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XTETE ARG AR, /i A B T R B AN AR AE JE A R R AT 15 O (Kashyap 4%,
1993 ; Bernanke 1 Gertler,1995')) Wi 763k [F LA A 4247 0 00 A BliA & (FME %45 ,2018) 1)
P RFIZR A2 T T 5T, 58 T ECR W5 13 S HLH A 24 2R 4 (B A2 Fn
I3k ,2015) 1

BT TR R IOURAR MY F5 5847 A 1 52 i 4 Ay 7 LR 4 A R4 ME B A% O [, — B2 B2 Rz
Xyt , AN N, AR B — & e 208 T BOR B4R, Mk A0 50 i os R e
Y AR R 4 L S B B3 9 S AR (Hu, 1999) 7 R sl i HUR il 98 29 s s Aol
(45 9% 3 2 BT O B B A AR (A 24 s 2458 2017) 100 ez, B Ak B b 15 it D) A 0 4 £
b o P 180 RIS T PN S 4 U AN R, R Al AT B 22 iR 4R R (R RIS 2013) O BR
T ARG Hh BT T B T AL BB A 6 Al A% B Y 52 e A A I AR AR BE AR Oy H . BT IR 4R
(2012) "L TFHEAE R RLA , TAh BLAR TERA AY BT T BOR Al 324 T R A AR, & SRR
FBLR Y 5K (0 LA 2 il A B AL, 5% T BOR YA A BR S THR T 0%, & WIJE B

56



AZ R B ZE 2019 & £ 11 1

TUATTRAR S M 23 P AR R RR , Wdh & (2014) M U A F= B AR H & DR Rl 2 sl 1 A
L il AR 83 T S A (9 8% TR IBCRORE A R T4 /NE A Al A Al i 43 0 asR 22 1

IEATFFEAT , 2 A1 I T8 T BT Al F1 3 fl 0 PR 5 3t i) bl , X6 4% 70 1BRC 6 A 2 i
AN GEAT AL BT i 2 WA M BT R . (R, 5% TR 2 75 DA R o] 52 w4 ol 2 6 45 9%
TR AP L B L Z A E AT AW &, LIRSS S T B A T2 8 T 2 6, 76X
— R WA R T EOR 5 b sk OB AT R Z [ LI, A5 B T HE IR T BOR 1E N i 7
MR85 VR T B, 275 DA Ao ot B Aol 5 €60 3 B A S 0 (i) -0 oA B i\ R € B A v
T I (4 AR RS HRAEE T 25 IR R

2. BBl IR 24T R B R

INRBGEAE N Al — 350 01 B S A R B I H AR BB S Bl A ol ST K W 5E A B
(Bansal il Kendall ,2000) """ {HF5 B AR & KRS OB, 38 XE LU AT (3620 i ) B B2 46 OF
FZ5 A (Porter Fl Van der Linde,1995mm ;ﬁ?ﬁﬁ%,Zme ) o BRI, B AR PR s o
T EAT 5 S IR R A B AR AR SR B BT B T AR B PR RR I b, AR Al A
(1) 34 ( Bansal ,2003) " LA KRR RE 0L MO AN RGE A 4 . 0% T BURAE Oy [ 5 4 B R 4 1 O i
BE, B T AR A B TR EBURN SE Y], A K SR A sk i AT T e AR R,
T EARERAE X Rl 24 TR 2 A R A B TR K 5 ) S A T

