23 6 ( ) Vol 23 Na 6
2023 11 Journal of China University of Geosciences (Social Sciences Edition) Nowv. 2023
’
. 2016
4 p) s 2011—2020 A
. F832 4 A : 1671-0169(2023)06-0100-14
DOI:10.16493/j.cnki.42-1627/¢c.20231114.001
[l:l b b
t21 , 2016 ,
{ » { ), N
[3] , [4] ,
b
« _ 7 (20XJL008)
s , leizhh20@1zu. edu cn ( 730000) ; s

100



[21][22]

o b
)
b
2011—2020
’
[5]L6]
b
b
“ ”» [3]
b
[15]
9
b
b
[27]
“ »

Hamamoto

« ”»
(D
’
’
“ ”
’
7]
’
[8]
’ ’
[9][10][11]
’
’
’

[16J[17](18][19][20]

b

— 101 —



. (D
(2

)
2007 ,

“ b ANTY ”

. 2016

( » ,
. 2022

»

2]

) ,

2203

”»

”

(

ESG

38 5%,

)

’
o
9
’
[28]
°
9
’
’
°
’



’ ’
’
o ’
o
N ’
“ ”
°
[ ”
b
”
N ’
“ ”
’ ’
o
“ ”
’
o
’ o
3 “ ” “
“ 2”
9 ’
)

2016

§ »

“ »

tfpp=p tpitreat; X post, +3. X, +w,+38 +ep
(L s f s o

treat ) 1,

l"ff)‘/z

5 Wy 8[ 5 Ex

“ »
[32][33][34] [35]
o ’
’
’
’
’
“
’
’
H ’
’
’
’
b 3 o
”
’
«
’
>> “
“ ”»
3
, 2015
H ’
(L
f L ;

O; X»//

”»

— 103 —



( )
; ; - ; (D
) (
)] , (2, , ¢ 7
§ ) ; ) “ 7
Durney = ,
) . credit,
, , 1,
) ) 0,
, o (2) ) s treat; X post, X credit,
s B , oy o
tfpn=PR tptreat; X post, Xcredit,+ Btreat; X post,+ pytreat , X credit ;+ f, post, X credit,
+6: X, Tw,+0 Fe, (2)
¢
1. o 2011—2020 3 287 o
ST ; ;
. 0 . 1%
o “ 7 s « ) “
2. . tfp) LP ;
(post) (treat) (post X treat) ,
. (D (fiz), ;5 (2) (grow) ,
, ;i (D) Q
(tobin) , ( + + )/ ;0 (4)
(soe) , , 1, 0; (5) (lev) ,
; (6) Cown) , ) (
- )/ o
) 1,
1
tfp LP
post 2016 1. 0
treat “ ” 1 0
fix /
grow /
Q tobin ( + + /
soe 1, 0
lev /
own ( - )/
2 0 LP 8 990,

104



5 332, 8 879, 13 378,
Obs Mean S. D Min Median Max
tfp 23 014 8. 990 1. 097 5. 332 8. 879 13. 378
fix 23 014 0. 218 0. 162 0. 002 0. 186 0. 696
grow 23 014 0. 169 0. 437 0. 590 0. 099 2. 792
tobin 23 014 1. 933 1. 182 0. 855 1. 548 7. 859
lev 23 014 0. 463 0. 196 0. 085 0. 457 0. 916
soe 23 014 0. 377 0. 485 0. 000 0. 000 1. 000
own 23 014 0. 124 0. 158 0. 254 0. 103 0. 772
(
b
o , @D)
treat X post D,, 2016 treat R
3
by =B+ D8 XD +8X, +w +0 +e, (3)
s=—3
1
2015 o ’
{ 0,
0, { »
(
s (2) (@)
(3., ) , 3 o ,



