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2 I B[] U 235 SRATS AT R T I L] PR RS B SRR AR A TR R L 1 250
TR 45 (2022) (RIFSE , AR SCLL PSM HEAT T A BEEMEAG 30 . IR Ah , A SCIR DA 460 1
TR B T il A% e 5 R R [ RN, = A TAR A 50 . R A A
T, A SCAE B 52 H 45 (2020) \Ma et al. (2022) %55 A7 b B, 7535 0] 091 J5 A% O e
AR XN R B T AT N AR AR . G0 A T, 2 PR Al W 55 R B
ARTHE DR EEL S (I | A SCHESEME [T U5 Hr b Al 0 55 R AiE A5 AR Ry 41
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MR LY A% . 505 T BT FCRRS  J2H AR B3R CRIRNIE A5, 2017) , 45 PR AR “ 2 BBl )i
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5 BTBT G, MR 5 DY R BT A R R AT PR A BB R A Al AR R U T B
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VO o credie W B 871 Ry < 25 B B BRBE G T 46 Fl B 0 M S K i ]
AR SCBAE IR 1A Tl A A 2 STAE T 03 e Ak R BRI, T4 7 A5 HE 44 3047 X B fk
AR credin B/MRERAV AN ERIREE T OB 22 , BORIMARZ HA MG PN 804 1t
b F VT trearXposiXcredit X % BRI F5 Be i F 1k

FEFL(3) Y [ EE IR AN 9 Fron o 58 (1) 31 trearXpostXcredit X N, 228U 35 1, iX
VAT 2 Al AMER PR ARV 4 22 , AR Bl 5% A B A 5 55 (2) 91 1 treatxpostxcredit %
7 Z B 2O IE AR GRS LR T, BRSBTS 22 e 1 Tl
Al s AT AR IR PE A (8 Al 25 Al SR PR PPN 85 22 i, LIRS 1) £ B
AL 55 (3) H T treatxpostxcredit X IV F2 B 350 T, X s 5 B v [m] 5 v 4 S Y
BRAT VAR 5 e Al A BR R E LE A — B L8 LA B AT, AT IO 2 ik
Bk T AT AR BEE IR AT O, Ry BOR vhily J5 , BATARE 5 PR SC A Al A
VPR R AT 22 500 3 Ak BTN Al A5 B R T 5 5K, S BRAE BRI 18 A T B RV 15 5%
FlTT A

%9 BT IR 2
(1) (2) (3)
loanl loan?2 loan3
reatxpostxcredi -0.0629™ 0.0381" 0.6288"
(-2.5518) (1.7696) (1.6940)
reatxpost 0.2903"* -0.2856™ -3.1835"
(4.4919) (-5.1940) (-3.0856)
redit 0.0907" -0.1102" -1.0666"
(4.1244) (-5.7711) (-3.7545)
s o A i il =il il
AP Ay ] 5 BT il il il
Al [ RN il =l il
FEA 10 530 10 530 10 530
TR 0.0929 0.3219 0.0207

WRAEBEIE T , BI04l 22 T LA SE 53 MRS B 98 4, 12 ol T3R8 2 Bt it
TEE%EM}E‘WI%%@%\Eﬁ%ﬂﬁéﬁ%Téégﬁ P o XoF il B B Rl B 4 2 AR
0 K 55 R B BEAT DX o3 RS , A B T4 UEAR AT A5 DY g A7 M AF e i B, LR
i, AR SO AFA R A Al Kl 73S 5 B Rl B o A% AR 2 5 SR L, X 55 IR A
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RE ) K SRS S5 T e 22 S A 0 o ARG 3 4

PR AE 00 2%, BOFIRE 1 5 % i i s g,
() J A AEAR DI 08 Y TOU A F 4800
(AR N R E B BLE ) 7E 2016 4F 12 H 25 H A 2447, 20184F 1 A 1 H

ARSI, AT B T S KR — AR A I TA] B ARAT R REXS PR OR e OBl I

B9 BRI Tl Aol T AR BT 18 (I RS, 2022) o S S BRARA T BU AR X AF 52 4

RIS A5 S5 HR (2020) WG E 22 FEE(2023) A A SCHEEST T A0 R RCAL(4)
loan,;, = 8, + 8 treat; X pre, X credit, + 8,ireat, X post, X credit, + 8;ireat, X pre,

