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Under the background of "dual carbon" leading green and low-carbon transformation, green
industry financing faces difficulties and long cycles, while traditional credit cannot meet the
demand. The importance of green asset securitization as an innovative financing tool has become
prominent. This paper takes listed companies in active green asset securitization industries
in China A-shares from 2015 to 2023 as samples, and uses a multi-period difference—in—
differences (DID) model, mediating effects, and moderating effects to examine their impact on
corporate investment efficiency, transmission paths, and boundary conditions. The study finds
that green asset securitization can significantly reduce corporate inefficient investment levels,
improve investment efficiency, and alleviate underinvestment and overinvestment. The easing of
financing constraints serves as a key mediating channel, as it provides low-cost long—term funds
and improves financing accessibility to optimize investment decisions. Media attention exerts a
positive moderating effect, amplifying its impact on enhancing investment efficiency. PSM-DID and
subsample tests validate the robustness of the conclusions. This research enriches the relevant
literature and provides theoretical basis and practical references for promoting the development
of the green asset securitization market, assisting corporate green transformation, and improving
resource allocation efficiency.

green finance; green asset securitization; corporate investment efficiency; financing constraints;
media supervision; capital allocation
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