I B A 3366 0.0023 0.0024 0.0000 0.0015 0.0245 1.0126
SR 2 (%) 3319 2.9655 6.2225 —29.4600 2.5700 29.8400 2.0983
E MRS (%) 3311 10.4592 29.4393 78.4800 6.9700 199.8200 2.1847
B 4B R(%) 3200 53.0182 18.1507 10.2000 54.2150 89.9100 0.3423
RN EAI(T) 3263 591,637 876,217 5800 235,084 498,7500 1.4810
T HE TR () 2981 386,961 443,074 1,000 213,521 2,000,000 1.145
R HA(T) 3049 129x 108  1.94x 108 18,756  4.56x 107  9.97 x 108 1.507

KH Pearson MM HT 15 [13], HBERGOGEWRECRS mFeRt LT A FIRERNIEREC. 2 irgs R
w2 s,

Table 2. Correlation analysis results of green credit and the development of high-energy-consuming listed companies

=2 RBEERSERELTARLKRMBEXMESTER

e WERERE SETREER ERAEKE BRI RREBN O RHERE
2N k=il 1.000 -0.078 0.012 0.107 -0.097 -0.084
ST R A -0.078 1.000 0.148 —0.422 -0.020 0.010
B2 0.012 0.148 1.000 -0.009 -0.010 -0.011
B AR 0.107 —-0.422 -0.009 1.000 0.095 0.091
EANVSE N -0.097 0.020 -0.101 0.095 1.000 0.870
%2 96 -0.084 0.010 -0.011 0.091 0.870 1.000

FRAE S R R DUF BRI B %, MARIE R S A B A R B 2 UG, R
F BRI A A RE 1 T e R E AR T o B T IR SE A T RES N Ak A AR, A
MR 55 GO FE BTN . H, AR SRR AR 2 18] SELEA S, B RBIN B Inw] Be
T AV AR S PRI B AT =, PR SR SR BN R UG, Ui BURAEAE ]
RN AT REAE ML TR A IX, A AR ARSI ORI RN, LT R E AR & B R A A o
LR L8 A AR A0 517 XS T A v R FAS s T b B AR Fle B 8L, 4t ) FL AT BT PR ) 30
PEMR ORI R I R B S e

LT, e OAE BN AR RE b A F RS20 I B AR PR A BOMERIE . S AT EUGRAE 5 234
PREINTT AT T — 5 B, AEAE S0 S B Wk R HE A S B2 B 2 5 b [ 4 o 3 T 7% T W 9k 2 o
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(1) XA 14]: K SR AR A% Co R A B8 P 0 10 X PR 85 9 o 38 (10 v (R 58 7 < il
7 5 “RREH” , WERWAHRIEZES:

AROA = E(ROA| REgulation = High) - E(ROA|REgulation = Low) (1)

MR ¢ SRR IR] 2 5 AROA IR EE . — AN BE NN AROA BWRE WIS 540
A B A RE S AR
(2) MEZESHER[15]: SEIRPEREAL R SIRETZ AR R A, A A b IR 1 2% 015 SRR 114 A
KRB o
ROA,, = a+ BDID(Post, x Treat, )+ yControls, + A, + 5, + &, 2)

Fordr, i F0 ¢ RN AR . ROA, Wi fEREL & . Post, NBUREIMAL R, L2012 RIS S, 2
JEN 1, BN 0o Treat, Aoy MR ASE:, AT s b5 M o BE X I 1, 5024 0. Controls,
NPERIAR B A, B0 S, 73 ) IR ] g O ARy [ S8 AL o 6, BN BN I, %0 R EL B A T BURH)
SR . 5 B REE N, RHBURN SFERE LA R GE 777 A T N .

(3) ZYEIRIREFE B[ 16]: NERE VU EURAE 2 4E )2 1H I BEAR S M A8 2 25 B 19 70 T b 2 37 [m] A
B BRI S, SR E T E AL G155

Composite _Score, = %[Std (Finance, )+ Std (R & D, )+ Std (Env _ Investment,, )+ Std (~Carbon,, )} 3)

Hr Finance, ANV i 55 ¢ RIS 530 R& D, AR Env_ Investment, NIMRIEN;  Carbon,
RHEE; Composite _Score, NEZEAF57 -

Composite _Score, = o+ ,B(Postt x Treat, ) + yControls, + A, + 6, + &, 4

bt Post, WEUCE AR Treat Sy MUEMAE R Controls, ISR RIES: 1 155 A 5t F]
SERL: g, ARENLIEN . R B BT R
(4) A7 W RIREAL s E S E L IO RS & Active,, , MKHE B R S FR RN B 1Y K A S 7 [ I
A ARG T RIS
Active, =1 (Growth _R&D, > MdAGrowth _ Environment, > Md) %)

