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Abstract

Green credit policy is a policy that some financial institutions, such as commercial banks, provide
loan support and preferential interest rates to enterprises and institutions engaged in environ-
mental protection-related projects according to the national industrial and environmental poli-
cies. Meanwhile, for projects carrying out polluting production and operation, financial policy
means are implemented to limit their credit quotas and impose higher punitive interest rates.
Taking the “green allocation” of funds as the starting point, the policy aims to promote the realiza-
tion of the harmonious symbiotic relationship between human and nature. This paper takes the
introduction of the “Green Credit Guidelines” in 2012 as a quasi-natural experiment. This study
selects Chinese A-share listed companies from 2005 to 2021 as samples, and based on the experi-
mental results obtained by the DID method, explores the impact of green credit policies on green
innovation of heavily polluting enterprises. The empirical results show that after the introduction
of the Guidelines, the number of green innovations of enterprises has significantly decreased. The
results of mechanism test show that the credit constraint effect and information transmission ef-
fect caused by the Guidelines lead to the reduction of the scale of debt financing available to en-
terprises, which further inhibits the green innovation of enterprises. This paper reveals the micro
effects of green credit policy from the perspective of green innovation, which plays a reference
role in improving green credit policy and optimizing its role in resource allocation.
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CHPE AN AN BRI ARYEBAF UL, A BRI SRR AL AR, R A R
I i 5 4 0 SRARTH 25 Al SR ) S S M S B A b TH55 o SR AR RN A 4R el T IR B a1 Al
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BTl EiAE. ETAR—FERATF. HiF RO REE R E AR LM AT BEAKA
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3.2. BEEX
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BhrEME NGO, AT 2012 FEUIFTEUE N 0, 2012 E&DUSEUEN 1, PAUERX
3 BUR S 11 J (A TR) B

(3) N E: 55 Rl B (Borrow) . A% SC DUAT A M I At 3 2 A 2 5577 LR ROR
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Table 1. Variable definitions and descriptive statistics

* 1. BEENSHEEMEST

A B AR AR X FIIE Az E PRtk Z= B/MAE e
LERPRGEEF] + ZELH
GI 4.304 0.000 13.24 0.000 151.000
k]
EH 7 ‘ ]
time a ﬁzk, FHHE 2012 %&ZE - 0.720 1.000 0.449 0.000 1.000
time=1, 7N time=0
o5 HL TS YL il jon =
polution e TIIAAAL W pollution =1, 5, 0.000 0.461 0.000 1.000
&0 pollution =0
T H :H:él»4 /. :H:z%/v > llé‘;'/g\’
Borrow DS RIS AN G B B 0.150 0.125 0.132 0.000 0.827
L E
Size Al B P U 2 22.13 21.93 1.306 19.37 26.43
Lev Al s e 0.431 0.430 0.195 0.0298 0.925
‘r'__“lfgg‘ 2532 — 1] 3F "b)é\
ROA B = RSP 0.0549 0.0447 0.0440 0.000 0.256
iona
—— il
Growsn ~ RFIFEE — BESFEELE ), 0.139 0.408 ~0.737 4070
HFE
Cashflow — GEIGEhIL& 15 /K B B e 0.0504 0.0498 0.0696 -0.229 0.285
Dual BNEHE K S SRR IE 0.255 0.000 0.436 0.000 1.000
FirmAge AV B ST A R U £ 2.776 2.833 0.397 0.693 3.583
Board MOrEFANBUEFES AN 2.148 2.197 0.199 1.609 2.708
BM & AR 2 /2 F) A 1.040 0.680 1.133 0.0514 9.911
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3.3. HEERR

ST BB (2004) [12]. FRRESE(2020) [13]1H07775, I T W0 A0 Z2 40158, SR U6 43 (015 TY Ik
SN SR 0 A3 F 2 R AR AL -

Gl, = o, + o Pollution, * Policy, + a,.Controls, + A, + 1, + €, #(1)
Borrow, = B, + B, Pollution, * Policy, + B,Controls, + A, +1, + &, #(2)
GI, =y, +y,Pollution, * Policy, + y, Borrow, + y,Controls, + A, + 1. + &, #(3)

GIL, REAN i 55 ¢ SFSEONH HERE, Borrow, NTHAAE, KM i 5  FERI6SRE M
8L, Pollution WA, FHAAMAEFATIWEUEN 1, NN 0; Policy RonsREEREBURT R,
miAn (a5 JE R (2012~202)REA 1, WA FTEEA(2005~201 DIRAE A 0. Pollution*Policy A3 A
WA B S BUR AR R A B, Controls NI & . MAh, A NEFIEIE E BN, n, NATE & %08,

&, FoRBHLIRZE I,

4. SCIFER
4.1. [E)FER

MR ESCP IR, % 2 FIDR T Ak O fF RN BRI did ) [E1 )45 R

Table 2. Regression results of green credit policy and enterprise green innovation

=2 REERHEERSEWRECIHNEIFIER

ey 2 3) C)) (%)

GI GI GI GI Borrow
did -0.7012""" -2.0054"™" -1.1641™" -1.3545™" -0.0147""
(—4.5248) (-10.2732) (—5.6547) (—6.5490) (—5.8859)

time 0.0000 0.0000 0.0000
) ) )
Borrow -12.9317""
(—15.7688)

pollution -2.5078""" -1.7462"™"" 0.0589™"
(-14.6729) (-10.1665) (24.5575)
Size 4.1706™" 4.0967"" -0.0057"""
(30.1035) (30.0932) (-8.9692)

Lev -0.2309 5.5570™" 0.4476™"
(—0.4886) (9.0039) (105.9732)
ROA 0.5887 -2.5571 -0.2433™"
(0.3223) (—1.4063) (-17.7914)

