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BRAT BE R Bh B BT PO R A T AR, AT KA RS R P A
FAEHT . BRI, ERAT X AR G B8 7 B DY M R B B N 2 B Ak 4 ) v R HE IO U, 42
AR R ). P E AR 2007 SRS 1 Ak S DTG, s iRAT AR DTG
RE ARG G REURTH FE AN A2 A0 S5 A 1R R 50 XS PR B B, 3K A8 [ ROl T e
Rl BE AU ) AT 2 — o ASSCERXT A SR U SHIEW FU R BRAL, IRER T [ 2 o f5 BT
SO BN RAT LA BE 1 AN S AR AR TR RE T AR

HAARYL, ASOHRATAE DR HRAT i A B 5 440 AT 5 2t < R 5 | P2 3K =
ANTTTEAT 1 0o AT BRI O (A T ax th il 5 H I 55 S M B R &
Fialg, BRAT R ER UG TR B s S DY R . AT R BESQUE R, e rh Ak
FEEERAT AR R AN EE T 5T, ARAT BT AL S F 5 75 2 1R e AR DY RS 32 1B X % 15
DY I RESE

o ] 2t R ECR R BRANTE FE 1 £ E KB 7y H iR AR SRAT SR E
BRI, A& 2007 SE b [ AT E R R E DU A R B B & T3 2 0
EIRER (2009 (CRTHESEHRBSIEMPEE TR BEL)Y O, BHESIFRT
BN VAN R NG 073 e A

NSRS SEE R BOR, R AT 2T 2009 FEH & 1 (P EIRAT L
RENLAE AL AL 22 SRR 51D S RAT b B LA 7E ol dd o DR AR  vh PR o
RUAHSGSE R . fEIXZ A, 2013 ¢ (b EARAT L E B B 2 o ok TRk sx (s 1T 4e it
RAGEF) K Gt HER 7 St e s S 50 AN B T i 1a] s 12 i o O 9842
WANEOR P E 21 K EZRAT, B 3 FHBURMERIT. 5 HEARMRAT. 12 St il
I MARAT A 1 RIS E i B RATH TS (ROERSHER) , JHRiEPERES.

JUE S AE O A B AR R R i LA, iy LA I 98 R I 2 €5 DT U Al S
AT R SR E L (Harper Ho 2018) , {HZRE(E H¥HL HE ATy SR (1 22 5 RUBATY
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SRR R LAG FAEAS Rl ) B Rl RS 8 A A 520 2 [ 5T A 1) B2 5 L oK 4 (0 B SR
A7 77 A AH ELAE 550 A [R] BT AR BRAT 7 KU B 277 T 7 AR S 2 5 T HRAT A3 B XU
Xt R X bl 22 B R M e A R (Keeley 1990) , DL I 46 il FUAE b [ 68 575
JUNEE., FATERRTESMTT AN R ERTRYE, Mk TR T 5
1 <5 il B A E B A IR . [ B < R AT 7 BT i 808l s, AL 2008 4F 31 2018 4,
[ (150 55 80 5 GDP [ EL AN 17 1% 28 299% . IXANE T 51 & T AT v [ 4k i 37
FsE VERAEME . BT X SR T R RS, A EX2RE T E R, b b
BRI AL, TRZ AR IR W B AR E B AR SO R X L )
M7 SRR, BRI 1 I e SO0 I BRI E 1A R

LL 41 P B ARAT 2007-2018 R 8] FOBUHE REA, I DYRA0 R SR AT 545 DT U
BATUEE T 2007 SELx S VIBORIME 5, o BARAT IO SR (A5 DR BT 15 DU IX L 4RAT (5
DY (RSB mi o 3l is FH e/ SR RN AR HEAT 0 A, DR 22 AR RAT )R
PRI B4 B AU AR SRR 25 € SR R R I L 2R, AT, SRS, R
W, PrA RN g5 IR BRSO B TR IME SRS e A R 2 o 5 %ok RAVERAT
B, AP 1 3RIE S S DY EURORHE BT KU RS2 0 2 15 -5 SR AT R RSN By
ARG Ko BATRYE B EG ABLRARAT 7 AP 28— SR KA A 42 AR
17, B8 RN T /M T R ARAT o SRERAT RO Z R E R AR K B RARAT
2 s Dk 55 5 HLAB DY WU R BT B35 I R SR ok R o IR WY v [ S 8 5 DTSR
S AR T AT 42 B RARAT RS XU o 1 Je — 2L 2 00 e Ml S I 4 2R, BITRG —
FLROASITRMSE = R Z A E L EE I, XRS5 DT BER 4 W /5 7
AARAT AR T — R HIAE DR o A 2 (B DY St 77 1, A 48 AR BR AT B T i
Jr R AT RBLE U

ML AR AR Sk B PTG S ARAT B TR Z B K R, AR SCE NS5 1T
BUORI SR E 2 2% . JATHI LA KRB, S5 00 55 RHARAT (5 DT XU )52
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MR R B SR O e REBCR . RIS, A SCEURD LA RHLHIANT- &, 5 BT /35 40
RV ARAT 17 K R A 13 R AT A S S G TR I E B 208 . hAh, ASOERIE T
S A, RO RLEREAE HTIE 3R AT 455 4k S Bl 2l 2 15 RES (2 1 2 58 XU ) P A1, ik
TR ZEAE R LG R ERAT Ml ¥ S Rl RS E

ASCRAR NSRRI T 5 WA ORGRIE s = M0 AR T o AT A
MBS, AR T RITIOREAR . SURRISGERA: SIUMAMRE T IEL R, BR
ST AT SAEL BT LAHE

2.  XERZER

AR BRI SEIER T 2007 FEGOERBUERE )5, BT IS E(E TR Wi
e FCAS AR, AN X Bl sgmafE e, R4 B2 75 B TARAT B BT A RS R R . %
J& BERAT AN HAD 2 W] — R4 5 32 BIFAEAH 5¢ KU R 52 (Thompson and Cowton 2004) ,
I HARAT I BIROR HE TR NI B R RE ), ASCEER T IRATI SO Rk 2/, B %
SR B — " A O T AR 51850 5 W 45 B 2 11 R R BRI AT