MAMEFEAMEL &, TR0, 08 MBOR & A IR P4t 2 SR BT &AL 45 ) | 38 2 5% ) 2138
Tl % T 55 O A T S e Al 4% 28470 (Hu, 1999 ) B0 33t S8 22 WL 28 B O3 B AV #6847
AL AR, TERRE AT, il @l 9 K e A 235 #g 52 i) R 28 1% < (3 4 D sk by Al 5
(XUHEFSE,2014) 20 R X T 5 Yedinll S A £ AT ok 6, K &Rk JAfE, 4
W B 22 MRS g, X B T B Y e s T IR ( ERURI X ,2005) Y 24 T BOR e
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Bi U8R AL AR I s e 5 2 SR Bt 1A) dE LA ERS A T A R0 B, 53 40 AR N AR E A Sk,
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+ ,B6Cashi7,7, + B;Shrer5, | + ,3850Eu +Bolnv,,_, +B,,PPE, |
+ B, Loss, ,_, + B,,Growth, ,_, +B;GDP,, + ¢, (1)
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KRR E Lev YRS Y
RS Tobin() Aol T A T B A
RNerrH Cash A 4B/ W40 B € %R
- AR ShrerS AT F A R 7R R ) 2 Fe
A b B T SOE = 5 B A AU B
B 5 4% % Inw Ak % [ KA K W R
H IR PPE A b [ E R B R R
BETMH Loss 5 O AR B L, B RO
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SR YRS B T RO H 5 YAl PR 5 10 52 e A AR 2 T R DX T B B 22 S IS ST
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FIfE 7 45 oA AR (05 P O 8OO 423, B S B A SCRRRBOR G . B A 56 RECT AR
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HE ARSI U — 30, 0125 R W T ARSI B RO Ak IR R AR B T,
KK |, B A i 2 ) A 56 2B, O 1) 5 B E TN R — 35 i i SRR MaAG 56 | O 2 Ik X 1
(VIF) S{E M 1. 22, AN ™ s e vk )

*2 FELTEMABERITSEAXELN
Panel A: £ BT BH KX ZH
TE EI Mp Size ROE Lev TobinQ) Cash Shrer5
EI 1
MpP 0. 094 = 1
Size -0.157" | 0.084" 1
ROE 0.097 | -0.160" | -0.005 1
Lev -0.122™* | -0.011 | 0.471™ | -0.226"" 1
TobinQ) 0.167 | 0.230"" | -0.479™*| 0.122™" | -0.457"" 1
Cash 0.224 -0.015 | -0.083™ | 0.051" | -0.137""| 0.073"" 1
Shrer5 -0.034 -0.017 | 0.313™ | 0.054" 0. 030 -0.026 | 0.043" 1
Panel B: £ Z & EH ik M 41t
¥ 0.073 0. 464 0.224 0.072 0. 495 2.073 1.169 0.534
TR 0.128 0.139 0.012 0.121 0. 190 1.262 5.280 0. 160
1/4 fifE | 0.004 0. 422 0.215 0. 023 0. 358 1.242 0. 190 0. 420
EROR 0. 024 0. 451 0.223 0. 070 0.516 1. 679 0. 368 0. 535
3/4 HfLfE | 0.094 0.573 0.232 0.122 0. 644 2. 458 0.842 0. 648

e 7 M BIERRTE 1% ,5% R 10% KO L 3%
BORDI IR - A SC A 3
2. 1R 73 A
O T RO il PR PR 98 S Y SRRV S5 SR ANE% 3 Bz 25 B8 B T O A% S Y T e 2801
U Bl B SRR o DR BEINTR] AR (1) AR T, AR SCo ekt 1 6% BORX il s —
WIAABOKCF R, SR AN 3 s, A (1) 81 365 (2) ISR AR, IR & [ A1 3 [T A
[T, B3 TR AR 2 I, BIVSEAA 9 58 TBOR BE S 10 25 42 T 527 B Al 1 R TEKF drik
TR 1o FE il AR B T, Al PR OR BT B R [T 97 o B ol B 48 2 SOG4
P R PR B MR SEA S 2 TEMISG, 5 CA SOOI B2 — B, S e 1 AR ey )
Pho o0 ARSCEARY R R ) H 4ol s — IR B R ECTEK - (BT, ) ARABERLUEAT 1, 45
UL 3 H5(3) 81 A5 (4) 51, A BAGT TBOR R BB IRAT PITFfA, (BAROR 500 I, S T 5% T BOR St
XA I RECTOKF- BRI HE O R fd, HL e Bl [a] S i A AR int, 258 b, [TV 45 R iR, 5%
B — A PR AL DA IR PR BT G e . S5 SRR U i B B 2R

