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Abstract

Abstract

The report of the twentieth CPC National Congress emphasized that we must optimize
the policy frameworks in a number of areas, such as finance, taxation, finance, investment and
pricing, to further promote green development. Green credit business, as a fine-tuning tool to
promote the harmonious coexistence of the economy and the environment, provides strong
support for sustainable development of enterprises. In 2012, the China Banking Regulatory
Commission (CBRC) issued the "Guidelines on Green Credit", which clearly stipulates that
different green credit scales and interest rates are required to be set for different types of
enterprises. Given the multifaceted nature of enterprise life cycles, the impact of green credit
policies on enterprise performance may be differentiated due to their different life cycles.
Therefore, it is especially crucial and necessary to deeply analyze the impact mechanism of
green credit policy on enterprise performance in different life cycle stages.

Based on the panel data of Chinese A-share manufacturing companies listed in Shanghai
and Shenzhen from 2008 to 2021, this thesis starts from the perspective of enterprise life
cycle. First, the DID model is used to analyze the performance differences between
enterprises with different life cycles before and after the implementation of the Green Credit
Guidelines policy. Second, the stepwise regression method is used to test the mediating effects
of corporate capital expenditure and R&D investment. Finally, the group regression method is
used to analyze the heterogeneity from four aspects: the size of enterprises, the type of
ownership structure, the high proportion of fixed assets and the high CSR score.

The specific results are as follows: first, from the baseline regression results, the green
credit policy shows a significant inhibitory effect on enterprise performance, and this
conclusion holds significantly for the growth period and maturity period, but not for the
decline period enterprises. Second, from the results of the mechanism of action test, the
implementation of green credit policy has a negative effect on firm performance through
R&D funding and capital investment. After a more detailed division of the life cycle of
enterprises, the constraining effect of the Guidelines on the performance of enterprises will
show different characteristics depending on the life cycle of enterprises. Finally, from the
results of the moderating mechanism test, the performance of state-owned enterprises,
small-scale enterprises, enterprises with a smaller proportion of fixed assets and enterprises
with higher corporate environmental responsibility scores are more inhibited by the green
credit policy.
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Based on the above findings, this thesis gives relevant policy recommendations and
coping strategies from the five dimensions of bank, enterprise, government, system and

society.

Key Words: green credit policy; business life cycle; business performance; DID model
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