PR A F A R T T I ES, — AN B SE S A P4 dihizsr, W
L P T TE M BUA PR AT SRR 7, A S U R R ok B AN S AT A
IXRE A AT DU B 8 B B I $REL (Dowling and Pfeffer, 1975, de Villiers and
Van Staden 2006) . fMVIREEGRCTT W SSHERE SRR, M IREESRLS ki
8% 420 2 A A7AE A3 1) 1E A 5% 96 & (Orlitzky and Benjamin 2001; Dixon—Fowler et
al. 2013; Ambec and Lanoie 2008), X} TAFLEfETT5E S hA-iE FR T I AW, 4N
RIAE BT RSB RE AR A 5 w0 A1 28 8 LR i 4 2
HERE ST o 1 SE A QT AN G RO S AV B AR 7 T B AT R Ok 5 AR B R 1 I R R
Wl SULRN, W SR SRR AR R, B IAEES S Al %% S8 1)
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FEAE UM 196 2 (Friedman 1970; White 1996; Climent and Soriano 2011), H{¥
AHEMIIEER (Schaltegger and Figge 2000) . X2 K AME RS AR 5
X 28 A v e 7 FREEIE Bl SR 10 S5 W3 o SRl RO 5 R IR Bk SRR T
S AAEAE u B A SS9% & (Trumpp and Guenther 2015; Riillo 2017) . ¥ yE#f
ML, EIRSEROKT 5 Y % SURE G, RIS SURUK T S0 & ST G . TESE
A, — BIREEROK L B — 8 m R R, 5 PR S A gt R ok B
%5413 Bansal # Clelland (2004) &3, 1A & HIABEBCRM LM 2 7] LEH X
SR (A T AR IR AR R Gi XK. Jo, Kim, and Park (2014) KL, AREHR
B, AL ANVE B (ESG) 77 TH 1 £ 24 AE FeAIK S [ sk 3k, RN AE ESG 5 T s i S B A]
DAFZA A7 T 1 A A R (Kruger,  2015) o

=

AT SCHROGS Hh [ Aol AL S PR SRR AT T2 o DA B2 A AN O¢ 2R A0 B A
%, (Xun 2013) figtH, FEHE, BURFT B2 5T (CSR) 5 2 /) (I 55k 47 2
TEMDR, AU FL A0 Fm Al o 24 CSR AN BB BUA (L F B, WL AR &
MVER) T H, il 5 o W BUF SRS, ST Al Ae & R B ik EE, AT
Pe I Ak 47 % . (CRR is ofen used as a legitimisation tool and a
discretionary means for engaging in the political process to interact with
key legitimacy actors, i.e. the Chinese government, as a way to enhance
firm performance) . Mengze and Wei (2015) X3V A b [X £RA4T (PR 85545 FH KU &
GRGIAT TR, R DK b A4 PR P 558 XU DA B2 7 9 N A5 RV 9 7 v DA
BRARAE o [ (R AR AT BOBRBE R . Weber  (2017) BFFT T v [ ARAT (O AT 542 K JE G305
W55 B TR BR &, ORI Z A A AE R A RO &R

R, BRATT AT DA, 38 45 B8 PR AR o B v ) ik I 4% ) T U g Rl AS 2947
KRR, ARAT I 55 KBS AR ol REAS B P ARYE B8 A SCRRPIrIg, AT IME 3L

H1. HRAT SR (A5 DR BT 5 A5 AR R B 2 A 5%
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ARSOEERTT T 15 BAKIREEAE T 56 RAVRAT ST B0 - 435N DERN L AR DRk
NEREZ PRGBS, aT LN SEFOE 3 b -5 s R R 78 C “HbifL” D
(Sharpe 1990; von Thadden 2004; Hauswald and Marquez 2006) . It#4h, (Stomper
2006) it NERE Er 7 1 P B AR SERATE TR Z B K R, IR R AT @ )
B SR A AN R SE BB L AR R TBCEE R, wT DOSRICE 2 77 Bl i, AT
M3k . HERSOERR RN, ARz B, B ERAT 5 R 2
TR R L% Fi (L, Sui, and Lu 2012) . ¥ AAEARAT V88 b R I 3545
Pl AR (Kroszner and Strahan 2001) .

2007 FEH ESEEBORR G )G, EAA BB RBRAT HIE T FH S P90 B A0
WATIZH e S 55, OREEE. FiEMERFS S E, DEitsa sl s
)& & (Bai, Faure, and Liu 2013). 11, Jy 7 b P68 KU & B, o [ TR
HRATLE 2008 FFEEE AL 1 & I KU B A, AJRERIR A SRR R S, SR)E
AR OSBRI 1 R R AT A M R E A o P E TR
AP RAT T E LR HRAT BSC G385 (2017) » ZJ5 SURAT (GHUS T S IpEE)
F TR B RN BRS04 1 1 R R BRAT A B I 2 v S o 1 36 2 g A
OISR, 5 S5 RFAMRBURA . SO0 sRA L, BN/
b 7 R AT AR A B = A T (R 55 XU TR AR 2R ORTE I 0 4R €045 0 S Bk EE (Bail,
Faure, and Liu 2013) o FRATEKRI, Z 535G KUK PEAS HIARAT AR N G i ik Z A0 N
FIBEle X IR SCRER AT IR 5] H T AT S MR

H2. 1 0) T KA E G AT R, ZRE SRR 5T 515 F XU & U %
H2. 2 % T/ NS T /305 GARAT R, SR DT BT 145 A XU, &2 AR 5%

H2. 3 KALEAT 12 BORAT FE SR 0 Ry Th AR B /N3l /3t 7 SR AT

' Industrial & Commercial Bank OF China, 2018 Corporate Social Responsibility Report 47-50.
http://v.icbc.com.cn/userfiles/Resources/ICBCLTD/download/2019/2018csrCN.pdf
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3. HB/ETER

SERTEEARKINIME, BARARERS, W K38y iR BN
77 &k (Elton, Edwin and Gruber 1982; Criscuolo and Menon 2015) . k€055 fiX
SLAF R RATRE NI FOARAT S (oA B AN M 55 SO R KR R . A SCis /b —
e [m] YR 2R S VPl ¢ € DK P B v R R AT 2 75 Bl 4 B DR RO PIR IR AR AT KU BE AR
B LS R AR REME R N T RIS SR A R ¥ B IR ZEEARAT )2 I 3R

x.