+ O treat; X post, + Oscredit, + 0X,, +w, + A, + &,

Horh AR S 2017 4FE R Z 05 L pre UL, A MIHR 0, HEA A8 &5 5w 5T C— 3.
treatXpreXcredit X N Z KL W T ARAT R DL U AT M A BUUIR 70 o AL (4) B9 [l JE 45
N2 1001 = (3)FIFT7R , A5 BRR G AR  RUASE K ST BIR 45 R 475 S 45 i 88 728 kI sreanx
prexcredit XN F BB X UL AR N RGN R85 G AP BUE ) AT = , 41470
RS F R BUAT S o 33X ] RE S i TR A T R 6 1 ORI U it P B 35 A R 114
FA, DA BRI T AN AR TRV DR T B2 A B i A5 B o A A R o

 SEARAT AR R B Tk Al A 52

(4)

*10 BRI M TR B R 5 i R R 53 47
(1) (2) (3) (4) (5) (6)
loanl loan2 loan3 loanl loan?2 loan3
reatxprexeredit -0.0161 0.0003 -0.3982
(-0.4525)  (0.0108) (-0.7640)
reatxposieredit -0.0536" 0.0348 0.7100
(-1.6705)  (1.4571) (1.5180)
rearxpre 0.1408" -0.0976 0.3558
(1.6475)  (-1.3062) (0.2749)
reatpost 0.2233""  -0.2297""  -3.1498™
(2.7390)  (=3.7061)  (-2.5817)
reatxafiorxeredit -0.0312  0.0207 0.4961
(-1.3443) (1.0099) (1.4132)
ireatxafier 0.1676™" -0.1799"" -2.5657"
(2.7317) (-3.2881) (-2.6209)
eredit 0.0188 0.0805 0.9397 0.0850™" —0.1087"" -1.0360""
(0.2651)  (1.2658) (1.0670)  (3.9220) (-5.7264) (-3.7055)

O TR, SR E AR WG A SO SRR R 5

AR 2T *
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(2:3R)
(1 (2) (3) (4) (5) (6)
TSR i J5 AU

loanl loan2 loan3 loan1 loan?2 loan3

P AL il il =i gl 2 i
AR Ay [ R BRUNE il il gl et = 2 i
Al 5 2 RN i i I eyl i i
A 10 530 10 530 10 530 10 530 10 530 10 530
THEE S B R? 0.0914 0.3192 0.0189 0.0909 0.3194 0.0197

BEARBRAT A RN E IS 2T 2 S AAAEAT 8 R 7 RIFEAE(R BEad D8 AT
WSS AT REVE . HLARHE A SO IR (1) TP post B 45N after. Hoh AR
2019 4E K Z I, after HUT, AR NI O, S5 [T S5 R AN3E 10 )5 350 BI7R , 2415 SRl BT A
A HIRE 31 R 25 A 1 A 0k A B A i I trearxaftercredin Xt I R B B3 WATHINE
BEREUEAT N R A AF AR B AN, . X AT RESE P o — HECR N &, 1 TRAEARE 8-
Fraesr Bk A AR TTHRE RS I8 . S8R A  ARATRE SR e AT R B 3%
AR TR , o AT W X ) i 2800 o

(=) BB A B A0,

BET 05 G Al AR I B Rl 5 MUARE TS B 1 = SI2, BRI A T S0 A% 1) £ Bl A%
Hb A T REIR Tl TS, Bl AT EE MR TR BGE Z I E 083 4. A
XA A X R B HLBEA T 40T L %A T R AN BB ol A Il A5 B Rl B AL i 2>, (5 DA
SCTHUESE T #R PR 2 eBi ™ AR Ml A DY R TS R ATk

— 7 T, 2G4 BRAT A 2 BOR AN, AR DYRl T 75 K T eIk s o5 — 5 i, 4 A
B2 2 5 S RRALIE ST A, WA T REIUD A BHE BT K o DAl 4R 3R B
I I 4 85 R 4 AL AR BE PR HE AR IS UE DL RS AR . AR SO A b BRUAS: B4) SBORE R 4 5
XEACSEIC N subsidies ; LAA M 42 Bl 5T 7= 78 B 58 7= H R 5 L (speculation ) ¥a 4 4x LAk F5
b, o G B ™ R 52 By M Al g 7 AR ARl g e TR R SR SRR Bt
FEAE AR Z M (L TF5E,2021) o W subsidies 5 speculation B4 credit J A AR AL (3)
FEAT R A TR AR S TE BRI K, WU trearxposixsubsideis
Hl treatxpostxspeculation X} N %05 3% 3 FEHE FAFF A e H B2 . iR 11 A9 R 45
R W, trearXpostxsubsideis Fl treatxpostxspeculation Xt W Z B B 2, 33X U A Il %
GRS o X AT RESE K, —J7 T, B AU R SR A , AN RESE 28 56 T
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Al K BT A Bk T T < BB LA T D A A AN B e, AR 2 5 8 AR
B2 s 55— 5, b G A F O ERAT S A AT TR Tl A IS B 4 S A A o
HAAR AU

