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HIXEe AT REHE I 7 MIAEEIE B 3RS 0 S50 ot o S5l (R BIF 98 R BB 2 8RN W 5%
SR AIAFEAE u BAAHSE9% & (Trumpp and Guenther 2015; Riillo 2017) . B #ERfHh
Ui, EIELGROK 5 E M S SIRE K, IR SRR 500 558080 56 . SR
flrh, — BIESTSUK-F IR B — € m AT, S m PR S RUEAT A e i ok 5 e 1)
554513, Bansal M1 Clelland (2004) & B, 47 & BB SL B 1) A w) LA X L
BRI o w] AR AE D (AR RS E X . Jo, Kim, and Park (2014) &I, AFFEIRES.
HeoxAE B (ESG) 77 TR 35 BE FAIR S IRl I s 1tk s BRONAE ESG U5 TR S AT DA RS
IR AR R A IR (Kruger, 2015) .
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MPER TR, i 5 i [ BUG S R SR A, ST Ak AE SRR B iR, AT
$T kS, (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) o
Mengze and Wei (2015) X WP ACHE X AR AT (PR3 45 FH XSG 3 BRGS0 4T 7 6T EL 08T, &
IR A A RPN S5 XU, DA R e 0 N A T PP I A T DA PR AR AE v [ PR RAT R A 5%
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(Sharpe 1990; von Thadden 2004; Hauswald and Marquez 2006). It4F, (Stomper
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B ST AN K E BB RN RO, RT LASRICE 2 7ol i, A
MR ESHES R MR, KPR ERE S, BT 5R5 R 2
BT RIS R 252 Ef(Li, Sui, and Lu 2012) o B ALEARAT W 3K th R 3R 157
AL %1 (Kroszner and Strahan 2001) .

2007 FEHESGEOERBERE G R, EA R RBARATHIE 1A R P E) A
AT E R T S5, BIEIRE . AR RS EE, DRSO Rk 5
[f)% f& (Bai, Faure, and Liu 2013). 40, 4 1 st PRE RS & HE, o E TRH
ATTE 2008 SEFESL T & P B ASH 2, MWRBRRES . SO MR R &0, WEE
B OGS DRI | F EER AT S M R SR E A o E TR RAT
ERAT T ETRIMRIT ESG G485 (2017) o 25 kAT (GO S8 /M%)
TR BIME RS o A 45 R KR AR AT 72 D AR @ 57 17 3 24 1 A R 4
OOSRBUE. 18 S 7. BIPAURINRERA . ST ERA L, BN/
b 77 SRAT AE A B = AT (3R 58 XS B B AR 2R R I (0 R (A BN S B PR (Bai,
Faure, and Liu 2013) o ATEKI, Z5I85 X PP HERAT AR 51 i8R = A0 B
Bl X EIR SR 1R 5] T FRATI S /MR

H2. 10T R A P BARAT R U, SR C BT I 545 FH AU, 52 Ak 5%

H2. 2 T/ NS /305 GARAT R, SR DT IR BT HAE P XU, 52 AR 5%

H2. 3 KA A 1% BRAT AL S 0 s Th R B T/ N3 T /3t 7 9 AR AT

1 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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P74 (Elton, Edwin and Gruber 1982; Criscuolo and Menon 2015) . £¢fh 3 f)ix &
R AT ERATRE S W FUARAT SR B BB A M 5 S 2 KOS R . AR SCis e/ — 3
[ VAR S PP-fi 4 € B K ST 258 v PR AR AT 2 15 Ll 8 B8 D KA I R AT XU B A o
R AL S AR RSB R N T R SRR B E I T IR Wi iR EERATZ MR,

3. 1 FEA LR

FEFE, BATHRREUA R HR: PREAT. WAV BOREERAT R
AARAT o o FE UM /& BOR TR AR AT M — P 2, ELE A R AR AT A 47 ] 785 b
WATHE KA. thsh, PEART RGBS 2 FZIRm D ARAT . BT RN
15 AL AR A SR . BAR KRR ERAT b7 EARAT W = —F DL b, (A3
DRI T R 7 2 P MV ARAT R AR AT ML S 5= o 21 31, 2%2.