3. 1 FEAIEEL

FEAE, BATAR R U FEE R PR ERAT . WEN . BORTEARAT AR
WAERAT o A R U 2 B M ERAT e — A 2, B A R ML AR AT R A 3 o R
BATHE A thsh, EFRIT RGE AR —E 2 FIWA R RAT . BT RN
B RALRURA G RALA . BESR R L ARAT & A EARAT L BE 77— DL b, (EEE R
DR FRTA T AR 7 2 R MV ARAT AE BRAT IV S 587 e o 31 31 2%2,

2007 FFEHESGEEBOR I G5, KRB ERAT 2y 2y FF IR TE A 4R 5 AL 22 24T
et BRI G eml. B 2009 FELK, NERUGT /U7 900 ML AR AT T R AR 4R
(B RAT L S LA kAL 22 ST AR 51 ) IR B SRS B, 2013 47, Al
FE R M2 (CBRC) KATT (hERIE ST 8 THRIE G EE 5 1H R M@ %)
(FRIR 70K (2013) 185 5) Fl (R THRESGEEITGIIRIEA) CRIESE (2014)
60 T o EMANICIATRL T e OAE RS (GCSS) o FETu, ARAT R EH 4%
SR G I (1) =K RS HEE L7 A= R i 0E K (2) F7RER
TRITH MRS DR RTINS EE TS RRFERP K. TR M EILZ
WK ORE, SHOEI RO KRR R gl . T EARERRE. T

EEN

H

<

[aYay

2 Financial Times, November 8, 2019, “China’s small lenders suffer bank runs as economy slows”
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K, PLAFAMRIIE o tbah, S EE 21 K EERAT, G 3 KEBORMERIT. 5 KH
ARARAT 12 S B ) AR AT RS 1 SR B & AR AT # e o il ZR B N A
W IR EAE TG

AR E 41 FARAT A R 25 A ESG #)E H F-Bh I EE T 2007-2018 4 R 4% &
PSR, IR A A M IR B RE AR 2 A (1D RBEA 42 R ARAT
(2) I/ H7 Hri AT . B RAFEEBORMARAT . EA M ERAT . EA AR
MV ARAT R B fifs B ERAT o IR LEERAT — R EH v R BURF SRR I B A KR o R B
AP T R ARAT AR T ARAT o X R AT R AR — A T R B T £l
ATRIREA S 18 FINTT R LARAT . 11 KA LARAT . 5 REH EARIT. 3
FARMTEWARIT . 3 FKECEVEARAT A 1 KIS ERAT . AT EAREEE AT, X2
PRI R 2 4R 717 s M AR AT AR R P AR AT R R B RIS A AR S Y St R
RIS EET . P 1 3R AL TREARIE B R ARAT 2 R

3.2 TEWEER

HR2EE

AR R AR B TR, B ARt T H Bk 1 SE KR LS BRAT BT 98

FOSY

Green loan; ¢
Greenloan;; = —————
Totalloan;;

B 1 7R 1 2007 2 2018 4R [A) [ A7 R ARAT FII T / 3 77 P MV AR AT R 2 (8 D8RR 28
Ho BARUL, TEEE RN, PREATIG BRI PAT B, KIEA
AT I A SRR M 2007 £E1K 5% K F 2018 F (13 10%, 2008 Al 2014 1 f5 Hi A
TPRRKIER K, PRI K R A EE S EOAE RBR R G 1 — . I
T/ 77 B ERAT F 2009 ST IR & S R R, HH BT R R D I B
BUORRS . B 2 TR T AR 28R [ G #2 ARAT S B DR R R (M 35 . X 5K [T T LA
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B BORTERAT I S0 (DT R BOR AR AR KRR S B 2k UM BUR A R0 5 1T JB A7 4 g ol
BRAT A DI ARAT I SR ST K S BONEEE . RAMREIRIE IR, KA
HRAT A 2016 7l 5 4 I Ua 3 ik o L hEsk (5 2.

R E

[R5 B 2 A5 FXURS:, BV ERIAE 2RO\ K 8 JE AT & [R) 5% T i 1 28 5 61 % 5 R 1 XU
(Jorion 2003) . #2#E Ahmad and Ariff (2007), 12 XU & a2 40 2 i 4%
HR LA P R AR B I E 4 b . 2T R T & ) S i EE R .. K%

PSTRAFE R W IC T B8, RN ARG RAR KRR B B2 5 R BRI, .

o Impaired loan;;
CreditRisk;; =

Grossloan;;
BHRE

MR S B A SCR, AR SR 1 Al RESZ M ARAT (5 FH AR 1 J LA AR B IR 2 A AR
BB R AR, AR RS e, MBERA. WERA. A
ZEMUESTHR . AR A TR s 0 (IR 2 P

B, BT HRNEHCRE SERATHIHEL . Fisher, Gueyie and Ortiz (2002)
Fl Hassan etal. (1994) &I, fESEE, AT BHUBLFN RS A7 76 0 3 10 A G K R .
Fisher, Gueyie and Ortiz (2002) &I, fESEPUEFMIIER, ATHZFES5EAT R 2
BERIEMIG. FATKATFF R Ahrffl e 5/ B v s . FEaCa ol e N e %
4 KJF (Tvashina and Scharfstein 2010) « RATHEHE 2 MK T A% O A7 3K, TE 4T
TR GO M A i o A SCE R HAE R A, B OY a5 K B LA
Cummins and Sommer (1995) H1 Galloway et al. (1997) & L% A 2= L& F{E B X
Bz AR AR KR WERAZ - REAS DGR, AR ZEBA T 5
BB . DR R A Hh DR R e A G R DUDT R B R . il R A 2 A
B HAERLESCH 2 R DT P2 A, A7 0 LR PR R A S e Wifr s . FIE 2
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(Laeven and Levine 2009) . A NIANERAT I w16 BELAIE (W Gk BB AH G,
N FNR B RE S P B — LA 5 2 I AR AT FFE . Laeven & Levine (2009) & 3451
JE 2R e i e Ak vy ARAT I AR AR OK o A ST ARAT BT AL 2 40« R e L A8 e 1) i
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3. 3 |4

ARSCRHRAT E T #EAT B2, R F B A AR bR 11 1% 22 1 s /) 3R R )H R A 56
2007-2018 4[] [(AIFFE A IH PN 23 60 58 R 280 AR AT 15 XU IO S50 5 RN . 558 B Sk
SR AT A5 P XU (1 92 30F A1 3 8 #F 95 (Sharp” s (1963) CAPM and Hamada”  (1972)
risk and leverage), &7 HARLI R
CreditRisk;, = piGreenloan;,_, + (,Size;,_1 + B3Efficiency;,_, + fsLeverage;,_, +

PsLoanlLoss;,_1 + BgFundingCost;,_4 + f;Capital;,_y + fgSpread;,_, + foLoan/
Deposit;;_1 +YearFE + &;, (1)

Horr, CreditRisk, 24017 i 7E58 ¢ SFRPTRBURE, Greenloan;,_( ERAT | 1E5
t — 1 R SERREE DRI . AT LA BE [ 58 RN YearFE J& 24 T ¥ 4 58 44
WTiAR . e ZED. HRAZER ECRBIMIEGHIAZ R PP ES 2 HW 2
RAZ B AT R R B XA FRATT A FE A AR Y