11 BRI SHT
(1) (2) (3) (4) (5) (6)
T AN AR 355 i & AL BB LN,
loanl loan2 loan3 loanl loan2 loan3
reatpostXsubsideis 0.0083 -0.0048 0.2448
(0.4828) (-0.3367) (0.9352)
treatXposthpeculation 0.0014 ~0.2080 ~8.8353
(0.0028) (-0.4760) (-1.1614)
reatpost 0.0076 -0.1287 -6.0344  0.1609™  -0.2071"" -1.6826""
(0.0253)  (-0.5222) (-1.3227) (3.6678) (-5.4303) (-2.6844)
o 0.0194 0.0065 0.2417
subsides (1.6422)  (0.6230)  (1.5197)
_ 0.4908 -0.3970  -0.7367
speculation (1.5981) (~1.4234) (-0.1919)
il il il il il il il

AP Ay ] 5 RN il il il il il il

Aol [ 5 BN il il il il il il
FEA B 10 466 10 466 10 466 10 605 10 605 10 605
W R 0.0898 0.3162 0.0197 0.0914 0.3188 0.0185

(VY) HEBRH At B 00

b2 2 AR AR I P A B PR3 X A S R SRR T 1 T . A SO e e B
A1 2015-2020 4F, BRiE _I AT EL 32K 2015 4F 2020 4 Z2 500 T AR B2 MR Aol £7 B3l Btk
0 B ISR HE R, R Sy ik S T i 194 1R 5 XoF AR SCRE AR U 17 5 sl R L KR, — R &
T30 2018 47 H BLAE Aol 8] PO A5 bRl 9 22 5. B BRI 2015 4F 1 A 1 HBHEITHY
(e A B A PR O A1) CT SCRTAR BT CFR AR ) ) 1 20 S 1 B S A% 0L, S5 0]
BRIRAF (2021)  E G55 (2023) BB S, A SCATY 24 7E AR v 0 AR (R AR 125 ) S it Y
S, [l 25 AR R R f L,

P — 25 7% 18 2016 47 F BE UK S 15 T BE TP A SCUESE AUARA 115 SEad iU . DA
BRAT 5 T A BOR R, 2016 AFAR W S iAl T — R 5 & il A BOR®, RIS, 2445 v [

©  FRTRR, HEERHT R ORIE DA R B A IV 25 5 DL R s AR SCHb FEAS BB % 6.
@ BRTR O, ELAR B IO L Il A SCRMSE AR 5 7
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N RBRAT MR -C I RIS 1 & T OCT LR S A R 198 T2 0L) , B2
R T R RERAAE O, X AR AT RE X PR AR 2 OB i 15 B o i U BT o AR
(1) post B A Lh 2016 SR b 124 15 149 35 114 K8 4025 28t post, o S B 25 SR an g 12(1) -
(3)FNF7R o ARYEEIHZER, Al A5 BE Rl BE sUAS 25 T B 5 DY Rl ERURE i 23 n (%
BE I FR S5 48 O 1] 039, 3X P RS 2D BURZR G & N2 T 9 5 ARk iz g5 ) 2 /0
UL 2016 47— RAVBUR AR5 A BTSRRI Tl sl /5 B

J3AM, 2016 4F LISk WL VIVE AR R BT SN 6 4 (X)) Ko FE PR 10 M AH
AR N7 T G A A B R G X, 308 X 4 Al & R KOS AR AT GEA T A AT RS HAth
M DCAFAE 22 5, 3 LA SR R AR (1), T 38 o S0 B3k 8 o7 ¢ 6 4 il i B e X 1 48
T FEAR DA 2 B2 0K 52 i) (T i 48 Il 208, 2022) o IHE S5 SR 3R 12 )5 351 B .
AR, BERG S Rl CE AR S0 X T, Tl Al 7 D2l 58 A8 0 2 E T
Rl T A ) (0 4 7K, BRA T A O 0 o L VR A DRt A A 1) A T AL X U
IR BB 7 AR T B RS B e