2007 R ESEGEERH G5, KRBTSO % I TEF R S Ak 22 5T
R R RS O, B 2009 ERAR, AN /HT7 R ARAT HIT AR R (b
I RAT ML B R LA AL 22 DR AR 51 ) s KGRt E R . 2013 4, A E
Wi (CBRC) KATT (HHEMRESHAT R TIEGOEITSRIERMIER) R
IR (2013) 185 &) Al (KTHIRGOER G THRIE) GRIESHE (2014) 60
T o XPASCAT R T SOAE R GETHIEE (GCSS) o SEF Uk, RATIAM B AT
BRHAF A (1) =K “EBEHER L7 AP~ FHbGE a0k (2) FTREFR
TUH R R EARAT I SR S B0 45 BRSO K . o0 2 AR R IR 2
KRG, SGOERHRIUEK RIS OZIE. o FAEREGEEE. T 5E
TR, DURIMRIE . b4k, ER 21 KEERAT, @ 3 FKBORMERIT. 5 FEH

2 Financial Times, November 8, 2019, “China’s small lenders suffer bank runs as economy slows”
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ARSCNHE 41 FRAT B R S A ESG i Hh T3 1 2007-2018 4 [A] (£ (0
TEAAE R, I [ A BRSSO SR B REA 2> i (1D KRB R IRAT
(20 Il /M7 AL ARAT o 38— RAFRBORIERAT . EAARAARAT . EA B il
MV ARAT RHE B fid B ERAT o IR EARAT — R P SR BURF S SL RE I B AT R AR 7 BB 5
FAFEI T R M ARAT AR B ARAT o IXESARAT IR 2R — Mot b 7 UG IO T Aol
ATHIREARILAE 18 FIMAT AT 11 A HlmLARIT . 5 KEA RT3
FARMFENARTT . 3 FKEURIEARAT AN 1 SHBEUE B 8T . A SCRITHAREHE AP . X2
DRI A 2 3k T 7 M AR AT AR 7 ML AR AT I R i i ZORIR S M s sp (B X it R a4
IR 2 B P 1324 7 REASS S I ARAT 447K

3.2 WENER

HRAE

AR R AR R OO, W i H sl i 58508 A0S RAT BT A 58

EOSY P A

Green loan; ¢
reenloan;; = ——————
Totalloan;;

1 Bo/R 7T 2007 & 2018 R[] [E A RHRAT I3 T /Ho 77 i AR AT 1 4 (D8 sk R %
o BSRUL, TEMET MREAIEIN, BRERAT MG EIRF R PAT L. REA
BRAT ISR SRR 2007 -1 5% K2 2018 41 10%, 2008 1 2014 4F i f5 HiHL
THUCKIEIE K, PG R AR P B G A5 BYBUR KA JG 10— 3
/5 D ARIT 2009 SRR G GG ISR, HIE EFHEHARRIE AR K
BN . B 2 BoR T ANRIZRAL ) B A 45 BERAT S U DT R A E 3. Xk B AT LA
B, BURPMERAT SO ST B AR AR KRR B b A2 i RN BOUR 1 52 s 1 8 47 41 785 Ml
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BT AT P ARAT (G SR K S B AR . A TR AR N2, Rl
AT AN 2016 4E TG A TFAADETR G IR A5 18 o

R R

DRI A5 e 45 F XU, BRI 3R ON K e B AT & [R] S5% T i 3 48 55 430 2 1 R 1) XU
(Jorion 2003). #i#& Ahmad and Ariff (2007), 13 RS B B 2R (R 1Y
FAE DL P B R B 4y b . 2t g T ) S R e . IR

BOTHAAAEZ AL KA, RN ARRBLE IR KL B2 BRI,

Impaired loan; +

}CreditRiski,t= Crossloan.
it

IR

MRYESE AT STk, AT 1 AT e W ARAT (5 RS LA AE . X AR 4% 1) 22
AR EEACR. AR RS & BBTRA. HERA. AR
ZERFDTLE AR . AR A AR IR L 1 XAk 2 P