ERA (2) B, JAPDUNA T — M EMEZ R StateBank, WAREHET 1, B4
UL IX AT 2 A REUT, WRESET 0, BRI FRAT 2T ARIT. AT
I T — N B AR Greenloan;,_, x StateBank F K Huis [F A KARAT IS (5 1%
21 Ly B M ARAT R ILAT
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CreditRisk;, = f1Greenloan,_; X StateBank + ,Statebank + f3;Greenloan;,_,
+ BaSize;,q + PsEf ficiency;,_1 + BeLeverage;,_; + f7LoanLoss;,_4
+ pgFundingCost;,_y + ByCapital;,_1 + B1oSpread;,_;
+ B11Loan/Deposit;,_, +YearFE + ¢;,

(2)
4.  FHRENTTE

ZE T R EMIAR 3 MSELAR. B (D FIME (2 a5k T REEA
FERARAT AN /005 POARAT RORATRFAESME ;s 55 (3D FIAIEE (4) BEIRE 1 brife
ZEo I IHE, KEERATFHME, SEMHREKR, SOTHHE f750H %
ARG BRAS KPR R 5 /Nl T /3t 07 R ARAT AR b, KARARAT (M IX L2 AR B 20 A
BEINATEE o SRIMT, ANRIETT /H J7 ZARAT -1 S AL AR AP By Dt ok o 26 < B8
HEDAEREERATIN G EARE . Gt R, KAEEARAT 5000/
X JARATAE 2 AN J7 TR I AN R FRHRSAE Ul WA TEE I 7T 4 o X OR 55 FH XURS: R 52 i
I, BOREXPRARAT X 0 T R AT I B AR AN AR B 2 (8] (A R EAE R 4 i 23

FESHELRERER S . H, (1D (2 F (3D FIHERTFIAEHA
AT KA E A HRAT AN T /3 T7 ARAT = AR T B P HRAT O SRt Bk
AR R BTN 0,366, XAEGTTHE L EREIAN K. KRR T VA B 45 RKRE,
2R 05 DY BOR A S0 384> B AT b ) g ARG E 7 A T SR A . AR, S RATTR I
RS FRERAT 0 i3 1D RBLEAG BARAT A 2) /N /7 JURAT I, 45 2R %
AARK . BT — 4RSS R EIR, FERZ MKy %S, SRESTRARR S 1%, FH
JRSEFEAR 1. 096, Ui WA TR A 42 BORAT R UG, SRt DR 515 TR 2 8] 474 2. 35
IR OGO Ao M0 28 —ALAGIBUEN 2 7 BRI S R, B -1 SR8 DTOR AR 1
ETHFEC SEE RS BT B, AN/ T GARAT A SR 0 DRI B T A A e
TIA R . X e R T 5 ISRy T JATI R, BIARAT SR8 S350 15 HT XU FY
ST D] P A o 5 R AR T 7t BRARARAT SR B I 98 5 R R [ 42 IR AR AT 45 T X
B 18] S A SRk &, B ST /3 05 R ARAT B 45 P XURG: 22 1] S B AR R . X — A H
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5 (Laeven fll Levine, 2009) —3, BP[E]— B3R X AR AT XURS: A 52w B ke TR 4T 19 A 7]
MERLIESY AN

R 6L TREI ALK x EHERAT” M, SREETERHE AR R .
(1)« (2> A (3) F4391N 2007-2018 FEAFEA A1 B AT 2013 4 [ 5K 5 ) 9% 7%
LRESTHRAE BRI E r ASE . BRATRIL, 7ERAFEAMIN, SCFFH2. 1 1 H2. 2 B,
THIHRBEZE N (-0.038, p<0.01) » X—RFRIAET 2013 FFH & H5RH]
PSR DTS BRI B . S R, fErh EMRE I BRAT R R E S 5t R, 4k
015 DI 1) S B e 4R AT (K R 25 A FORASE o IR ASE A0 i A B R R AT 55K
(R AT R 5 FL 25 R I 1) (R B AR e it 1 Ao I S PR

M g 0 8 1 TR A R R R R I e 25 B, AT AT L2 2% (Sharpe 1990: von
Thadden 2004; Hauswald fll Marquez, 2006) [5¢RAARITHE, BISFEANREHALL
FAb SR N E R T 2 ARG B, ) BLNGT K& 3 3R 45 ORI R a8 C il
7)o Z BT RO TR B A RRAT R U, S BT A S ARAT (5 B XU 2 JB) 2 (2
FEHARK R, XRAAR T REATIHA E 2 o0l amil e, AgH
SR AR B RES A FEA SALE], AR S R B R SRSt £ . (Harper Ho
2018) SRR TR MR, AT S Rk T 45 (Li Sui #1 Lu, 2012) AN
F7E50R (Kroszner f1 Strahan, 2001) o XF-F/NIR T /Hu X FARIT K UG, EATRISE
LSRR T A S5 FR £ IEAEOG, FTRERT DARRE N, BEAIESR (o & AR 52 X
BB 3 7 TH R e 1 AN G B B R BR (Bai, Faure f1 Liu, 2013)

5. feftten

TATHEAT T — KAV AR @ eI . B Res) or 20, BATE e LR/ 3k
[BJH (GLS) KEIG LR byak RN, R 7 Won T GLS [MHZE R, 2 (1) « (2) Fl (3)
B 43 A K FEANFEA . E A P ARAT AR XA E . AT R 5 R B E A K
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BATHBAT THEK . BE SR AT S XA A7, EHEEES T —
e, p [HET 10%.

55 R H G e 0 DR LE BB AU 45 AR EL , AT BEAFEARI A . 2013 FEH &
SR 1] 3% 0 DY KA e S8 R AN BOR H 6 )5 = AN 45 DX XU R T [R) 28 [l VA 1 o ik g
77 4R (GR8) HZA e — MRS R —8. WHRGIRER, SEOTHRIE
[ DT A [ A R ARARAT A5 DT U A 1560, S2F 1 AT 1 2R FU 2R

BROR, AV =K BORMERAT HIBR AT I, RO BCRIEARAT B A VERAR .
SRR 9 Fon, WAMFEI T H5R 7 ERMEER. BA SR SR

6. IWIREBEREN

SR EAR R s et sk S DT EOR, 51 SERAT IR IR R ek by,
Ao [ RSO R R S Rl B U e AT E L, (HH T RS R o pr AR D . AESR
LS DYBOGRXT RN UL I 55 7 5 1 1D 32 i AT ERAT M AR IR i X — 1 L, 22 57E
BRZ A RIAEDIT, A SCEXX AU 2 B, A TR 1 [ A A DY DK
BRI AN g AT M AG e PRI, D Rk S TR SRAR R B SR AL SR ik, thov AR 2
BEEARIA IR ARG AT M ML 2 SR 4R