*12 HEBR 2016 S BUIR H T 347
(1) (2) (3) (4) (5) (6)
i FEASIR
loanl loan2 loan3 loanl loan?2 loan3
-0.1752"°  0.1759™ 1.0312°
freatpostans(_39998)  (3.8247) (1.6504)
reatxpost 0.1744  -0.1908™ -1.6163"
(3.4679) (-4.3904) (-2.3237)
Pl A Pl Pl Pl Pl il Pl
R il il Pl il Pl
A Ve SV o Pl Pl Pl il Pl
FEARE 10 605 10 605 10 605 6862 6862 6862
JHEJFHIRT 0.0900 0.3154 0.0161 0.1114 0.3242 0.0168

LT R IR TR IR ARy, B 2017 4R 5 2019 4T AE Y BUR T, S HTC
(14 Al — 35, BB (1) W1 post AR IR BR 40 A pre Fl after, A 25 R UL 13, % 13(1)-
(3B 7R, 2017 4F 19 F-LE BURE WA St Toll Al SRR AR I BR 2854 7= A i 3 R )
B T HAR R A1 s 1305 351 TR, 2019 4F AR BL B B R T Tl A i1
RIS , X HLAF R3] PR 254 5 0 th AN IR 8, LA [ UL 45 R 8 7R Al 7 BRI 47 0k, (H
LA R AREE AT E e
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x13 HEBR 2017 £ 5 2019 SE UK T S 47
(1) (2) (3) (4) (5) (6)
2017 4 2019 4F
loanl loan2 loan3 loanl loan?2 loan3
-0.0255 0.0633" 0.8260
realPre (_0.6038)  (1.9893)  (1.5463)

0.0552 -0.0757" -0.6960
treatXafter (15798)  (-2.5696)  (-1.4636)
s AR i il Pl Pl Pl Pl sl

R EERN R il Pl Pl Pl il

Mk e il kil kil kil il
FEAR 10 605 10 605 10 605 10 605 10 605 10 605
SR 0.0885 03141 0.0160 0.0887 0.3142 0.0160

R J 75 18 2018 AR HA I TE I R MM o AR SO Tolb Al 55 447 W A8 D T
SRR SR S35 2017 4F 11 H 29 H 5 % e i 2 2 D i i ot o sl A2 0
S = AEAT S (2018-20204F ) ) (& 2™k (201712000 5 ) (2018 4F 4 4R 2
PR 2B I o v B SRAT DRI M B A B B3 o (B AR K A B4 ) = AR AT 3t
4] (2018-2020 4F ) ) J5UN_L 15 18 32 45 et Tl Aol & i, 35 B PR S B0l A DY Rl 9%
VA B g 5 TSR SR ST G B A 22, 33K -5 o [l o Tl A R KA W B T B S AT A
DA WS A T Sl AN Tolb bl A DR B SR AR Sk o B M 2 BT A A1) T I
G RIHURETR M 2278 A, B4 i M DI IR S G AR A T 7 K 5 bty S R A, DT 42
SRR . BEE ERAT A5 SR, TolkAoll T BE T ALAS PR CE S AR HE G 5K
Pr L, Hachem and Song(2021) %] H [ {5 037 75 0 M J 5t TR AR T 2 v o O s P
W B ARG A A BIR(E DT RO . OB DR M 45 IR D Al A DR R SOIRBL A
Fm R R TR L5 ETIR TR SO AR Ak A5 BERl T IHE AR i ARAT 5 BE
AL UEAT oK F R OR 2R OB Y BRI

+t HRERBTFR

e 388 ek B S5 KL o) 2 SIS ] A o AR R ) AR S g o e Y PR
FAFPIZGT , KA IR Z A5 AR . ACLA20184F 1 H 1 i IEALATA (e A
PRI [ PR BT ORAP BT ) 1 SR S50, MR8 32 T SR JBE R/ L Tl Al 234
Iz IR 22 73 B 4x T 558 T PRBE T TSR TH IR 75 A RO SRAR B30, #7n 1 BREE AL
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ZR GRS . RSO EEEHEIE o S PR S OB i 4R i Tl Alk
A BT BRATR A R BERE 7 AL L 2 A S A0 DR R o A% | SEAR 0 {5 Bl
GERIARE s (R 1 ks A 45 DR R BT o A, IS Qe Aol 5 AR KR BT B scHr . o
T BARINMOR BB BT TR DRR BT I IAE, (B T R F Sk B R R AR B
G A7 8 EREINERET B AT Bl RAT , TR ) iR DR B OB R B AR BRI . 42
THLE T Al AT REAF AR “ ERaR 74708 AR AT SRS Tall A lb S PR (A7 D PR B £ 9%
KMo 5= R EB” FEURITHEA TR AT U . MARSMREREE (5 B SR BN L
BB Tl Aol 7 A B Rl I S B ek T PR 5 2 14 A o T i — 2R 81
SN o WS FEAE SYRE T 75 45 2 84T 75 DR 89 Tl A b o 52 54 5 6 1) 252 )
RET R A A v 1 AR TS RODT B RE T o SR I, IROR ™ SR Ao ™ ) BRI A XS
Rt : —J7 1T, BRA T PR DR Bl BB ) S AT B 2 T , AN A ] S s A 5
75— 07, WAERIE AR, Al OB #M A2 5 Bl LT AS BEHR T 1A 2%
OB 15 YRR BT RR ] o A SCHTFEEEIE HAT LUT L R 3

