Frontier of Economics Research

ISR AT
HOLeH 2 HeRA 1.002026 4
LEHFA: I IS (ISSND: 3082-8295(0) / 2630-4759(P)

v [l A5 STBORX RSG5

PRk R,
MG E T B EE RS
DOI:10.32629/¢j.v912.3367

i E] AEAFE W BAAYF FTHEHAG0E R IRR LG CAS R B ATk IR 55 2 0945
FAE), L5 50 MAS T EE L, ALEIR2010-20235F 7 iE 7 1 ARE b 3] h A K 102012
F(REENIE ) B SEA—TEARER RARE 2 5BA, FIEAISLE 642 0 BOR 3A L 2R 3%
SRR O 5 A T34 R AR R EAT R B E R T LIRS, B ATIE B A Ak 5 L
A AR SEAE R B A R BT RAE S RRACEBCR AT T 4 A b o PR ROR 48] 38 HLERAR B, A,
BOR BB AR IR BB R F B HE T RS

[EEIR] FENBUR; DRIRbrars; WEEZ458A,; FRESIT; HFHEEE

hESYZES: F830.5 SCEFRIRAG: A

A Study on the Impact of China's Green Credit Policy on Corporate Environmental
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Xi'an, Shaanxi Province, Xi'an International Studies University

[Abstract] To meet the urgent need for green transformation under China’s "dual carbon" goals, it is valuable
both theoretically and practically to explore the mechanisms through which green credit policy affects corporate
environmental performance. This study selects A—share listed companies in the Shanghai and Shenzhen stock
markets from 2010 to 2023 as the sample. Taking the introduction of the 2012 "Green Credit Guidelines" as a
quasi—natural experiment, it uses a difference—in—differences model to empirically examine the effect and
transmission path of green credit policy on corporate environmental performance. The study shows that green
credit policy significantly improves corporate environmental performance, with a more pronounced effect on
non—state—owned and small—scale enterprises. Financing constraints can strengthen the policy's restrictive effect
on heavily polluting firms, compelling them to make environmental improvements. In addition, the policy also
indirectly improves environmental performance by enhancing the quality of environmental information
disclosure.

[Key words] Green credit policy; Corporate environmental performance; Difference—in—differences model;

Heterogeneity analysis; Mechanism verification

ElE

AT BRI SR, A BRHEBOCE, FESEHL X
B BAmd R G B KBk . BRI T A S LA,
2RO DY I 22 55 A0 R B 51 B eI A IRBR UK, SR Al %
TR AR TR BT STRL, XS Tk 5 2 G 4k ta e 1 2
RELEL GEMOR XU HARSSHLI E B8

SfEIT R R R A R K0 TR, ST B bRt
RILIR. WETTRI, IZBCRAR i LR T B TR, o s 4t
VR TR 0" BAT N B A S5 Bt B R BRI R
I, e el M A R 29T SR TR SRR, (i T Ak

S BERY . FEBORRUR T, G5 SO IR S8 Ak
B RUEER, oo s e s (e R B2, Bt
ROR S AIURE . X 54T DA AE S T R B R . H AT
S0 5 PO HOR MR 1 B b TR R3S 2 T, T AE
PO A b P 55 527 TG VT 4TS S A A o T M, ST o R
A5 TR 5 AL IR B S % 28, R g 00 i [ 52 2 AR, 3
XU B 2 S R B 4 1015 R R BOR RN, I 210 R85 S
9 2 5 B AR T IE O LA 0, (BN S 2 A Ml MR L P LR UG 1
REAISENI AN

1 BRI

Copyright © This work is licensed under a Commons Attribution-Non Commercial 4.0 International License. 81



Frontier of Economics Research

ISR AT
FoLeF 2 HeRA 1.0€2026 F
ERAL W) TS (ISSND: 3082-8295(0) / 2630-4759(P)

1. IR 4

RIRTISTI FUAR U, AR SCRA O 22 A3 A5 28, ) A 0K SIS it i
Ja 25, TR 2R 65 DRBURN AL PRI 573K 1 15 3R FE A A
BRI

EPT;.=aotaitreat;tazpost.tastreatkpost +ylXitei. (1)

Hoi o, tEm, KA E, o ABEEI, o~ o fl
Y ONEVA R, e NFRZET . ARHFFE treat*post, %38 HIR
LT (FRE1) T ETJE N 5 el AN R E T Y b IR
BRI, N SR E 2 R T0, TEHA S (45 5]) e R IR E
15 YA IR BE S 3