Forb 1 () PR R RR B R SRR 1, CABURRI R, RN 0. B TH5E Active, FIREARIIME P_active
FFR I A 77 42 25 e TR R KT, AT T Al A A% TR A AE AR ARAT A

(=) ZEESUY

(1) BffRARE

S B IR a H( ROA) A2 T B A 28 A RE /7 15 5877 18 -IRCR (A% W 5548 BR[17]. ASHIEFE L ROA AN
R RO iR, B TR0 R RS ROATIKFR, WIRBUERAT IV 55 G102 WU U838 2
R o

(2) B R R

IS T RE R, 2 T e B ™ PO G o SN B ey A R % RS o T LIS PR T 3 XA 9 [ 4
TR BUR AL X IR T 1 7 5 %

(3) =L E
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EON R EE IR (Growth ) FH DR Ak BB o 1o B P i b 308 3 411 2 1 T 4 i A
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B ABIR(LEY ). LS Y S5 AT S BURK . G T e ik i 55 15 01, %
WS, SRR AR T .

A AR P DA M AR o SR A I B A (R0 R A A AR ER B A

FEHLIX GDP: F] LAZ il DR WA TR . 5F R /K m i IX, Al I 58 22 B T bl A
SEUFHVE TRIAEE, X b SR AL R

(4) M2z &

WERIEN s K o A5 DY A 75 3 2oL 56 ) SR Bl 4 MV B I A BN o

BRHEBCR( Carbon ): I TAERIME SN A K520, B S (5 TYBUCROR 1l 1 20 R Al i A 5
TSRAT N, BEEHIEISR, Wik 425 W55 5UEE18].

(5) ERE

ANV ES ). AR R, KAAVEE Y 1, NI 0. T 3EAT R A, A g A
IR AN (1 A ol X 2 €5 DR SR K L 1547 4 R eIk 22 572

BRI, WELRSLUEPILE 3.

Table 3. Variable types and characteristics
F 3. BERBRHHE

A e R A 44 R B
B e B BT PRI 2 (%) ik 7 R e J) A% O b
B R & FITHE b X B 55 1 5 5 SOME BRI AR R
BNV [F] LK 2R (%) Ailb A ]
B (%) AV S5 AT AT H2E
P A N . N e
AV FUBL (I 7 A %o ) A AR ]
FrfEX GDP ({27T) M X 22 35 KP4
- WEHAN(T) HARBHHLE]
TR () RS L
oA LI CRAL 1/ /ML 0) Ak BT i 28 A

6. SEUELERE 4

AHFFER M 4 EGE . DID B, 2 ESR BRI S5 AT i RO DU R 77 5 SIEAT 3, RONTT ) 2K
JSE5R R 5 G T S 2 Ak = AT I 19 6 4 R AT SR 5 T o

>

Table 4. Summary of the results of the four empirical methods

F 4. OMSGER A ERLE

VAR IIWSREA R J5 7] BOSAH P {H RO )
PaxAiNERSErN fii[A) -0.9580 0.0039 2
DID ##%! iElA +0.4640 0.5522 AN 525 B
Z AEFR IR it 1] —0.0892 0.0000 B
AT g ) S AR 1EfA +0.5002 0.9837 BEAL AL
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ﬁﬁ%47ﬂ,A@wﬁ%m%%f%E%,””ﬁ@ﬁﬁ%‘ﬁﬁ%ﬁ?i%ﬁ?ﬁ%%ﬁ,ﬁ
[A) 22 S+ IE £1-0.9580 NPT 7p i, RUIEIA T SR SRR b X, R FERE Al ) 2 A BE ) 52 21 W 2 41
R RBUHEZ YA RIRE TR 2] 7P ENE, BE WM&W%%% Gy 2EFENMK, UHIECRAERD
ANTHERE TP AEMEIER . M2, DID BR34r AR o I [ A BOR AN, (HEE0 EA R,
R OAF TR AU BORA IR - A7 B GE R G R E N, AR BRI 4l BE A 50.02%,
SREALIE B PTE S, S B A AR AT R IR AR RIS B AT R

() ZRE IS R VA 56

N TRBIT TS5 R B WA S B, SRV B DU R 7 258 AT B 2 T « 1275 V52 15 B R P,
RIS THER G RE, BESTHR B R O RNAREA RUARE (AAURE B REAT 22 AL, A 20k o 3=
R SR ) O 22

5 R TR T RBUE 20 AU 73 B4 R« NSHIEGIRKRTE , 70 4L U BGEA R FLAUBR K Ge v 3R 15
THRERE, 38.51%, XEEGGETHEZNG KT MBORKI RN . 2 -8 Frid BIR RN E AR 5L
Ny AHPRIERR R ST KT, e BGE AR, 8 30.75%. DID BRI th Fauit A2, RE
BB BKR, XFRAT 20.67% AL . AT AREAIE N R GETh A2 HAN G, A AR

