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Abstract

This study, based on a sample of A-share listed companies in China from 2008 to 2022, employs
the “Green Credit Guidelines” policy of 2012 as a quasi-natural experiment and applies the differ-
ence-in-differences method to deeply explore the impact of green credit policy on the risk-taking
level of green enterprises. The research finds that the green credit policy significantly intensifies
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the risk undertaken by green enterprises, with non-state-owned enterprises and those in the east-
ern regions being more markedly affected. The policy indirectly increases the level of risk under-
taken by enterprises by alleviating financing constraints, but the level of social trust has a moder-
ating effect on the intensification of risk. The findings offer several recommendations for policy-
makers, including strengthening risk management, optimizing the financing environment, en-
hancing internal risk management capabilities of enterprises, and building a social trust system,
to promote the sustainable development of green enterprises in a robust manner.
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(RS G FRERE R HEBO AR BT, JF HRE LA R Al X SR 5 DTSR 1 iU
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TR S SYR AR 5 AR AT I S5 SRR C, o LTI S AR SR [4] o 2R €015 DR BURO ARAT IOAR RO 1) 520 22
Bl “U” BURFE[S]. ZREE DI SR Ak W7 2 REET A5 T, ) A (15 DRSO 4% o di ol BAT
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3t X SR [6]. £ LA, 2R SR T2 (5 DY BOH A0 7 R 5 i £ b AU A FE AT R 9 1 14
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JFUA 52 5 AR 20 (K 2 o BB SR A LURE TR, e R SERRI BRSO, A Bl B A (K ki, ety
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2 1 ekt A i AR, A DTSN Al B AR P R IR TE SR AR T AV BR BT LR, (R BE AR AR LR QT
[13], [t 7 “Pim” ki A FR[14]. R84 R BRARE A AR BT S R, BRI
FEM, ISR Al R IS S R P B SR . P T AR I R A R R A AN E RGBT
ASE AP A 73 o A0 1) 430 B 3K e [ g (L DXL LK R 0 H [15] o il B8 20 TR P e g B AL B Y
RS2t Aol X A FEL K- B T FE BB AR (161, A3t IS < Rl 3o T80 5 i 9% 240 AR T 3 ol XU A1 1 T
[17]. Rl b BE 20 R AR, Al i RS AR H BE AR 2 32 BI85, IXSOd ok M FELAEw A BRI
B, IR Aelb BT BE 77 A1 9 = AE ARSI 18] ik, ASCHR

H2: SRt (5 DY SR I 1 2 A R 5% 240 SR I ¢ Aol JXURS: AR FH K P
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T IR [19] . A 2R IR X Ak Al B BB AT ARG, 7 e A AR, $B
H 5 M Z 18 AE DA IRAT DAL, FRAR 1 Bk B A I $ i 1 B AT SRAG I, 3 e e ol (0 55
7o R ERATEO MR B, ARG T kRS A E AR M Bt &, SRt
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Herpr, Risk;, 4 4R T AR ARSEKE. Green, NEEIIAS S, ki gkl 1, HIEL 0. Time,
AR R, 7E 2012 FF 2 JREL L, AIEL 0. & X DID,, = Green, x Time, , AT+ EKE: DID, X —4&
BTFREIRN, SR RNWAE, KR i WRAE t =5 2RSS ITEER MR, a5 T H
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%2R EF(2023) [1L]MHGE, KR ( BT AR RZ AT M R EHAR) (R ARFTEE R
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AL WW F E (WW) 7 B ARl 55 20 R R, 38 ¢ A WW SRS A S T

WW = —0.091 x 255 2h ™ A2 I I B i B A R S 5™ — 0.062 x I BRSO AT EAR & + 0.021
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KA. WW FEHOB R AR Rl 58 20 AR P