TG, RS RN Ok EARAT S . Fisher, Gueyie and Ortiz (2002)
Ml Hassan etal. (1994) &I, TESEME, HATIMBIR RS AFAE W& K AR R R .
Fisher, Gueyie and Ortiz (2002) &Hl, fESRPURPATINZER, FLAFREHRATHINEG 2
REMIEAR . FATEATAT AR H o B U5/ B 5= AFa B gl e e e i ot
%KY (Ivashina and Scharfstein 2010) . #RATHEE N 2 HUAKHE T 4% 0473 £ 4
DERGUN PO R] . A SCERBAEHRIA TR, BIOTHUR A S A3 B B TR
Cummins and Sommer (1995) FlGalloway et al. (1997) & IL#EA B 5= Lb S I FH X
Rz A 2R R R W AR —RRA S BRI LR AR A 5™ G
BB R ES . DY R M A H DY R M A B R AR BOR TH . Rl B A 2 A
B SRR Z FIERPLBE P il A7 ST R BRI E ik e . MR ZE

e
X
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R (RSN S8/ 8RS 88D 5 CRUESCH Y/ tH B BUED 2 18] 1 Z H0k

5.

AL AEFLE N SRR ARAT A E LS, RN SRR IR T IR I 2 FF
Mo JERLEMNZEIER BN S I Z . B liliZ e bs & T 3RECE R E 512
(Laeven and Levine 2009) . A NIAARAT A2 ®E BATE ) GRGe B BRI, BN
A FNARE R IR — LA G SO K RATR-IE. Laeven & Levine (2009) A IA% BB 4
R LBl e, ARAT I AR AR o AR ST P AR AT IR BER A5 480« 35 R B 491 ke 42 il e AL
R ZFEME. BT RIRIA 4515 5.3 /2 I Bankscope % P 3R 7311 o

3. 3 EH4Hr

SO ERAT Z AT RIS, K F AT R A v 1% 22 1) e /s 3 [ VA SR A B
2007-2018 4F [A] FRE A 1T Py 6 5 5OR 285 ARAT 5 P XU 1R 4F- 3 5 RUR. . 2225 AT STk
SRR AT A5 F XU B SEUE AT BB BT 9 (Sharp” s (1963) CAPM and Hamada” (1972) risk
and leverage), R EARUIT:

CreditRisk;, = p;Greenloan;,_, + B,Size;,_1 + P3Efficiency;,_, + p,Leverage;,_, +
PBsLoanLoss;i_1 + PgFundingCost; ., + B,Capital;,_, + fgSpread;,_, + fyLoan/
Deposit;,_, + YearFE + ¢;, (1)

Hrh, CreditRisk; &RATIAE S F IR IUAE, Greenloan; & AT I{EHt —
TR SERR SR B DTOM 2 . A TIN L 45 152 [ 58 RUNLY ear FE & 9 1 12 Ry € 4643 1 T
Y. e BN HpHARER ECRBIERI AR S . PEASESS 2 I 2 /)42
AT EE R B X AATRAT I IEARIAY

AR (2) B, AN T — B AEE StateBank, WHRE%ET 1, 4
UL FARAT & A KIRAT, WREZET 0, 8IS X FARIT 2 AR T . FRAl]
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WM T — N HAE A Greenloan;;_, x StateBank FI3K WA KARFT 4k (45 5%
FE 75 L b T VAR T R ILAT

CreditRisk;, = p;Greenloan,_, X StateBank + p,Statebank + f3Greenloan;,_,
+ BySize; 1 + PsEf ficiency; 4 + Psleverage;,_, + f;LoanLoss; ;4
+ BgFundingCost; ., + pyCapital;,_1 + B1oSpread;
+ By1Loan/Deposit; .1 + YearFE + &;;
(2)

4.  BEFHE

ZE T FEMRE 3 MSESIR. B (D) FINE (2 Fankd TREES
PERCERAT AN /3 7 JARAT RARATRAEAE ;. 28 (3) BUAIEE (4) BRIRE 1 bt
ZEo I Z WIS, KREURATFIM S, SBHAREOR, S EOBTRMER . Faoh =
AR A AT B 5 /INRE T /307 SR b ARAT A LG, R AARAT X LA B i) 7 A
EINATEE o SR, NI /4 7 ZARAT -1 SIALAT Z A0 25 B 4 Ok o 26 < 5 1
HE AR AAT I S EARE . Guit s SRR, KA EATHRAT 5/ /1
X GARATAE 2 A J5 TR I AN R RS AE, 10 B FRATTAE AT 7T 4% (0 DX R0 A FH XU (4 52 i
I, BOREX P RARAT X 0 RTINS R AN A AR 2 (8] A SR AR R 4 23