Table 5. Results of the four methods
< 5. MBFEMER

WAREA RURLAE pfE BN A THEAE
SRR -0.958 0.0039 ELhlEy A 0.3851
B ppk +0.464 0.5522 WU N 0.2067
EZ RN UNS —0.0892 0.0000 0 2 0.3075
1T AL +0.5002 0.9837 WURh R 0.1007

TERE 5 T IEAE I SEAE b, ABE S5 T IR SR 6153 0 o AR THR 45 A 2L 5 —0.38532,
TP LR S PRBUONT mRE R 1117 2 =) R4 5 i 2 T g Ak P 400 1) RO,

NV S IR T S, AT T RGN MEAS I . I A 2 DU 4 R R R 1 R B (+10% 1
£20%), FEIEAFERE PRS0 MR EE.

%6 RN T VA BURME T2 R . TERTA RS T, IBUE /S ke e M R FEE B IX TR, 3
FEREIMN-0.1185 F|—0.6519, X —4£5 R UL I 7L 45 18 X B /3 fic i AR AL R B H B Rt 1, AR &3
A R R R T A 2B T Tl MR SR, 3R — D AIE S T SR (5 DRt s B A LT A W) R S M Ay 00 ) 0. ) T M

Table 6. Sensitivity analysis results

6. WROTEER

REER

:Eﬁgiw%' T +10% ~10% +20% ~20%
53 40 P -0.4851 -0.2851 -0.5851 -0.1851

DID #8473 by 0.1754 +0.2400 +0.1395 +0.2739

Z HEFR bR —0.2742 —0.3408 -0.2074 -0.4076

17 ik +0.0673 +0.1341 0.068 +0.1334

eyl —0.5186 —0.2518 —0.6519 —0.1185
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7. GEREEY

(—) divEEW

2t b, ARG OETBERN mAERE LT A R BRI IEN 4518, R T AT 5
T AU S Rk BT 20 A0 A RS B AR R T R . AHIX AR B R R A RV 2 e, RRAY
Al B 32 e B2 /0N , (EL AR /NS Aol (R AR 8 BE O SR S S 1 A () i A SR L A B B R AN A
[, BUORKSI SR AR S B, AAESOREURT 55 S0 T AT A ROIF AR, Ok 53
TRBENR PRI B S 0 1 BRI T, R AEA ROk Fl i Qg HEsh SE 2%t e R 9 3 77

T BRI, it PR SROE TTEOR L (et Mt R kR Y 5 R R, BRI N
XFTBUGF R, B GBS N AR 3 X K 5 b SEPRBE 7, St 22 A ik s SR 615 AR
e LU IR Ak R 54 5F o AERE mis ey S RERRL SN, ROIORIABIANIG . W S SY RS, 2%
ALY B 55 I 0o T AR RE A M N AZ AR A HE SR (e T . ARAR I B L 5, G BOR BT
PRARRERE SHEIL, $RTIHABSIRC S KWITE S 71, RN, b2 2 e R BN S B B, i 4
BAIE SR, DEREE 26 &R IE S TN MHRIT SRR, &ZERNRF & 465 0 5
5k, ROt RE R TIR SRR, SRR SRR AR S R T S ST 5 B XU AL
i, A R Ak gk e YRR, SRR T % 45 R0 A AT FP R R T

(=) AEERE

ABETCE SR, BEEEE T AR AL B, ERBERNERE LAAERR. MaIrE
DEEHEAE LLSREL, AHE 7RI DX AT M A o FE AR O ARBAR B, A P A7 AR ORI, (HX — B AUk
HHE S e Aol SEBR R A R 2R U DT RAIRE . BRI, BRI BT E BN I . A Xk SR (KW 55 5 3R S5 450
WETER AT 1 161 S R 3 P B0 AT S5 UAh XA R AR PEIE IR — . Bea, SRR A BeT Rl —
MR AT FUR T BB e MRS fiT B0, SR BETE 20 4% 1l B A m] RESE I Al W 25 SO AN IR 2R, s
WZETFRE . BRI, AR R OE DT RN 2> B AT RN AR . B BIRA R, AR
WEFATAE LR T T R R — R AEEHR 2 AR, BIR SRS GRS abr &1, SRER 4%
OERE L%, DI BRI R . R BT TR, AR TR ARRE[22]. PSM-DID [23]
LS T AT AR, DUy st A Al P R ]

EHEWH

LK 24 MR AERRE « S (5 D8 Nl s AR Re LTl AR BRI RUSIIE A2 $ il 2
N2 7 (WH YRS 24C098).
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