1. 2R B IR AL

L2 IR A B VIR SUEPT . K HRELA SCHR, SR
V8 R A R B MR BRI A R AT, S IUA B S T
FRUGETIEEI6 KA, MIABEIRE AR 3 BRI B R B — /N5 T
At AR BT SRR R R o X4 TR AR AR AN R B
AXTEL, 5B ER A a4

L2 2 OB E. GEOFINECRdid. SHIEHR,
AR REB20104E (Fa /) , W FEA LT AR XI5 AETG G
(treat=1) HIEE 5 YL (treat=0) FiZi k., ¥ i [A] E HLAS &
post, W BUR LA 20124 2 JEIRME N 1, IHT A4 B
0. ZFeTitreat*spostBININEZ/didfiit&E.

L. 2. 3%&hI A8 & 2% R B HAR A 2=t 2o L IR IR G k= Ak
FEM, AR B AL A (Size) . BEPEAME (Lev) . kAR
FAAE (Gro) « AVAF#S (age) « L FEH ELHI (Board) .

L 2. A AR . ARBIF TR I IR BE (5 BB % (EDD) /E M
HAA R, ZEATI, BHHEE SRS A iS4 m
S, i n S & 2 A B AR T A 45 4 IR IO #, R g Al
BHE B EE PRI br . AR b BUE b, ARG B i
B

L 2. 5 R, W TRNE AR E, R A S ESA
fag, AT

SA=—0. 737%Size+0. 043%Size’—0. 040%Age (2)

HorSize DA S B P~ HL B A0 B i, Age R Ak B
BOLE A IR K .

L. 3% b 2

ARILIEHL20104F 22 20234 )P ERA MR b 117 A FVE W INAE AR,
FXT AT I R AR (1) HEBR R ST, #STAIPTFE A
(2) FIBRAFTE SR I AE B FE A (3) SR EL B B — 4 WL
ERIFEA (1) ik el (B XAl v 25 S 7= A T4, At 7% BT
LA B AE19AN99% /M AL HAL St T AR AL B F 5310454148
F T AL 3L32969 4 MM o ZE B R IE 5 T, AVESGIRE
HIFREEAS 533K B E 0 A EE IR 551 & (CNRDS) 5 FAE R 3415k
i [ 28 22 0408 & (CSMAR) .

2 ZIESTH

2. 1EMERNA 7 1y

BEAEAT IO 45 R B R iR PR, Toil 2 B N2 A8 & 5 JA

SE R, X EL 72 73 UK SR H08 B35 N IE, RO [E STBUT 4
WIAESRCAA R R s -
R FEAERAGR

(1 (2) (3) 4
A EPI EPI EPI EPI
0.385™ 0. 144 0.189™" 0.152™
did
(32.48) (7.00) (16. 99) (7.48)
i 5 w 2 2
Mk & 2 & 2
EA 5 2 5 2
il % 2 % 2
1.636™ 1.357° -2.962" -1.954™
AR EEI
(184.81) (6. 40) (-28. 61) (7. 66)
S 0.693 0.279 0.162 0.287

e ok RIRAE LAY 7KF N IR 2, ek RN AEB% 7K P R 2
&, *FRAE10%) A T 23, 1765 WEUE VbR e R, N

2. 25 A3 Hr

2. 2. URFEFBUT (9 57 B 70 A o R R A2 7 B i il 3 1)
FAZE RN 28R, FEA AL RERE & T EA M. Xaf
REAZ PR AT il A5 A O B ER IBOCRT SR S J T SE LA 35,
THI G PR B O s 0 AR R0/, BRI ¢ €13 DR B HE X LR B8 B0
B E AR AR

R FAYESHT

AV AP
A [ EENA JEEAT Al PN NS
0.010 0.303" 0.052 0. 248"
did
(0. 36) (10. 15) (1.64) (8.63)
A 2 2 P P
E R R 3 P
il 3 P 2 2
-1.481° -2.229" -1.730" -0.351
AT
(=3.67) (-5.12) (-5.56) (-0.91)
K 0.312 0.270 0.288 0. 207

2. 2. 2 RIS B S B M 20 A o 245 R B, /NS Al
() BT SR ETE 10K T 3, T KRB A AN 838 3 ] Rt A
/IS A Rl B TR TE RS TR ARUARAT (5 08, BRI
XSS, DA SR A5 DYEOR N H AR U S A R E TN B
IR