HATHIWE FLAE R E A A RS OEITEOR . B, RITRAHE KIS EITRS
HRAT KU Z (A AR AT R AR OGP, AR, o B 4 (0 A3 DR BSOS AR AT A5 FH XU R 52
i A R AN BT AL A R T o 3R — 5 SRR, 2 (5 DR BN 5 ARAT 45 DR XRS5
M A —2. REWRE, —JIVRSROITRBGROIFA AR AR, BT EoR & =
MRYEARAT B R AR AL BEAT 2

DA b U s e A T i g B S ) R I BT EIAIE 2 € BTk A7) ) 388 oo oK 28 [ A R AT R
Ui, AEE 2 LS HRES B, BN T/ 05 b ARAT R, A BOLE
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RIRR . X85 RRY, 5RAEE EBARAT AL, /N8 A X 2055 ML AR AT 19
RE SR AR AR AT BR, XU BEAR R ORTARE LR, XL HR AT e 3 BUOLAE SR 0 1T
FAREF LGRSk, RN, SEMES R E AR R T R SR E A =
I RARATAHEL, 3t 7 BG4 I (R AR AT A o SR B S o A RN AR P T RE BE AT

PRI, FRATTHIBT T 45 AR 1 G 05 S BURAE St T 9Pk i . WAARAT Z TR
R Z2 AR AF R SN 75 ZEAR S XA DR IR DA ARAT S5 A4 1 48 2 1 < RN 1) St A A
PRUE ST LR AN <5 R USRS B, AE AR E SR 0 DTRIBUR I, b 0K DTS 1 P
ARG . FIBANEE ST Fr % o o e Al AU 75 10 T b R, DR DX 22 5 1 PR 3R 55
WAMNF R, Behh, B RASCE, BEmAATES . ARy e e )
“ORE” IRARAT ARG B 22 3 AT S 5 DTBUR

5 18 B o [ RAT M LI TS 5, A 0 B S AR RHLEI AT &, (2t KR A7 1%
PR AT S SEA LA AN IR TE 5 /N R il X ZARAT Z TR AL, o HAR JE LA A b i
W e XA n] DL3h e SIARAT ML 55 )2 i B8 &4, Lhtn 3t ax (o5 D2 8l
G AL TS EE TS

i, VUK AT RS RGNS, H BT AR REJTAIXURS: & P4
W HIPRTT . AN R RBUE W 2 2t SRR R TE AL, B WA IER I T AR
AL PR AL &, A BN X G ARAT SR SR AE LR IS 70 N B H 3 0 e (TR LE 451
Rl e P EHE T #E— 2 %1k

Ahmad, Nor Hayati, and Mohamed Ariff. 2007. “Multi-Country Study of Bank Credit Risk

Determinants.” International Journal of Banking and Finance 5 (1): 135-52.



SUSTAINABLE
FINANCE

PROGRAMME

UNIVERSITY OF

=Y} OxFORD

Aizawa, Motoko, and Chaofei Yang. 2010. “Green Credit, Green Stimulus, Green Revolution?
China’s Mobilization of Banks for Environmental Cleanup.” Journal of Environment and

Development. https://doi.org/10.1177/1070496510371192.

Ambec, Stefan, and Paul Lanoie. 2008. “Does It Pay to Be Green? A Systematic Overview
Executive  Overview.” Academy of Management Perspectives 22(4): 45-62.
https://doi.org/10.5465/AMP.2008.35590353.

Bai, Yunwen, Michael Faure, and Jing Liu. 2013. “The Role of China’s Banking Sector in

Providing Green Finance.” Duke Environmental Law and Policy Forum.

Bansal, Pratima, and Ilain Clelland. 2004. “Talking Trash: Legitimacy, Impression
Management, and Unsystematic Risk in the Context of the Natural Environment.” Academy of

Management Journal 47 (1): 93—103. https://doi.org/10.2307/20159562.

Chelli, Mohamed, Jacques Richard, and Sylvain Durocher. 2014. “France’s New Economic
Regulations: Insights from Institutional Legitimacy Theory.” Accounting, Auditing and
Accountability Journal. https://doi.org/10.1108/AAAJ-07-2013-1415.

Climent, Francisco, and Pilar Soriano. 2011. “Green and Good? The Investment Performance
of US Environmental Mutual Funds.” Journal of Business Ethics 103 (2): 275-87.
https://doi.org/10.1007/s10551-011-0865-2.

Criscuolo, Chiara, and Carlo Menon. 2015. “Environmental Policies and Risk Finance in the
Green Sector: Cross-Country Evidence.”  Energy  Policy 83: 38-56.
https://doi.org/10.1016/j.enpol.2015.03.023.

Dixon-Fowler, Heather R., Daniel J. Slater, Jonathan L. Johnson, Alan E. Ellstrand, and
Andrea M. Romi. 2013. “Beyond ‘Does It Pay to Be Green?’ A Meta-Analysis of Moderators
of the CEP-CFP Relationship.” Journal of Business Ethics. https://doi.org/10.1007/s10551-
012-1268-8.

Dowling, John, and Jeffrey Pfeffer. 1975. “Organizational Legitimacy: Social Values and



SUSTAINABLE
FINANCE

PROGRAMME

UNIVERSITY OF

=Y} OxFORD

Organizational Behavior.” Sociological Perspectives. https://doi.org/10.2307/1388226.

Duan, Jin, and Mengqi Niu. 2011. “The Paradox of Green Credit in China.” In Energy
Procedia. https://doi.org/10.1016/j.egypro.2011.03.340.

Elton, Edwin and Gruber, Martin. 1982. “Modern Portfolio Theory and Investment Analysis.”
Journal of Finance. https://doi.org/10.2307/2327857.

Friedman, Milton. 1970. “The Social Responsibility of Business Is to Increase Its Profits.”
The New York Times Magazine, no. 32: September 13. https://doi.org/10.1007/978-3-540-
70818-6 14.

Hauswald, Robert, and Robert Marquez. 2006. “Competition and Strategic Information
Acquisition in Credit Markets.” Review of Financial Studies.

https://doi.org/10.1093/rfs/hhj021.

Ivashina, Victoria, and David Scharfstein. 2010. “Bank Lending during the Financial Crisis of
2008.” Journal of Financial Economics 97 (3): 319-38.
https://doi.org/10.1016/j.jfineco.2009.12.001.