( )
“ ” “
b b
”» “ ”
( » , * 7
“ ”»
b b
. “ »
’ b
b b
b o
3 (5. (6) , (5 , (6)
. treat X post X credit . 3. 6)
—0. 0854, —0. 0718, 1% .
“ ”»
b
3
(1 (2) (3) 4 (5) (6)
treat X post X credit —0.0854"** —0.0718"""
(—2 862 3) (—3.806 1)
treat X post —0.089 6"~ —0. 060 4™~ —0.097 4*** —0.0814"*" —0.0759""* —0.090 7"~
(—3.506 7) (—2.556 9) (—3.278 3) (—2.969 7) (—3.0937) (—3 153 4)
treat X credit —0. 122 6" —0. 128 7"~
(—5.713 3) (—5. 695 4)
post X credit —0. 009 5 —0. 054 1°*~
(—0.721 8) (—2. 861 0)
fix —1 246 7" —1.3281""" —1.3090""" —1. 441 3**"
(—13. 207 4) (—1L 247 7) (—12.6588) (—1L 393 &)
grow 0. 306 3*** 0. 306 4"~ 0. 000 2 0. 000 0
(23. 812 6) (24. 848 7) (0. 945 2) (L 495 7
tobin —0.025 1"~ —0.040 8"** —0.0303""* —0.0324**"
(—3 214 3) (—3.888 4) (—3.943 0) (—3.6229)
lev 0. 463 9"~ 0. 673 2"~ 0.351 4"~ 0. 604 4"~
(6. 269 3) (8 524 3) (4. 385 9) (6. 710 3)
soe 0. 067 0~ 0. 063 4"~ 0. 049 1 0. 020 1
(1. 884 3) (3. 822 9) (1. 320 0 0. 277 0)
own —0. 004 0 0. 028 9 0. 005 2 0. 074 4"~
(—0. 108 9) (0. 742 6) (0. 344 3) (2. 940 6)
13 882 13 571 13 516 13 183 13 571 13 183
R’ 0. 891 0. 916 0. 866 0. 896 0. 902 0. 883
RN 1%, 5%, 10% , t ,
Y
[19] [37] [38]
C
1. . LP . Ackerberg "



LP

10%. 5%

ACF

(6)

treat X post

cSr

lerner

—0. 084 7"
(—1. 764 8

13 016
0. 912

4 3, 4

Q)

), 6)

(6) 10%

107 —



”»

N
)
1. o
5 (L, (2 , treat X post X soe soe
) 1, 0, (. 3 “ ”
) 2, D “ ? ) o
) treat X post X soe ,
, )
) , , )
, 0 5 3. 4
treat X post X size size ,
1, 0, (3. 4 1%
, ,
) o
5 N
(D (2) (3) (4)
treat X post X soe —0. 045 0"~ —0. 062 3*
(—2. 057 3) (—1.7038)
treat X post X size 0.172 9"~ 0.176 5"~
(5. 692 9) (5. 620 2)
13 571 13 183 13 571 13 183
R 0. 928 0. 911 0. 929 0. 911
2. o ,
s 25 . 50 .75 )
, 6 0 6 ,
, )
10% , .
o s )
) ;
) o
« »”

108



6
(D (2) (3) 4)
0—25 25—50 50—75 75—100
treat X post —0. 003 0" —0. 030 9" —0. 0157 0. 0247
(—1 672 2) (—1 711 2) (—0. 662 0) 0. 627 7)
3253 3349 3 266 2 952
R? 0. 770 0. 617 0. 644 0. 901
(5 (6) 7 (8
0—25 25—50 50—75 75-—100
treat X post —0. 075 1% —0. 003 5" 0. 003 9 —0. 049 3
(—1 678 4) (—1 729 6) (0. 162 5) (—1 135 3)
2776 2963 3 106 3 586
R 0. 768 0. 612 0. 610 0. 875
C )
1. s
b b A}
b
[40]
b b b b
(L. (2 , , 7
’ N ““
”»
7
(L (2) (3) 4) (5 (6)
treat X post 0. 057 8** 0 112 1*** —0. 350 7"~ —1.090 9% ** —0. 237 0~ —0. 911 2***
(2. 029 9 (3. 681 D (—2.095 3) (2. 796 5) (—1 664 1) (—4. 398 8)
13 571 13 183 13 571 13 183 13 571 13 183
R* 0. 932 0. 914 0. 311 0. 295 0. 220 0. 192
2. o ,
[30]
.
7 . T ). W 5%. 1%

109



( )
{ » , ” ,
7 (5), (6) 10% .
1% . ( ) “ ”
. . . ( » “
”» , 2 R
3. . ( p)
8. (D 1% . (2) .
( ) “ ” ( )
. (3) , (4)
1% , ( ) , ”
. 8 . { »
b ’ b 3 ’
8
(@D (2) (3) 4
treat X post —0. 124 5°** —0. 052 6 0. 0159 0. 158 1***
(—3. 262 6) (—1. 538 6) (0. 425 5) (4, 687 3)
13 244 12 809 13 244 12 809
R* 0. 725 0. 668 0. 696 0. 624



1. s o s
2- b o AY
3. , o
[1] ) :2009—2049[J 7. ,2010(3).
[2] , . — [J].
( ),2023(1).
[3] ] ] . __ I:J]
,2021(1).
[4] ’ . A ~ [J]
,2019(3).
[5] , . [J7]. . ,2019(9).
[6] , . . . DSGE (7. ,2019(11).

