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Green governance effects of green credit policies .

A study based on industrial enterprises in China
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Abstract: From the perspective of corporate green governance, this paper explores the impact of green credit policies on
corporate pollution emissions. It reveals that the implementation of green credit policies significantly reduces pollution
emissions of highly polluting enterprises. Furthermore, the inhibitory effect of green credit policies on corporate pollution
emissions is more pronounced in regions with stringent government environmental regulations, industries with low
competition intensity, and regions with high levels of marketization. The paper further analyzes the mechanisms from
both the production and treatment perspectives. On the production side, the implementation of green credit policies
increases the non-normal operational risks for enterprises and optimizes the energy usage structure by reducing the use of
coal. From the treatment side, the implementation of green credit policies motivates enterprises to invest in more and

higher-efficiency pollution treatment equipment, enhancing pollution treatment capabilities. Moreover, green credit
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policies may crowd out non-green innovation, compelling enterprises to engage in more green innovations, which

contributes to reducing pollution emissions and enhancing corporate green governance.

Key words: Green credit policies; Corporate pollution emissions; Production side; treatment side; Green

technological innovation
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) (0.1372) (0.1360) (0.1384) (0.1297) (0.1520) (0.079 1)
s i) A = = & & JE 2
Firm FE & E &= &= & &=
Industry FE = = = = = =
Prov x Year J& JE & I I I
N 358419 358 419 358 419 358 419 358 419 352270
R? 0.802 8 0.802 8 0.8028 0.678 4 0.785 1 0.8399
e L &R p<0.01 p<0.05.p<0. 10 HEI2E L,
3. ZBAFERREAF 4. HePR R B KA BOR 89 3R
UNEIESE 2=y & Qe A S A TN EVEES Vg PN B, HEBR DX 20 55 A0 ] B G B [l 19

N BRI K T SRR K
eSS AR S ANVEEE & $illb RS
RFIREEENTAE T Al ATk > & A7l x
ST A R T FEE B S5 AR IH AT

ZORMTI, B, 8 THERRS I BUR I
Wi , A SCHIER T 2006 4F (9 RUEEEA  Z52R WLFK 6 5
(1) 3, FEMESS SR IHAR A . Ah, 1R 22 3R 35 ALl
BRI 55 2 J2 0 ik v SE B b 7, A Sk

@ AR PB4 39 ATl AT R4 11 A5 ATl 28 A — s Pl Hob BT 8 KB P
il ol 2 S A 10 D E G YTk 5 FE SR O SR KA ¢ T R R A SRR S BB ia - — T L) T A SO, HE R A AT

WAV S

@ He— 5 YW T5 Y 2 i TS Y RO (k) BRLAZIS B0 2 B (kg) o FUARUE, R R AR AL it

32X 7 G 24 AR 3900 0. 8 kg, 0. 95 kg, 0. 95 kg, 1 kg F14 kg,
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AR & RO AT E L

— BRI % IF R RO, W 6 BYEE (2)
HI TR S ATIRT

S HEBR A BRI K EUR MR, 1 2011
SETF IR, AR A R DX g R R A I 3 AR ) B B, AT
RE SRR IR R, K6 H(3) I T
SR A 25 7R 3 XRE AR 1 25 1, S o 45 e ik H

= HE B B O o [ 5 5 R )
FRETE S — 2Rk i v AT B XA, L0k
JEACE- it vy e A5 i 58 B 5 — e X AEAE K 22
S 6 MR (4) SIS T SRR BT REAR Y
SEAR HBKIE R (g

S0, HEBR & mhAE LR L w4 RlE L
RN T IS WA IE# A i R S
JeflEri, ASCHE RN AIFR T 2008 AF A, 45
HRULFR 6 5 (5) 5, HHMESE B3,

Fo6 TEMEAI HRERBEMBRNTIA
A (1) (2) (3) 4) (5)
e InSO, InSO, InSO, InSO, InSO,
-0.189 8 ***|-0.177 5 *|-0. 1779 ***|-0. 182 5 **| -0.204 1 ***
Post x Treat
(0.0561) | (0.0424) | (0.0496) | (0.0498) | (0.0546)
1.597 5 |1. 673 0 *** | 1. 632 5 *** |1. 603 8 *** | 1. 565 6 ***
Constant
(0.1243) | (0.1173) | (0.1453) | (0.1332) | (0.1528)
P b = 2 2 2 2
Firm FE 2 = 2 = =
Industry FE = = = 2 2
Prov x Year FE| I B = = b=
City x Year FE| e = 7 f i
N 316 194 358399 347110 354513 306 811
R? 0.808 5 0.809 2 0.803 1 0.8027 0.8072