Growth -0.3788"" -0.3647"" 0.0011

(—2.0945) (-2.0239) (0.7355)
Cashflow -0.9711 -3.1996"™" -0.1723™"
(-0.9962) (-3.2432) (—18.8388)

Dual 0.5343™ 0.6249™" 0.0070"""

(3.1438) (3.6876) (6.0916)
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Continued

FirmAge -1.2629" -1.2739"™ -0.0008
(-5.5371) (-5.6107) (—0.5408)

Board -1.3076"" -13116™ -0.0003
(-3.0898) (-3.1197) (-0.1108)

BM 0.1220 0.1545 0.0025™"
(0.6720) (0.8522) (3.3175)

_cons 44518 47275 -80.7357"" -79.5833"" 0.0891°""
(50.1772) (50.7148) (-27.8212) (-27.8167) (6.4645)

N 30830 30830 30830 30830 30830
2 a 0.0004 0.0925 0.2195 0.2268 0.5557
Year NO YES YES YES YES
Industry NO YES YES YES YES

MERFTLLER], 7EEE3)FIH, KR did RECH-1.1641 HIE 1%HI/KF LRERT, HHEE
{5 PRESRANE] 15 b ek L als. MRS 4)~G) ISR, 555 Rl B S 5 22 e 1T [m] U5 22 4L
-0.0147 HAE 1%M7KF ERE2E, b ZR a3 i 55 fb 7 s n) | A 2 %08-12.9317 BAE 1%17KF
ERZE, AXHEBMABEI NGOG, RSO GBS G, 155 b T BUR MR A5 2540 2
HIWEE Sy, BAVEMERERE I, b VR IR AT 4 6 BT 5 3 BT 7 B 10 B Al iy 5 B4l () 4 e B
2B o

4.2. FITHEBRE

H1T DID BRI S T A St A2 i 2 T AT S M BGE , RIS Bedb b ANETS Bt i 2 0 BF e pn A2 1k
s, fEZFIGOERBETNET, N REE B, SR, SOOI R BOUA RE RN H A% S PTBUR
ek 2R O BUH AT VIS RN BT AASSCR AT - AR S0 oR B AR R & I A58 1 2012 SRSt f5
PYBR St 2 BT 4 4R DAL St 5 (0 4 SR8 B2 A BRI I AR f a3y . SIIESS RN R PR,
BRI (FRE1) XA aR BT I Bh A RN .

Table 3. Results of parallel trend test
=3 HTEBRESERER

&)
GI2
pre 4 0.4759
(1.2833)
pre 3 0.5332
(1.6178)
pre 2 —0.0534
(-0.1637)
current —0.0448
(-0.1204)
post 1 —0.5522
(—1.4697)
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Continued
post 2 -1.2828""
(-2.9502)
post 3 -1.3691""
(-2.6163)
post_4 -2.9186™"
(—4.8076)
_cons —0.3628
(-1.1524)
N 31181
12 a 0.1103
Year YES
Industry YES

W% 3 LSRR, BORSCHEBLRTIAEG), S IR, BRI, IR BT B0 %,
i T AR

5. G EBREN

ASLLL 2005~2021 HHE A I B A FCAREASRE LR 2012 - H & SR EAF DTBER G Qe Al gt )
Bz o SHERT UK I BORBE I BRAIGTS Gl i e 55 A BT, dEmR D Tt iN, TR
GO IR BRI T, MSGEFE BRSSO HREE I E R . 24 Raid ik
AR . IR 7T 45 R B S 05 TR BUR ST A S B BT B N T — e BT AN, i
BT S S TREOR M B — @M N N T kS (5 SR BUR RE e KA R IE AR, ASCHEH LA
TEE

H—, THSKOEINBOE, @LBS 2 RUE S T SEEITBERHEIT Y, MR
8 AR S S EBAE S PRI, SRR 2 mi5 Rl oy T 3R EUHE 2 (01 37 fME A A3 & T4 20 S i
ARESHOH, SHEGOERBERN AR EmN. Fik, WENMER T ERE 0 KBS mis gL,
o BERERN 7 Ml 8 Al (9 20 ROONE 3 B N SRR A B AR QT BB« ZEXT EE 95 YAl v B 1 g
fiti b, ST TR HEAT R A S . SRR, BV RIS E T SRIThRE, @ EERIA
ORI EBUR, B 2% (05 BE R S RO B LE], 25 8T — & RS A o

B, FEMUEE, REGTITERRFELRBNEM. BIkE, SEOfirigaitsss
A T RAEREDC AR KM R R0 W IR YR R R R ek R, MEARZEE N5 el
A LAARYE B B 5 6 035 3 M S A [F ik 77 5%, SR AiE 2 MOV REBUR TR MG B e T A,
N IA B PR AR A 1 [F) B BB BF R R o B o, BRATHUL O] AES A AT IR s L R Ay i, $R TR
LA BT B S A DERRUE R RS B B R o A X AN [F) 2R 2R f) il R R B8 RURG: A IR AR, 45 5 8
IIASPEAL [ 28 A5 B 7= L AR 55

B, BSOS TRBOR VPN . H AT SR (5 DYEUR AT 50 %08 A 7 5 T Sk (S DY IR S Bk
K&, WBUR IS AT SV, A BT IR T MRIECR (1 i B R0 DA S i 18t 3 5 g e 1 R ER SR A4 T
MRl BT DUE BhEE = PP s L, xR R R, 2 WS 580 008E s 14l
S EEDT, i G DR il B R T S S0 S B BT B IR (R ) . E AT VRS AL AE R B R A AL 22 TTAT:
JIT R DTRG , W TR P 2 i T BN e v e A St 5 DYBR B, RO RARAR T REVR AR . R
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