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From "Capital Supply" to “"Behavioral Guidance" : Deep Financial Empowerment for Sustainable
Development of Real Economy Enterprises
YU Bojian'?  JIN Cheng’
(1.Shanghai Rural Commercial Bank Postdoctoral Fellow; 2.Postdoctoral Fellow at the School of Economics, Fudan
University; 3.School of Finance, Shanghai University of Finance and Economics)

Abstract Against the backdrop of China's "dual carbon" goals and its high-quality development strategy, Chinese
commercial banks have led the financial sector with their ESG (Environmental, Social and Governance) performance.
But this has yet to be adequately translated into effective and actionable incentives for sustainable development by
their corporate customers. This paper systematically reviews commercial banks' ESG financial practices, with a
focus on green finance. It also identifies three structural imbalances: a reliance on credit-based financial products, a
narrow focus on "pure green" projects at the expense of "transitioning to green" initiatives, and a dominance by large
banks with insufficient participation from smaller institutions. Based on this analysis, the paper recommends an ESG
performance evaluation system centered on clients, the development of credit products linked to ESG performance,
and the establishment of an ESG incentive ecosystem through multi-party collaboration. By closely linking financing
accessibility and costs with a dynamic ESG performance by enterprises, financial resources can be more precisely
allocated to sustainable sectors. That in turn can advance high-quality economic development. The paper also provides
practical policy pathways for deepening green finance reforms and improving ESG governance systems.
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