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*2 o Mgt

& N H1E R 2 & /ME p50 &AM
Finratiol 29450 0.1867 0.8737 -2.7896 0.0231 5.8159
Finratio2 29450 0.0345 0.0708 0 0.0048 0.4114
LoanFins 29450 0.1088 0.2560 0 0 2.0472

Policy 29450 0.2226 0.4160 0 0 1
Size 29450 22.0086 1.2421 19.6734 21.8439 25.7397
Logage 29450 2.1974 0.7442 0 2.3026 4.1271
Asdebat 29450 0.408 0.2004 0.0501 0.3992 0.8753
ROA 29450 0.0261 0.0326 -0.0894 0.0239 0.1256
Growth 29450 0.1559 0.3727 -0.5637 0.1004 2.2065
Fixratio 29450 0.2124 0.1552 0.0023 0.1778 0.7669
TOP 29450 0.3471 0.1481 0.0838 0.3274 0.7584

Dual 29450 0.0153 0.1227 0 0 1
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BB A% 2 R AR A Bt S Ak B B o 2 R R, L T A () FIAG T 45 R & (0 (5 SY BOR (8
15 Y il 1 B R 4 Rl A0 AR B2 AE X T B F I RE AR 35.85% , BoA T3 B FH AT & XL

F2 309 MIH S5 R SCHF 1A SUR B H T, 65 D BUR 23 00D 4 Ml 78 4 Bl o 7= 8 b i 9 6
Fict 5 Eb ], A AV A ol 14 4 il 7= 48 B A 2% 400 A A ol IS 52 AR AT L 55 AT R L AT R % i Al
SRR

%3 KRl ertnymn
. (1) (2) (3) (4)
RE
Finratiol Finratiol LoanFins LoanFins
. -0.0888""" -0.0928"" -0.0315" -0.0353"
Policy
(0.0317) (0.0319) (0.0063) (0.0063)
. -0.0230 -0.0076"
Size
(0.0154) (0.0041)
-0.0055 -0.0186""
Logage
(0.0063) (0.0033)
0.1175 -0.1781""
Asdebat
(0.0685) (0.0159)
1.0932"" 0.0652
ROA
(0.2195) (0.0602)
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5% 3
B (1) (2) (3) (4)
Finratiol Finratiol LoanFins LoanFins
Crowth -0.0703" -0.0095™"
(0.0167) (0.0034)
Fioratio -0.1118 -0.0881""
(0.0785) (0.0188)
rop -0.3451"" -0.0331
(0.0988) (0.0226)
Dual 0.0630 0.0138
(0.0646) (0.0127)
& 47 0.2065" 0.8037" 0.1088"" 0.4195"™
(0.0071) (0.3315) (0.0014) (0.0899)
A v /5F A B E KR = b b P
B 29450 29450 29450 29450
R? 0.1619 0.1636 0.5080 0.5166

T FRORAE 10% 5% 1% KV b3 3T O G ol 2 TSR 2R B A RUE AR R . TR

LEBERMNEMBTEELS MR
SO A Ml 4 A PR G 6 0 R T O T A 4 R B B AR KR T BRAT O 5 T R OO, X —
O3 Wk — 2 TR G3 A 4 G045 DR X A oMl 4 il B 7 T R S o AR SC LA A S A B o R B Y
LU oAy 5 figp R o, 3R 450 (1)~ (6) 5103 3| D 52 Sy PR Rl 587 o LE AT AR B B 7™ o LU R Bk
G H AL S B  E A BRI R L AR A LEBISRER o Policy BT RY
FEALE (D) F) 2 (3) 5] 5 (4) PR F5 B35, WAL 26 (2) 51 5 (5) 31 V26 (6) Bl I AN 25 0 xR W,
2R A DY 2R Al 9 52 5 Pk < Tl B A DY B L ] AR B X = A Bl P B
T B AT BEHLE B < 8 7 A S 38 S O TS AT A P R BT R AT 2 B A R B B
AL o X R BN T S @ B Al B A AT B 38 A T S £ R R B9 15 B 29 Sk
BERBON DN TE 4 ok IR L 9 T Al R T R AL A B R MBS PR A AL A A8 U ] v S e L AR
RE Aok R AT ¢ (e B, AR R L B A8 17 il B B AIL A 1) o 7B J 3, A SORE X ¢ ({5 BF 9 5 B3 29