2. ML A B0

2. 3. 1R 2 SR IR T RN o Dy 2% %2l 1R 40 TR TE 4 {5 DR EL
W5 M IREE SR R TR R E ), ASCe DL TR
HEAT A5 -

EPT:=astautreatitozpost.tasdidi %SA+y Xicte:. (3)

82 Copyright © This work is licensed under a Commons Attribution-Non Commercial 4.0 International License.



Frontier of Economics Research

ISR AT
FoLeF 2 HeRA 1.0€2026 F
ERA W) TS (ISSN): 3082-8295(0) / 2630-4759(P)

a RRTEW B EIER T, S6E RBERN AL A 5 4%
RIE R
I () FI R, S YBUR S Ml ¥t 29 28 B R H
8-0. 049, HAE1%/KT L2 3% iX 3R A S 0 5 DX BUR B I U
PERAIR, 15 Y IR SR SRR AR T R RN
3 ML

(1) (2) (3)
A dE EPT EDI EPI
0.391" 0.164™ 0.048"
did
(10. 09) (5.38) (7.87)
0.049"
c. did#c. SA
(-7. 24)
0.635™
EDI
(542.23)
Mk 2 P 2
G 2 P 2
7l =2 R A
-0.645 -4.263" 0.755™
[itia]
(-0. 61) (-11.12) 9.89)
R 0.288 0.321 0.937

2. 3. 2M IS B R B TR N RS R B FR AT Bk R R4
EAF TR S R RS B I R A VE R, A SO g LR
BUHEAT B

EDI:=ontaitreat:tamposttastreat*postty i Xicte:. (4)

EPT;=aotautreat tozpost.ta:EDI+outreat*post tyiXitei (5)

HAEDU MBS B AL &, HRRE. L&
fir ke A =X (D) .

*3%51(2) 5% (3) 45 R VIR, SROFIRBUR B ERTH 740k
WM B R, WifE B R B R E (L T WIS, &
B RO AL . SR S DR AT WURh A I R R B A5 R
e DOREUSE & 3R, dE e H ool 22 = I AR S B 5

3 HEREI

ZHFFLL20124F (LREASEERRE]) IAIAT e (a1 sk AT

e E ARG, 3 T-2010—20234F )AL A &), /R 7 WE
BB, RG ST ZBUR N A IR S E FHUR S
Wa AL o SR 45 TR R, SRS SRBURN VIR R S B 3
MIRFER: GG B HEE A k5 /N L R85
SRR O SR T A ML 2R I, G (0 (5 SRS IE 3 o e ¢
LB, AN S G A B SR, g IR S A A
BRETN SEEER,; SeERBERRE A I IEE L
% oA, R R G T IR RS

BTG R, AR DU BOR W 28—, BUFRLINR
S ERAT S S AL S A I 3, A £ M AR 1k o v 22 B Ak
B2 . 28 =, I RRFIMR R IR, BRI RS A
IMRSEE, BSOS, 2=, BRATE SR
FrE AL SR B PR d HEN L, AR BhHE b SR B

(5% 3Cik]

[LIME 5, B =, 56 g . 4 8 15 B0 SR B9 oVl 2 b 52 . 36 T
FARANF 5 R RATRE S AL FE T E5,2021(1):174-
192.

(2138 78, O A7, 30 it AL . B A AR S L& e
B H—3K B 5 15 Bk 52 IR 4B D). 2 5 #F 7, 2024,59(3):
112-129.

Blie.ZetRuMEmL v REEEHRE—HETE
75 44T Ak E A b B SEAE AR 3R [T, A & AT 58,2021,(3): 193~
207.

(4T84 0, 2 1k KL 4R 2 RBCE AT LIRS By
[J).4 22 £} %,2023,36(05):127-141.

(51 BR W, 57 A7 Ak 4% 48 15 6 B SR x4 b BR300 % 7w
REMH AR FEA BT - PR 5 347,2023,33(09): 1 34— 1 46.

(614 & F.ESGR I 5 4 Wb B85 45 2 2 3 3 Fopll ) 4 3
[J1. 3% 2 35 45 44,2024,(10):91 -1 03+1 32.

EE T

PRBE AR (1999——), &, i 7k, 7T g 4 31 o B A AR 50 A 2%
& ek,

Copyright © This work is licensed under a Commons Attribution-Non Commercial 4.0 International License.

83



