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Abstract

In recent years, green credit has played an important role in supporting industrial development.
Based on the panel data of listed enterprises in the new energy industry sector of China, the dual
difference model is used to explore the governance effect of the introduction of green credit on the
investment efficiency of new energy enterprises by considering the nature of property rights and
the heterogeneity of enterprise age. The research finds that the implementation of green credit
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policy effectively improves the efficiency investment of new energy enterprises, and the incentive
effect on the investment efficiency of the private enterprises and also the old enterprises is more
significant. The conclusion provides a new perspective for the mechanism of green credit policy
affecting corporate governance and green industry development, and provides suggestions for the
government, financial institutions and corporate from the aspects of green financial market su-
pervision and policy formulation.
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Table 1. Full sample descriptive statistics

= 1. ARSI

A BRENKER e Mean SD Min Max
B KR P S AT B G 2 AR = A1t inv 0.572  0.0486  0.0001  0.3407
Al = ] MV TE/ S A A growth 1.2840 12431  0.0000  9.4101
—1 SEHAR I & R LA 2 f/% e
TS BN “%% iJr*{"%Z* /5 of 01202  0.1052  0.0022  0.7180
TP -1 ER MR E = Bt lev 0.4888  0.1893  0.0395  0.9780
N [N e
Ak T AERR HALR %iﬂxﬁgéﬁrgZ%m A age 1.9108  1.0349  0.0000  3.3322
Ak A =1 FHAR G B0 B RN 5L size 22,6263 1.5987 18.5071 27.5106
i35 Al =1 R 5 R roe 0.0673  0.0752 —0.1811 0.4237
&%gftﬂ KR P S AT B G 2 AR A1t Inv,, 0.0643  0.0547  0.0000  0.4481
AN
o R B#NIE, Abs>0 overinv 0.0312  0.0337 0 0.2585
BT FRZE N, Abs<0 underinv.  —0.0193  0.0131  -0.0425 —0.0003
JERR IR T Abs SEFRTEE -SG5 w22 485 HE Abs 0.0253  0.0247  0.0002  0.1411
BB E 2012 FRCEFEERER 1, TR0 Imp 0.6032  0.4837 0 1
TR & =1 Bt J5 3R 2 5 roa 0.0532  0.0637 —0.2107 0.3741
R K 2R EL A3 ten-holding 5340  17.2031 21.7900 93.4700
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Table 2. Descriptive statistics on investment efficiency before and after the year of policy promulgation

2. BURM SRR R IR OEL St

ZROAF PTBOR G A XS B e P A

B[] BUR AR 2012 4 FE /i BUOR A 2012 )5
BTG L I EHR R FEAR JERCR B AR FEAR IRV ES diy

N 156 165 321 410 660 1070

Mean 0.0382 -0.0258 0.0051 0.0285 -0.0203 -0.0015
SD 0.0409 0.0215 0.0455 0.03003 0.01596 0.0326

Min 0.2584 —0.1497 —0.1497 0 -0.119 -0.1194

Max 5.76E—05 -0.0008 0.2584 4.38E-05 0 0.2177
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Table 3. Regression result of benchmark model
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et 1 2 3 4
A Abs Abs Abs Abs
-0.5585™" -0.3145" -0.3412"™ -0.3661°""
Imp
(0.0000) 0.0113) (0.0037) (0.0079)
-0.9603"" -1.1378"
cf
(0.0430) (0.0304)
0.4612™ 0.6252"™""
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0.0172) (0.0034)
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age
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-0.4068""" 0.0037
size
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(0.1458) (0.0803)
0.0191" 0.0236"
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(0.0987) (0.0987)
0.4013™" 1.1473"™ 2.4734™ -0.8516
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(0.0001) (0.0012) (0.0079) (0.3952)
A [ 2 N Y N Y
HhIsk [ 2 N Y N Y
adj.R* 0.0032 0.0556 0.0586 0.0611
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Table 4. Regression result of property right heterogeneity of enterprises
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(0.1618) 0.0772)
0.4892 0.9073™"
lev
(0.1415) (0.0049)
0.8971 0.4052
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[ 2 Y y
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Table 5. Regression result of age heterogeneity of enterprises
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(0.0004) (0.0205)
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