Jo, Hoje, Hakkon Kim, and Kwangwoo Park. 2014. “Corporate Environmental Responsibility
and Firm Performance in the Financial Services Sector.” Journal of Business Ethics 131 (2):

257-84. https://doi.org/10.1007/s10551-014-2276-7.

Keeley, Michael C. 1990. “Deposit Insurance, Risk, and Market Power in Banking.”
American Economic Review. https://doi.org/10.2307/2006769.

Kr??ger, Philipp. 2015. “Corporate Goodness and Shareholder Wealth.” Journal of Financial
Economics 115 (2): 304-29. https://doi.org/10.1016/j.jfineco.2014.09.008.

Kroszner, Randall S., and Philip E. Strahan. 2001. “Bankers on Boards:: Monitoring,
Conflicts of Interest, and Lender Liability.” Journal of Financial Economics.

https://doi.org/10.1016/S0304-405X(01)00082-4.



SUSTAINABLE
FINANCE

PROGRAMME

UNIVERSITY OF

=Y} OxFORD

Laeven, Luc, and Ross Levine. 2009. “Bank Governance, Regulation and Risk Taking.”

Journal of Financial Economics 93 (2): 259-75. https://doi.org/10.1016/j.jfineco.2008.09.003.

Li, Zhongmin, Bo Sui, and Quanying Lu. 2012. “The Research of Commercial Bank’s Green
Credit in China Based on the Threshold Effect.” In Proceedings of the 2012 5th International
Joint  Conference on Computational Sciences and Optimization, CSO 2012.
https://doi.org/10.1109/CS0O.2012.154.

Liu, Xianbing, and V. Anbumozhi. 2009. “Determinant Factors of Corporate Environmental
Information Disclosure: An Empirical Study of Chinese Listed Companies.” Journal of

Cleaner Production. https://doi.org/10.1016/].jclepro.2008.10.001.

Mengze, Hu, and Li Wei. 2015. “A Comparative Study on Environment Credit Risk
Management of Commercial Banks in the Asia-Pacific Region.” Business Strategy and the

Environment. https://doi.org/10.1002/bse.1810.

Orlitzky, Marc, and John D. Benjamin. 2001. “Corporate Social Performance and Firm Risk:
A Meta-Analytic Review.” Business & Society 40 (4): 369-96.
https://doi.org/10.1177/000765030104000402.

Riillo, Cesare Antonio Fabio. 2017. “Beyond the Question ‘Does It Pay to Be Green?’: How
Much Green? And When?” Journal of Cleaner Production 141: 626-40.
https://doi.org/10.1016/j.jclepro.2016.09.039.

Schaltegger, Stefan, and Frank Figge. 2000. “Environmental Shareholder Value: Economic
Success with Corporate Environmental Management.” Eco-Management and Auditing 7 (1):

29-42. https://doi.org/10.1002/(SICI)1099-0925(200003)7:1<29::AID-EMA119>3.0.CO;2-1.

Sharpe, Steven A. 1990. “Asymmetric Information, Bank Lending, and Implicit Contracts: A
Stylized Model of Customer Relationships.” The Journal of  Finance.
https://doi.org/10.1111/j.1540-6261.1990.tb02427 .x.

Stomper, Alex. 2006. “A Theory of Banks’ Industry Expertise, Market Power, and Credit



SUSTAINABLE
FINANCE

PROGRAMME

UNIVERSITY OF

=Y} OxFORD

Risk.” Management Science. https://doi.org/10.1287/mnsc.1060.0559.

Thadden, Ernst Ludwig von. 2004. “Asymmetric Information, Bank Lending and Implicit
Contracts: The Winner’s Curse.” Finance Research Letters. https://doi.org/10.1016/S1544-
6123(03)00006-0.

Thompson, Paul, and Christopher J Cowton. 2004. “Bringing the Environment into Bank
Lending: Implications for Environmental Reporting.” The British Accounting Review 36 (2):

197-218. https://doi.org/10.1016/j.bar.2003.11.005.

Trumpp, Christoph, and Thomas Guenther. 2015. “Too Little or Too Much? Exploring U-
Shaped Relationships between Corporate Environmental Performance and Corporate

Financial Performance.” Business Strategy and the Environment 35 (6): 1269-74.

https://doi.org/10.1002/bse.1900.

Villiers, Charl de, and Chris J. van Staden. 2006. “Can Less Environmental Disclosure Have a

2

Legitimising Effect? Evidence from Africa.
https://doi.org/10.1016/j.20s.2006.03.001.

Accounting, Organizations and Society.

Wang, Fangjun, Junqin Sun, and Yang Stephanie Liu. 2019. “Institutional Pressure, Ultimate
Ownership, and Corporate Carbon Reduction Engagement: Evidence from China.” Journal of

Business Research. https://doi.org/10.1016/j.jbusres.2019.07.003.

Weber, Olaf. 2017. “Corporate Sustainability and Financial Performance of Chinese Banks.”
Sustainability Accounting, Management and Policy Journal. https://doi.org/10.1108/SAMPJ-
09-2016-0066.

White, Mark. 1996. “Environmental Finance: Value and Risk in an Age of Ecology.”
Business Strategy and the Environment 5: 198-206.

Xun, Jiyao. 2013. “Corporate Social Responsibility in China: A Preferential Stakeholder
Model and Effects.” Business Strategy and the Environment. https://doi.org/10.1002/bse.1757.

Zhang, Bing, Yan Yang, and Jun Bi. 2011. “Tracking the Implementation of Green Credit



SUSTAINABLE
FINANCE

PROGRAMME

UNIVERSITY OF

Yl OXFORD

Policy in China: Top-down Perspective and Bottom-up Reform.” Journal of Environmental

Management. https://doi.org/10.1016/j.jenvman.2010.12.019.



SUSTAINABLE
FINANCE

PROGRAMME

UNIVERSITY OF

=Y} OxFORD

F1BITEAER, BEERE 2007-2018 4EH 41 K417 HIE

Bank Type

City commercial bank
Joint-stock commercial bank
State-owned commercial bank
Rural commercial bank
Policy bank

postal saving

Total

State-controlled
major banks

No
Yes
Yes
No
Yes
Yes

No.