e L REE p<0.01 p<0.05.p<0. 10 HEH2EE L,

M RS

(=) KRR EE TR

SR AF DR EOR A Al 5 G HE O M HI T e 2%
32 Bl BT e DX BURF PR BT A8 ) BE Y e o
SN o A A T UM PR AR ) R A X
i, FLHEA TR (A BRI PR R AT AR T 3K
o (0 55 D% T 308 3o ) 3K e 5 9 B QB i 75
QEHEI, BT AR S IS 48 O PR 54T BUAL 1) 58
TSR A b 7 B Y RS WA T B i ok 1
THEPEGIHAEYE, IR T B (1) 5] ~ 5 (2)
HIFN  TE BN P58 A8 7 B i b XA 7R A
Post x Trear BRI R EE 20 1, H 48 6HE KT 3
YN, Wa B N i BOR PR3 A8 7 A M) T s Al 2
AR DEBORA & 15 Gl 75 G BIE RN

()T RFEEEE

Pl s 4 B AT RE 2 R A (5 BRBORS Al
TSQHERVE o 2 Al BT A A7 Ml 5 4 52 2 g
i, R TS E A H, SEn] e A= 7 v R
PR SR AR | 1T R TRTE SR 28 PR AR 5 1T 24 Al By
ARAT Y ZE 4 R HE AR AR, T W A A1 8 5 4 s ) 45
/I, ST REAE B it 22 57 A fi O () Fof e IR 58 R0 4
ASCIMEE T ATl AR 25 1548 £ (HHI) | T HOK
rEtml b i R I rp Bk AT o 2, Ik 7
M55 (3) 81 ~ 55 (4) B PR , SR 5 DR B R St X e
T gAY AR R T 5 AR BE AR AT B
B, X RER P A TE PR EARAT A Al T 5
INBLEAE IR ], DT 23 B s PR A A

x1 REEDW

(1) (2) (3) 4) (5) (6)
Atk BUN PSS AR | BURHR I DR | AT e SR B | mAm i se R | Wi emReEEt | dispfbiiie s
InSO, InSO, InSO, InSO, InSO, InSO,
Post x Treat -0.1216 -0.2033 ™ -0.1525™ -0.1148 -0.1172 -0.169 8™
(0.0825) (0.0577) (0.0460) (0.0730) (0.0795) (0.0633)
Constant 1.7455 ™" 1.484 8 ™" 1.9205 ™ 1.5516 " 2.542 5™ 1.3469 ™"
(0.2450) (0.157 1) (0.1830) (0.1724) (0.1867) (0.1493)
Pl B b= P b= b= 2 2
Firm FE iz 2 2 2 I 2
Industry FE & = I o = =
Prov x Year FE JE b= IE IE P =
N 80 409 257262 168 375 149 447 80974 272 131
R? 0.8226 0.803 3 0.8398 0.8205 0.8119 0.8020

W ™0™ " Fp<0.01.p<0.05 p<0.10 HHEIH=2E L,
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(Z)REFHHERE

% B B S5 SYEUR T T T A K P45 b
DX Al 9 552 o 26 FH 5 B g AT T AR S F s IXC
T AR BEHEAT S B vk 23 A o A SOOI A 4 g i
AR Bk A AR B T AR Y IR AR
FEAH 8] %548 T A8 B0 L Bl AT o A, 3R
TR (5) ) ~ 55 (6) FIRE TGS R AT LUE
PSR (0 {5 BRI S X 25 75 % A b A Ul 2550 g Xof
F T AT 358 o b DX il B o B 3, 3 AT
J2 PR X 06 F T S AR B A AR Al T 5, A
b 3 B A A AR T A T Bl e, S 6 fF DY
SRS X T2 A B 2R Al DL AR B 4
Ef5 5N B AR R A 2