FESAEG R ERER 5 F. H, (1) o (2) A (3) FIHIERT AR
AT KRBEABRAT AN /105 FARAT =SB R TAE . P AT ISR B BTk
R RBEAGTHA 0. 366, XAEG R N FEWA K. HXFERITES RIS R RE,
LR A0 A5 PR B ) S o AN S Al AT ) S iR e P AR T SUEIE . SR, M ERATT R
BUEERPIGERAT 0 s 1D REIEE S RERATH 2) AN /#h )7 AT, R %=
BARK . BT—H MR R EIR, EREWACT N 5%, SELURFEES 1% EH
SRS FEA 1. 096, i BT TR Y [ A 4 IARAT K, by 515 F R 2 [ AR 78 S 25
M AR DGO R o T A 2 MR 7= A T R IR A R, B -1 RS SEOR
EAFE t EE AR BT B, NRUE T/ T GARATTE S DY R B T IR TE G
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TIAS W Il o X He 55 BT Sy WSCRE 1 JRATAIBR B, BIVARAT SR Lo {5 Y XU
50 D) BT A ok 5 R R T 7. EBARERAT SR (L B I R S R R A B AR AT 45 F X
B2 0] S A OGO &, (H S 3T/ 5 L ARAT 045 T XU 2 1) 2 TEAH DG . X — R
5 (Laeven Ml Levine, 2009) —%, I [F)—EUFERAT XU 1 SE e B e T-4RAT 1 2 7]
NEELIESY AN

Fo st VA HI “ e BER x BARAT” T, SOUE DU R RS2 o
(1) (2) F1 (3) F5528 2007-2018 FEAFEASHA Ak B AT 2013 47 18 55 8k 1) 1% i 4
PEAE BTS2 S BOAGE . FRATTARIN, TEREANFEARIIN, SCREH2. 1AITH2. 20, 2H

T R AR 2 R (0. 038, p<0.01) o X—LFRIMAEET 2013 FH & By bl
ORGSR . TR R, T EMREAT R R MG EE ST, S6FE
DY UK ) St FR e T ERAT O JRE A 8 R AR . T A ISR A7 A8 Ay AR AT Bk B W]
R 5 I 55 R I (R AR BR R B T B4 (1 SRR

MR SR UL P T A R OR R X B g5 Ry, FRAITAT A2 % (Sharpe 19905 von
Thadden 2004; Hauswald fll Marquez, 2006) (2% RAVRITHIE, BI3ENIEEN LI
DY RN AR 2 AR NAS B, T RLN BT RIE 3 3R A3 B KA i R & ¢« il
L7 ) o Z TP KRB E A P ARAT R, SR B ROR 2 5 8RAT 5 TR 2 1] 5 2
EMHARRK R, RRAHR T REATHA E 2T Ll AR EER, A&HE
SRIPR RS S H L], R I St FE 3k 3t £ . (Harper Ho
2018) SEAUERFFLM RN, ARAT BTN I Bk T4 545 (Liy Sui A1 Lu, 2012) Al
Il (Kroszner Al Strahan, 2001) o 4T /NI /M X AT R UL, EAT4

PRI B A 515 AR £ IEAROC, WRERT DUBRE N, EAE S (4 R AN BA 58 X
A B T e ) AN =l Tl iR A R (Bai, Faure FLiu, 2013) .
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5.  TeftEmi

WATHAT T — RAVFAR RN . H R 707 20, JATE R U/ =5k
B (GLS) Ruegk b kAN . R 7878 7 GLS MIHZE R 5 (1)« (2) 1 (3) 4
Gl R BEANREAS L AT S IR HRAT AN A SO T o FRATIXER 5 e s ity AT 48 JRE AR
AT TR . BAS RS s X AR i, HHEEMS T,
p {ASET 10%.