SRR AR S5 1L ) 20010 At — 2P A

* 4 FerRtb b sBREFREEWN TN
* (1) (2) (3) (4) (5) (6)
R
Trade Derasset Loan AvaiSale Maturity InvEstate
Policy -0.0020"" -0.0000 -0.0004"" -0.0036" 0.0001 0.0010
' (0.0007) (0.0000) (0.0002) (0.0014) (0.0002) (0.0013)
S -0.0010 0.0000 -0.0002 -0.0017 0.0001 -0.0082"""
Size
(0.0006) (0.0000) (0.0001) (0.0014) (0.0001) (0.0015)
I -0.0031"" 0.0000 -0.0000 -0.0009"" 0.0000 0.0007"
ogage
gae (0.0005) (0.0000) (0.0001) (0.0003) (0.0000) (0.0003)
-0.0159"" -0.0001 0.0001 -0.0016 -0.00117" 0.0047
Asdebat
(0.0024) (0.0000) (0.0003) (0.0075) (0.0003) (0.0056)
-0.0274"" -0.0000 -0.0024 -0.0252" -0.0005 -0.0332"
ROA
(0.0103) (0.0003) (0.0018) (0.0147) (0.0011) (0.0130)
0.0013™ -0.0000 0.0000 -0.0021 -0.0001 0.0010
Growth
(0.0006) (0.0000) (0.0001) (0.0014) (0.0001) (0.0008)
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Bk 4
5B (1) (2) (3) (4) (5) (6)
o=
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Green Credit and Enterprise Financialization: Theoretical Analysis and

Empirical Test
HU Wen-tao', JIANG Xin?

(1.Research Institute for Eco-civilization , Chinese Academy of Social Sciences, Beijing, 100710, China;
2.Business Administration Teaching and Research Department, Party School of Anhui Provincial Committee of C.P.C
(Anhui Academy of Governance) , Hefei, Anhui, 230022, China)

Abstract: As an important component of the green financial system, green credit policies have changed the credit
financing environment for polluting firms. Whether the implementation of these policies can effectively transform firm
investment directions and curb firm financial speculation deserves in-depth research.This paper is based on data from A-
share listed companies from 2008-2020, and takes the introduction of the “Green Credit Guidelines” as the research
background, using a difference-in-differences approach, we analyze the impact of green credit policies on firm
financialization and its mechanisms.The study finds that green credit policies curb profit-seeking by polluting firms through
financial channels and reduce firm holdings of financial assets.Structurally, green credit policies drive polluting firms to cut
holdings of short-term speculative financial assets, but have no significant impact on long-term financial assets.Mechanism
analysis shows that green credit policies reduce the credit financing scale of polluting firms through credit constraints and
environmental regulation effects, exacerbate firm financing constraints, and at the same time encourage polluting firms to
improve production efficiency and conduct green innovation to achieve green transformation, thereby effectively curbing
firm financial speculation incentives. Heterogeneity tests show that when a firm is state-controlled, has bank-firm
affiliations, or its executives have strong environmental awareness, the effect of green credit in curbing firm financialization

is insignificant.

The marginal contributions of this paper are: First, it provides new empirical evidence for the real economic effects of
environmental policies in the context of China’s green development.This paper uses the “Guidelines” as a quasi-natural
experiment to better identify the causal relationship between green credit policies and firm financialization, and to assess
the real economic effects of the policy.Second, it expands the literature on the microeconomic consequences of green credit
policies, which helps deepen the understanding of the connotations and effects of green credit policies.The research on the
real economic effects of green credit policies in this paper enriches and complements the theoretical research.Third, from a
practical perspective, it provides a new policy idea to curb firm financialization. The discussion in this paper on the
heterogeneous effects of green credit policies on firm characteristics such as ownership, bank-firm affiliations, and
executives’ environmental awareness also provides inspiration for improving China’s incentive and restraint mechanisms for
green credit policies.

In light of this, the paper suggests that regulators should further enhance the ability of financial institutions to identify
green low-carbon behaviors, strengthen supervision and evaluation of the implementation effects of green credit policies,
formulate differentiated and targeted implementation standards, and overcome the impact of firm background differences on
policy effectiveness. For polluting firms, they should deeply understand the connotations and necessity of green
development, and transform the pressure of transformation into motivation for high-quality development.
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