Sy NSRRI BT AEAT R T4 3l Tl Al S AR Y . 70 2 R 4K 35 L
AR AR L™ HEPE AR S0 5T L Sr O RBR R TR BRI 57 R BREE R AP B
R PRI ) FELS M PR S P SRl 15 D Rl 8 o A T s A, S Tl Al P R i £
G JFIREREAT e, NI, 76 3085 P [ G5 4% 0 A e P4 Ky i B A0 i R v, o
FARIREE R AP B ERAT A5 DR 4 i 98 1 1, 9 58 0 RHTRE =27 A 1) Tk Al A5 5%
RSN R Y5 QAT AR D B DR B S 1 T2 , 51 F s e Al B 28 HE A Sk
R RRIE . (AR, D il Toll Aolk 2 AR RS AR P B — 2 BT iR
110, B LA Sk (e T Bl 25 5 4% S A S 2L

B T AR WCERSE AR AP B R K R A Al S EE R AR, (R T BE S R T R Ak
W27 o BRORCBRABL T, X AR AT I R 5 IO 2R SURE B A AU 1) A e AR A Ak
H5 2 RIARSE Tl Al P58 R BT R AR D¥ 08 , Aolb FREEA U AR BEBAR , 5 SR BE 1]
MR E AT e o 1A i Tl Al A (AL B R o B B R A, B O i 2
S 555 L T ) ORSEONE . PRI, TP A XU T A AT SR IR R Tl Al £ 5E
5 AR IR 22, i X ERAT (5 D0l 55 A9 M, AL mT RE ALk R AR AP S5 DR B i 7=
A 1R 2 (8 A JRE R A R AL

5= B IR B A TE I BE A T4 BOR 15 227, A B T ORI AR AP B PR35
IRERRE . — 7, f T TolkAlk = 3h B R PR 15 B A BB M BB 2 22 5%, il
(] 23 [ SR 9R M A FE BRI ACUF BE O3 I D BRAT AT B st O R AR 4 45 D R B
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BT BEER B (2021) : (LR 4 AL 5 S0 R A ——E T 2000—2018 4E 4l 5l 77 2 A
SR AT B TR 235 ) 5 1 .
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How Fee-to-Tax Reform of Environmental Protection Affect Credit Financing:

An Interpretation from Enterprises’ Green Response
Zhu Shujin; Chen He

Abstract: Drawing on the backdrop of China’s transition from environmental pollution fees to
environmental protection taxes, this paper investigates the financial pathways through which
environmental regulations operate from the perspective of bank-business interactions using data from
Chinese A-share listed industrial corporations from 2015 to 2020. The study demonstrates that China’s
shift from environmental fees to taxes (CEFT) potentially undermines industrial corporations’ capacity
to repay loans by increasing environmental costs. As a result, banks heighten their credit auditing
practices and grant fewer loans, impeding industrial corporations from raising more funds. The
mechanism analysis reveals that although CEFT has credit financing shocks, industrial corporations can
partially hedge the credit financing shocks by verbal green image creation and environmentally friendly
practices. Given the discrepancy between the green image of industrial corporations and their actual
green conduct, banks adjust the term structure of credit fund disbursements to minimise the credit
misallocation caused by “greenwashing”. Further analysis indicates that in the CEFT process
influencing credit financing, banks implement credit filtering based on external information and this
practice has neither anticipated nor lagging effects. The effectiveness of CEFT also remains robust even
after considering the potential reduction in credit financing by industrial corporations due to government
subsidies or financial speculation activities, and eliminating the potential interference from other
policies during the sample period. This paper provides important references on how to coordinate
environmental regulations with financial policies and achieve agreed policy effects.

Key words: environmental protection tax, environmental information disclosure, environmental
investment, credit discrimination

JEL codes: D22, G21, Q58

(#F5:2023 5 11 |  FAE%4 3054 RER)

R« 20244F%5 18 - 210 -