555K Ja S O ST B B RO Fe 4 AR L, AT BEAFEAIA . 2013 “EHH &
it ) 2% € BT AR 9 e R E BT MTIBRCSR U 65 ) = NI S O3 BT XUR SR 17 [0 28 [l U ) 7 ik
77 4R (R 8) HXZATHE —F MRS R—8. WHRERER, SEOGHRIE
[ fE DT A AT R RARAT IS ST U A 1560, SRF 1 3RATTI 1 2R FU 2R

BROR, BAHS = FKBORIERAT A BR A AT, OB RAT B R
SRR 9 Fwn, BAMRE T 5R 7 SRR BAESUE ST

6. WREBEREN

S ER Rl e sk S DR EOR, 51 RARAT IR IF RGBT O,
A [ RSO T R S Rl B ) e AT 2, (B H AT T AR > . fESR
A DRBUHRN ML IV 25 A2 58 P 1R 5 0 RO R AT I B AR 1 s i iX — 1 /|, 52 5k
BRZ A IRSHEWEFT, A SCE NI — QU A E, Ah e B 1 b E S A5 PR B BER
WU AN G R AT M AG E VE RO RENI iR SR B U A R B SE HSiE ik s, o9 RE
BERARRIA I ARG AT M ML 2 S 45

AT TG RN ZA RS OETER . BE, RITRA RIS EIRS
AT WG 2 (B G AT B R AR OGP, AR, o B 4 (A3 DY B ARAT 5 T XU (52
M B AR AT Bl A AL S R T S o 3R SRR, et (5 DB 5 HRAT IO 5 D2 XU 5
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RGBS R o X T ST B A AL A5 R AN TR B P AR AT, [RIRE A SR (5 DT R & 7 A A
SR e X SRR, 5 R E A FEBRAT AL, /N0 TR X 20 R Mk AR AT (1Y
RE SR AR AR, KU BEAR RO RE UG, X EEHR AT g 3 BULAE S 0 1T
AR AETIL. AR, ST E W e R R O 2 AR R I A
P RARATAREL s b 35 O 2 i R AR AT FP S PR S A Al N RE JEE FT REBE A1

PRI, FATHIWT T4 SRR T 4% (A5 SYBURAE St T 9Pk . mALARAT Z IR B
R 22 5 A A5 BURF BN 75 ZEAR G X dsk 20 5 IR U AR AT 445 40 1] 2 2 £ < RIS 1) S i o 1
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PR AT S ST AL A AN IR TE 55 /N Rl i X ZARAT Z TR A2, I a HAR JE LA A b
WS XA AT LLIE e SIERAT ML 55 2 T B0 &1, tetn 3t o e £ DE 8l
i =N VA | 4 SeER A 0 IR N

i, SURIA A FFELI R GUIEREAS, HREEATIL AR REJT AT XU R i P4
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State-controlled

Bank Type major banks No.
City commercial bank No 18
Joint-stock commercial bank Yes 11
State-owned commercial bank Yes 5
Rural commercial bank No 3
Policy bank Yes 3
postal saving Yes 1

Total 41
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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

RIBREEL
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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AFRER T OLSHIAMLR, HHlEEREATR S, ORI, FEBE, AR, WRmRHESEE. ml
PR . FIZERGE - . AR ARATE AR .. TR EER 2 e 7 e L. fEiatrd, &
TR Z G —FE RS, BEATRAUR R t 4F 09 ARG 52 BT 4R s A2 BT AR SR B Bk e . (L)
(2) F1 (3D B4 ER T A AT KRB EH AT AN T M 77 84T = AN A . *, *,
Fax*iy 5| 2278 7E 10%, 5%, 1%/K°F EEZ.

Hnl

*

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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F, BRORFRAMER S t AR 0 RSS2 ARAT e R Z BT AR A R 2R DT3RS o 28 ST R A [ HAT St bF
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Variables Credit risk
2007-2018 2013-2018 2007-2013
(1) (2) 3)
i;ejir: Lzrrlil:g (lagged) x State controlled 0.038%** 0.033** 1673
(-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) (2.73)
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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AFEIRT GLS MIHRILIR, fEHRRRMRATR AL R, AR, AR, kS &, B
BERRA . MIZEMBTK-AFaK A PrARRAER 2 PO 7 E Lo R, BATRM 25— S Mwt 4
. PUORFRATBE t 5 XU 52 AR AT IR s AN B4 0 AR S (0 DR IR S 52 IR K2R [ A RAT R 2 0 %
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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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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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¥, BONERAMER R t 0 XU 32 R AT R SR 2 BT AR AR 2 L bR R 5 o A8 I KR [ A ER AT ) 4 i B
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Variables Credit risk
2007-2018 2013-2018 2007-2013
Grgen lending (lagged) x State controlled -0.037** 0.032%* 1673
major banks
(-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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