*3 B BOR A IR A O eyl B E AR
b7 R (B INETETI
TE A E A I 7 2% pr B A BAE A & 7 2% b B A
(1) (2) (3) 4)
0.096 ™ 0.207 ™ 0. 060 ™ 0. 095
MP
(4.71) (3.03) (3.09) (1.63)
-1.071™ —1.486 -1.147" -0.319
Size
(-2.56) (-1.16) (-2.70) (-0.23)
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Monetary Policy and Corporate Environmental Investment ;: Evidence

from the Most Polluting Listed Companies in China

LYU Ming-han, XU Guang-hua,SHEN Yi
(School of Economics and Management, Nanjing University of Science and Technology , Nanjing, Jiangsu,210094 , China )

Abstract:In recent years, the environmental regulation of the Chinese government has become more and more strict.
However, the company’s environmental responsibility performance is still poor, even under the high risk of high
environmental protection law enforcement and high administrative pressure. Combined with the characteristics of
“externality” and “non-economical” of corporate environmental management activities, we should also pay attention to the
shortage of endogenous incentives for corporate environmental protection investment, which is easily caused by financing
shortages,in addition to the mandatory pressures of policies and regulations. Indeed, for a long time, the single financing
channel and the difficulty of financing are major problems that seriously restrict the investment of enterprises in China.

Monetary policy is an important means for the Chinese government to regulate macroeconomics. It will maintain
economic development, guide credit scale and allocate social resources. Therefore, based on the research logic of
“macroeconomic policy-micro-enterprise behavior” , this study explores the micro-transmission mechanism and consequences
of monetary policy on corporate environmental protection investment,which will be of great significance for accelerating the
green development of entity enterprises and enhancing the release of economic dividends.

Based on the analysis of the influence mechanism of monetary policy on micro-enterprise behavior in the existing
literature ,we believe that monetary policy will mainly exert the incentive effect on corporate green governance through
objective factors of external capital supply and subjective adjustment of management psychological expectations under signal
transmission. When monetary policy is loose,on the one hand, external capital supply is more abundant,which will alleviate
corporate financing constraints , enable enterprises to obtain more disposable funds for environmental protection investment,
and with the increase of investment opportunities and market liquidity, corporate green governance On the other hand,
monetary quantitative easing,as a positive signal for future economic development,will help shape management’s optimistic
expectations and business confidence, improve risk-taking levels, and pay more attention to long-term development and
market competition. The establishment of advantages has enhanced environmental responsibility awareness and green
investment spending.

Along the above-mentioned mechanism, further analysis found that for small-scale enterprises and private enterprises
with low self-financing ability and low risk-taking level,loose monetary policy can stimulate their high level of “survival”
and “development” . The quality change has significantly increased its environmental investment. In addition, the impact of
monetary policy on corporate environmental protection investment still has obvious regional effects. On the one hand, relative
to the higher degree of financial marketization and better resource allocation efficiency, the green marginal dividend of
capital supply will show more obvious gains in enterprises with financial development. On the one hand, compared with the
more stringent government environmental regulation, the loose monetary policy has a more obvious effect on the
environmental protection investment of enterprises with weak environmental supervision, which reflects the lack of
institutional pressure on the supply of financial resources.

The conclusions of this paper are helpful to understand the macro background and reasons of corporate environmental
protection investment , deepen the understanding of the logic of corporate environmental investment behavior, and help to
evaluate the impact of macroeconomic policies on microeconomic entities from the perspective of environmental protection
investment ,and to improve the green economy. Provide policy recommendations for promoting the green development of
entities.
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