—
—

_— W W W

41




Green loan rate (%)

Green loan (%)
4

SUSTAINABLE
FINANCE

e

PROGRAMME
UNIVERSITY OF

Bl OXFORD

fisee

B 1 HEPRITEEERKBBSE (2007 £-2018 £4)

A
S -
o —
T T T T T
2006 2009 2012 2015 2018
Big21 Banks = — Others
B 2 HEAFEMRKRITROGETES (2007 4-2018 )
City commercial bank Joint-stock commercial bank Policy bank
C\! -
©0 |
8 4
o - —_—’/////F_
Rural commercial bank  State-owned commercial bank Postal saving
(\! -
© |
=
: — _/
o -

T T T T T T T T T T T T
2009 2012 2015 2018 2009 2012 2015 2018 2009 2012 2015 2018

year
Graphs by type



®2BEEN

SUSTAINABLE
FINANCE

PROGRAMME \
UNIVERSITY OF

A OXFORD

Variable

Credit risk (%)
Log(asset)

Green loan rate (%)
Efficiency
Leverage

Loan loss provision
Funding cost
Regulatory capital
Spread

Loan deposit rate

Definitions

Impaired loans/total gross loans
Log of Total assets

Green loans/total loans

Earning assets/total assets
Total liabilities/total assets

Loan loss provisions/total loans

(Interest expense + non-interest expense)/total assets

Tier 1 capital/total loans

(total interest income/total earning assets) - (total interest expense/total interest-bearing liabilities)

Total loans/time deposits

% 3 YRS
Mean Std
Variable Major 21banks Non-Major banks Major 21banks Non-Major banks
(1) (2) (3) (4)
Log(asset) 13.528 11.295 0.890 0.734
Green loan/total loan 0.057 0.033 0.089 0.032
Credit risk 1.285 1.173 0.597 0.406
Efficiency 0.855 0.864 0.050 0.043
Leverage 0.937 0.938 0.020 0.031
Loan loss provision 0.009 0.011 0.005 0.006
Funding cost 0.0310 0.0307 0.0054 0.0046
Regulatory capital 0.124 0.173 0.021 0.038
Spread -2.369 -2.568 0.676 0.473
loan/asset 0.846 0.427 0.875 0.068
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Credit Green Efficiency Leverage Loanloss Funding Regulatory  Spread  Log(asset) loan/asset
risk loan rate provision cost capital

Credit risk 1
Green loan rate 0.048 1
Efficiency -0.134 0.196 1
Leverage -0.089 -0.088 0.380 1
Loan loss provision 0.281 0.173 0.221 -0.064 1
Funding cost -0.271 -0.070 0.113 0.302 -0.060 1
Regulatory capital 0.020 0.091 0.186 -0.124 0.397 0.005 1
Spread 0.336 -0.078 -0.398 -0.066 -0.098 -0.800 -0.229 1
Log(asset) 0.175 0.204 -0.237 -0.280 -0.265 -0.244 -0.508 0.330 1
loan/asset -0.134 0.176 0.335 -0.130 -0.228 -0.045 -0.396 -0.108 0.390 1
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RE5HER

AFGRT OLS EIAMER, Rl A REUTR N, IR, STACE . R, SIS 2
BOVE AR, IR AP L. AR RAT R SR, P BAER 2 FEL T 5 X (R,
BRI 2R —ERTT G, BT R R AT R A2 MR A G SR, (1)
(2) A1 (3) BB T FiA REAHRAT . AR 4T RN R/ 0 AT = A B T AL %, =,
RIS 2R 10%, 5%, 1%KF L%,

Variables Credit Risk
All sample State-controlled Major banks City/regional banks
(1) (2) (3)
Green loan(lagged) 0.366 0.366 -1.096** -1.096** 4.053** 4.053***
(0.83) (0.92) (-2.35) (-2.07) (2.50) (3.22)
Efficiency -0.961 -0.961 -1.795 -1.795 -7.386** -7.386**
(-0.74) (-0.75) (-1.11) (-1.24) (-2.46) (-2.08)
Leverage -0.851 -0.851 -0.853 -0.853 1.828 1.828
(-0.34) (-0.31) (-0.31) (-0.14) (0.14) (0.15)
Loan loss provision 18.797*** 18.797*** 36.571*** 36.571** -3.820 -3.820
(3.58) (2.58) (4.06) (2.34) (-0.48) (-0.52)
Funding cost 28.069** 28.069 7.964 7.964 8.299 8.299
(2.19) (1.61) (0.48) (0.40) (0.21) (0.28)
Regulatory capital -1.278 -1.278 3.013 3.013 -0.834 -0.834
(-1.02) (-1.01) (1.33) (1.20) (-0.18) (-0.21)
Spread 0.215* 0.215 -0.048 -0.048 0.168 0.168
(1.69) (1.41) (-0.31) (-0.31) (0.50) (0.57)
Log(asset) -0.175 -0.175%** -0.168 -0.168** -0.225 -0.225
(-1.25) (-3.25) (-0.92) (-2.35) (-0.13) (-0.13)
loan/asset 0.056 0.056 0.172%** 0.172% 0.083 0.083
(1.42) (1.15) (2.72) (1.69) (0.91) (0.74)
Constant 2.600 2.600 1.331 1.331 4.708 4.708
(1.07) (0.99) (0.46) (0.22) (0.34) (0.38)
Year FE YES YES YES YES YES YES
SE Cluster(firm) NO YES NO YES NO YES
Obs 163 163 109 109 54 54
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REGEA FIZEMGTHR-AF bR A ACREAER 2 h O 158 Lo R, BATRMZ 5 — SR
giky, ROBAMESE t 4 10 XUBS: 32 AR AT 4 s N HT R A O SR B BRI RE R 58 T KR [ A AR AT O A
PEake A EBRORRARAT 2 ISR, WRZN N “17 , WERARMy “0” . (1)« (2) #1 (3) 5
7393179 2007-2018 FEAMFEAI] . 2013 48 [F 7 2 i 1) 2 B ARAT 78 [ 50 il P i 2 0 D05 JE A s RO A THEL.
xR R I R IRAE 10%, 5%, 1%7KF E&E

Variables Credit risk
2007-2018 2013-2018 2007-2013
(1) (2) (3)
Gre_en lending (lagged) x State controlled 0.038*** 0.033** 1673
major banks
(-2.85) (-2.42) (1.04)
State controlled major banks 0.001 0.004** -0.022
(0.98) (2.35) (-1.41)
Green lending (lagged) 0.036** 0.032** -1.708
(2.63) (2.25) (-1.06)
Efficiency -0.044*** -0.017 0.020
(-3.02) (-0.86) (0.30)
Leverage 0.016 -0.014 0.300
(0.27) (-0.25) (1.31)
Loan loss provision 0.162* 0.048 0.703
(1.89) (0.86) (1.73)
Funding cost -0.017 -0.148 0.331
(-0.07) (-0.56) (1.15)
Regulatory capital 0.001 0.000 0.108
(0.05) (0.02) (1.55)
Spread -0.001 0.000 -0.001
(-0.27) (0.06) (-0.37)
Log(asset) -0.001 -0.002 0.040
(-0.49) (-1.46) (1.31)
loan/asset 0.001 -0.000 0.006*
(0.96) (-0.51) (1.90)
Constant 0.031 0.046 -0.382
(0.52) (0.79) (-1.33)
Year FE YES YES YES
SE Cluster(firm) YES YES YES
R square 0.563 0.419 0.876