& ERHLEI S

(—) EEF2ERE LIAHH

WA 7= g R, S (005 DR BUR 19 S5 it 23 $2 7
Al A T w283 B 5l i XURS: M 5 35 £l
WG YR R Al S e B T R R T A
Wi 3 FEE AR E Ak (5 98.15% ) | 15k
(0.81% ) Ffth (4G & M %, H 1.04%)
BT ARSI A ME U S B Dfecj F1 Diiye, Hif
B A i Al AR 1F 228 AU, 24 Al 8ok
A B A B BUESS 1, B 0,
Je 25 PR AE A b 452 b 28 %8 AU, 24 Al 75 R
BET A=A B BUER 1, B0, £ 8 M
(1) 3 ~55(2) 5153 B S T i YR 2 i 4
AR TE 5 238 XU A b A5 b RS 7 T 051 25 5L )
DI S (o[ DY BOR Lt 5 i Z et 1 i g
Al A IE 208 IAURS A0 gl KU, AR Sk 1= 0
T A P S Y

(=) s R4 R 4 AL AL A

A i K T Al ol DLE i G Ak e 54l
FHESF R SEBUNG W A2 0™, O T B e bR B A
S RSO AT 588 B2 BON & A 78 & InCoal
ORI 8 AR (3) 41, LA IR, SR [ BRI
SRS e 15 S A K i SRR A

AR — 2 3 5 5 A0 FH AR G A A 75 G
IR 90 1E AR 5 ol T 5 B AR G % AL 1Y) 5 2
Mo SR 50 B2 7T A 2 €0 17 B BUR 32 i)
Al A A A HE A AR FIL Y, 5 0 e A G
A8 R SO 2t 2 T e T -5 4 e A 2 S Y
PRAKHER 2 B ) 52 B/, e T XA 12 4, AR S0
HE— 207 R SRR BE B XL (InGas ) FE K HE
iR BE R XA (InWater) o 4135 8 KA (4) 51 ~ 55
(5) SR, 7T LA H S 005 DY BOR S f 1w i G
Al R B SCHE T 08 B2 2 T I X R K R IO
AR, K, AR m Al 5 B2 A1
RE PSS FH 2 ) 2 (5 £ B BR324l 75 G A ik
) — 2k H L

(2) T RRBEEHKFT R FRINA

A PSR | 2 (0 £ DY R A 52 i 2 18] 1 A
M5 G Ak BEAT A B i YR #% , DT A M) T i
ST AINREE S 3 O M E R AR 4 €=U RE Sl
BB o ORI B AR 15 45 IO B RE 1 (AL : T30/ 1) HY
FHOGAS it B0l AR SO AL 1 T )l e e e
InNumber F1 InDevice , 735 € XN Bt 15 25 BRI R A7
BB RE T ORI, ANk 9 5 (1) 31 ~ 55 (2)
FIFR, S O AR SRR S0, &R T 1 s e
M7 YA R A R TS YA B A AR

x99 Binr)RHN S KR ER RIS

RS EFTHARHEHLH A () (2) (3) (4)
o T8 ) 3) ) ) InNumber InDevice |In(1 + NPT) GTR
= Dfzej Duiye InCoal InGas InWater Post x Treat 0.0674 ™ {0.3480"" |-0.1422""| 0.004 6 "~
Post x Treat 0. 006 8 “** 0. 006 6 “** | -0.348 8 ***| -0.395 1 ***| -0.042 8 (0.0268) | (0.1050) | (0.0186) | (0.0010)
(0.0022) | (0.0021) | (0.049 1) | (0.0539) | (0.0396) 0.0046 | —0.2248 |-0.2886 " | -0.0276""
Constant 0.089 1 **| 0.0190 -0.0405 | 0.0821 |[1.7642 Consiant (0.0746) | (0.2657) | (0.0848) | (0.0044)
(0.0113) | (0.0210) | (0.1183) | (0.1237) | (0.1434) ?EFEIJH‘XRE 2 2 B2 =
FRER | R 2 B B J e - - - -
Fim FE_|  JE & & & 7 Firm 1 = = = =
Industry FE = = 2= b3 = Industry FE = = = =
Prov x Year = 7 7 2 2 Prov x Year I i P i
N 358419 358419 358419 358419 358 419 N 107 539 106 232 435 475 435 475
R? 0.728 3 0.536 8 0.7059 0.679 5 0. 8000 R? 0.8357 0.7909 0.617 1 0.4196

e 7 &R p <0.01,p <0.05.p <0. 10 AEHHARL,
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