[7] Sun,J. ,F. Wang, H. Yin, et al. Money talks: The environmental impact of China’s green credit policy[ J].
Journal of Policy Analysis and Management ,2019(3).

8] . LIl ,2016(6).

[9] . . [I]. ,2018(12).

[10] . . LIl ,2021(6).

[11] , , . — 285
[Jl. ( ),2023(4).

[12]Fan, H. , Y. Peng, H. Wang, et al. Greening through finance []J]. Jowrnal of Development Economics,

— 111 —



2021,152.

[13]Kanwar,S. ,R. Evenson. On the strength of intellectual property protection that nations providel J |. Journal
of Development Economics,2009(1).

[14 ]Kneller,R. , E. Manderson. Environmental regulations and innovation activity in UK manufacturing indus-
tries[ ] |. Resource and Energy Economics ,2012(2).

[15]Porter, M. E. ,C. van der Linde. Toward a new conception of the environment-competitiveness relationship
[J]. Journal o f Economic Perspectives,1995(4).

[16 ]Acemoglu,D. , U. Akcigit, D. Hanley, et al. Transition to clean technology[J . Journal of Political Econo-
my,2016(1).

[17] Aghion, P. , A. Dechezleprétre, D. Hemous, et al. Carbon taxes, path dependency, and directed technical
change: Evidence from the auto industry[ J]. Jowrnal of Political Economy ,2016(1).

[18] .

0. ,2016(6).
[19] . . . —
(Il .2018(12).
[20] ; — [Jl.
( )+2022(2).

[21]Ambec,S. . A. M. Cohen, S. Elgie, et al. The porter hypothesis at 20;Can environmental regulation enhance
innovation and competitiveness []]. Review of Environmental Economics & Policy,2013(1).

[22] , . : LJl. ,2018(4).

[23]Hamamoto, M. Environmental regulation and the productivity of Japanese manufacturing industries[ J]. Re-
source and Energy Economics,2006(4).

[24 ]Greenstone, M. , A. J. List, C. Syverson. The E ffects of Environmental Regulation on the Competitiveness
of US Manufacturing[ R]. National Bureau of Economic Research,2012.

[25]Rassier,D. G. ,D. Earnhart. Does the porter hypothesis explain expected future financial performance

The

effect of clean water regulation on chemical manufacturing firms[ J]. Environmental and Resource Econom-

ics »2010(3).

[26] . , LI ,2022(1).
[27] , [J].
,2020(9).
[28] . . LIl .
2022(4).
[29] . . [l ,2015(12).
[30] . o — [Jl.
,2021(2).
[31] . N — 1. .
2014(11).
[32] . . [J]. ,2020(11).
[33] , . [Jl. .2023(4).
[34] , , — [J].
. ,2022(3).
(3] . . T [17.
,2021(2).

— 112 —



’ : — A

[36 ]Durnev, A. ,E. H. Kim. To steal or not to steal:Firm attributes,legal environment,and valuation[ ] ]. Jour-
nal of Finance ,2005(3).

[37] . . — (DID) LI

,2020(4).
[38] , , . — y ” L1
,2019(6).

[39]Ackerberg,D. A. ,K. Caves,G. Frazer. Identification properties of recent production function estimators[ J ].
Econometrica,2015(6).

[40] . . — AR .2022(6).

Can Green Credit Policies Affect Total Factor Productivity

— Empirical Evidence from A-share Listed Companies
LEI Zhong-hao, GUO Atjun

Abstract: Green credit policy is an important practical means to achieve the dual goals of optimal alloca-
tion of resources and green development. Taking the Guidance on Building a Green Financial System is-
sued in 2016 as a quasi-natural experiment of green credit policy, this paper takes A-share listed compa-
nies in Shanghai and Shenzhen from 2011 to 2020 as samples, and uses the double difference model and
triple difference model to prove the differential impact of green credit policy on enterprise total factor
productivity. The results show that the implementation of green credit policy has a negative impact on
the total factor productivity of high pollution, high energy consumption and overcapacity enterpri-
ses. Mechanism analysis shows that green credit policy inhibits the productivity level of the above men-
tioned enterprises through factor substitution effect, credit constraint effect and differentiated choice of
green technology innovation mode. Heterogeneity analysis shows that state-owned enterprises and small
and medium-sized enterprises are more affected by the negative impact of the policy than private enterpri-
ses and large enterprises, and the green credit policy has a greater negative impact on enterprises with
low productivity.

Key words: green credit policy; total factor productivity; factor substitution effect; credit constraint

effect; green technology innovation
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