Obs 163 112 36
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AFZERT GLS BIHMAIR, HHARRERRATR AL, BRI BN AT R PR 4
R FIZEMGTR-AF R R PrA R EAER 2 O 7€ . ikt BATRMZE —F KT
g5k, DRIOABATEGSE t 4 (10 XU 52 SR AT s R BT 00 O SR 0 DT IR i - 58 T KR [ A AR AT R 2 £

BEe AR RARAT 2 AR R, IR, i RA RN 407,

E S GDEN

(2) 1 (3) %4y

HFERPEEAREA . AT I BERAT RS SO e *, =, A3 BIZRISTE 10%, 5%, 1%KL,

Variables Credit risk
(1) (2) (3)
Green lending (lagged) x State
controlled major banks -0.020%*
(-1.80)
State controlled major banks 0.000
(0.14)
Green lending (lagged) 0.004 -0.011** 0.023**
(0.92) (-2.07) (1.97)
Efficiency -0.010 -0.018 -0.018
(-0.75) (-1.24) (-1.48)
Leverage -0.009 -0.009 -0.013
(-0.31) (-0.14) (-0.35)
Loan loss provision 0.188*** 0.366** 0.168**
(2.58) (2.34) (2.30)
Funding cost 0.281 0.080 0.217
(1.61) (0.40) (1.05)
Regulatory capital -0.013 0.030 -0.010
(-1.01) (1.20) (-0.82)
Spread 0.002 -0.000 0.001
(1.41) (-0.31) (0.83)
Log(asset) -0.002*** -0.002** -0.002***
(-3.25) (-2.35) (-3.16)
loan/asset 0.001 0.002* 0.001
(1.15) (1.69) (0.96)
Constant 0.026 0.013 0.036
(0.99) (0.22) (0.96)
Year FE YES YES YES
SE Cluster(firm) YES YES YES
Obs 163 109 163
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AFZER T OLS BIFAMLR, HHAAERLIATR AL, BRI EBMER AR, ST .
AT A . FIZEMGTR-AF AR PrA R EAER 2 F O 1€ e Hinthd, BATRMZE —F KT
giy, RIOABAMESE t 4 10 XU 32 AR AT 4 s ML HT R O SR B BRI RE R o 58 T K [ A AR AT O A 1
BE. EA RO R LR, MBI “17, mRAZMNN “0”7 . (1) . (2) M (3) 4
7393179 2007-2018 FEAMFEAI] . 2013 48 [F 7 2 i 1) 2 B ARAT 78 [ 50 il P i 2 0 D05 JE A s RO A THEL.
xRN IRTE 10%, 5%, 1%/KF LR,

Variables Credit risk
2007-2018 2013-2018 2007-2013
(1) (2) (3)
Green lending x State controlled major banks -0.036** -0.031%* 1.377
(-2.69) (-2.22) (0.93)
State controlled major banks 0.000 0.003* -0.018
(0.09) (1.72) (-1.28)
Green lending 0.035** 0.031** -1.428
(2.56) (2.16) (-0.96)
Efficiency -0.057*** -0.019 -0.037
(-2.76) (-1.08) (-0.44)
Leverage 0.038 -0.003 0.303
(1.23) (-0.12) (1.36)
Loan loss provision 0.202** 0.077 0.574
(2.14) (1.40) (1.05)
Funding cost 0.128 0.039 0.565
(0.66) (0.18) (1.33)
Regulatory capital 0.006 0.004 0.103
(0.36) (0.22) (1.72)
Spread -0.000 0.001 0.003
(-0.27) (0.51) (1.26)
Log(asset) 0.001 -0.001 0.009
(0.95) (-0.64) (0.81)
loan/asset 0.001 -0.000 0.005*
(1.55) (-0.05) (1.81)
Constant 0.014 0.026 -0.307
(0.61) (1.47) (-1.29)
Year FE YES YES YES
SE Cluster(firm) YES YES YES
R square 0.629 0.504 0.900

Obs 163 112 36
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AZEIR T OLS MIHMLIR, MR RRATR L, BRI BN AT R SRR 4
BT A . FIZEMGEHR-AF A b A ACREAER 2 h O 158 Lo R, BATRAZ 5 — SR 7T
g5k, DRIOABATMEGSE t 4 (10 XU 52 R AT R s R BT4F 00 O SR 0 DT I RE i - 58 T KR [ A AR AT I 2 £
Bee. EA RO R DR, mARNN “17, mRAZMN “0”7 . (1) . (2) M (3) 4
7373179 2007-2018 #EAMFEA ] 2013 4 [ A 2 1 (1 32 ZEARAT 72 [ S0 1) 495 5 4 (0 DRk A5 B0 J A0 Al oML
O RN IRTE 10%, 5%, 1%/KF ERE.

Variables Credit risk
2007-2018 2013-2018 2007-2013
g];ej((a)r: Lzr;?:g (lagged) x State controlled -0.037%* 0.032%* 1673
(-2.70) (-2.14) (1.04)
State controlled major banks 0.001 0.005*** -0.022
(0.97) (2.81) (-1.41)
Green lending (lagged) 0.037** 0.034** -1.708
(2.61) (2.23) (-1.06)
Efficiency -0.053*** -0.022 0.020
(-3.27) (-0.94) (0.30)
Leverage 0.060 0.048 0.300
(1.47) (1.09) (1.31)
Loan loss provision 0.167* 0.041 0.703
(1.84) (0.71) (1.73)
Funding cost -0.076 -0.256 0.331
(-0.30) (-1.05) (1.15)
Regulatory capital 0.019 0.027 0.108
(0.87) (1.11) (1.55)
Spread -0.001 -0.001 -0.001
(-0.53) (-0.45) (-0.37)
Log(asset) 0.011 0.017 0.040
(0.89) (1.64) (1.31)
loan/asset 0.001 -0.001 0.006*
(0.88) (-0.91) (1.90)
Constant -0.010 -0.016 -0.382
(-0.25) (-0.44) (-1.33)
Year FE YES YES YES
SE Cluster(firm) YES YES YES
R square 0.560 0.424 0.876

Obs 159 108 36
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