4) #2{E{E(Trust)
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s i) He e s e RS AR AP B A RRAE , A A4 T RR A5 (2019) [20] 89T, IV 55 2 1 5 v 3
2 TR 395 B3 ) A o Al I 45 J2 T = Aol AR (Siize) , LASE A i B 7 1) 1 SR 25008 8 5 £l 1) Jl K P (Growth)
PAAMEE P N BB R i R VAT AT 2R (Lev), LA B 5 B % i HAE d 5 kI 4537 (Cash),
PAA D 288 PR I 4 i B A B PR I LA s Ak e 8 7= L E (Tang), DAl ] s % 72 5 R o e
[ LE A A o AP YA BRI T s AV AF S (Age), PAAEAR 2wl AL AR H S8R0 i & 392> FA% (Boards),
DL o NEON AR R, MOr#E S HE(Indr), DUHGZE R SEH S0 NS AR, BRAUE+E
(Topl), VAZE— KIEARFEMC LG & HLAH 588 REME L (Inst),  DANLR 8 % 35 o i e B0 5 dk e A A 1)
EefE ki i ; WERA—(Dual), WMiAs, #HKS5ELHMFTH 1, SNE 0; FEHM(Goxc), LART=
2 TR T I A A

(V0) #RtEZt

e 1 Fs, Ak X &R I344E N 0.03, fe RN 0.21, F/MEHN 0.002, X3 FTEREA 4
MV XU AR AR K ST 22 8K DID FIFAME K 0.377, IX H B I AE A 204 33.7%[ Al 52 3 4 (=
DREUR 1 REIA o

Table 1. Descriptive statistics

F 1L fEAMgt

e R A= BI1E i /ME RKME
Risk 21,895 0.03 0.035 0.002 0.21
Green 21,895 0.469 0.499 0 1
Time 21,895 0.791 0.407 0 1
DID 21,895 0.377 0.485 0 1
ww 21,895 -0.944 0.281 -1.235 0
Trust 21,895 3.975 1.109 0.993 5.389
Size 21,895 22.379 1.325 19.852 26.305
Growth 21,895 0.421 1.205 -0.689 8.741
Lev 21,895 0.454 0.205 0.056 0.905
Cash 21,895 0.047 0.071 -0.17 0.252
Tang 21,895 0.211 0.163 0.001 0.698
Age 21,895 2.331 0.766 0 3.332
Boards 21,895 2.152 0.195 1.609 2.708
Indr 21,895 0.373 0.054 0.308 0.571
Topl 21,895 34.318 14.919 8.22 72.95
Inst 21,895 68.282 60.367 0.841 386.377
Dual 21,895 0.213 0.409 0 1
Ggxc 21,895 14.403 0.774 12,517 16.499
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e 2 Fos, SRQ)Z R R AR I IRV E RN, (] U 2 R AR B 2R A5 DY ERSRON S A Ll XU
ASHACEI 1 H R EON 0.0117, FRAE 1%17K-1 B2, RIS EME DB MR 4%t Aolk 1) XU AR H 7K
o FEEE(2) (R)FUT, AWFTE AT T Ak 55 2 A6 BLZ 4z ] 42 8, DID 1 [H R EURIRAE 1%
K ERZFENIE. SF@FIEB N T ALV 55 2 A 52 m 6 AR &, BA45 R 2R DID [F R 5HE
1%KF ERENIE, LREREY], BRI 55 Fa B R AR S, 2kt fE ST R 2% ta il
RS ARHH KT (T BURSAR IR BB A AE . I, R HL /53] T IRIE.

Table 2. Basic regression results

F 2. EMEVELER

Risk
e
@ ) ©)) 4)
DID 0.0117" 0.0108™" 0.0089"" 0.0103"
(6.7627) (6.9124) (6.7402) (6.9629)
Size -0.0138™" —0.0161"
(~12.4583) (~14.2510)
Growth 0.0002 0.0001
(0.6922) (0.2230)
Lev 0.0354™" 0.0405™"
(7.4973) (8.7229)
Cash —0.0013 —0.0036
(-0.2575) (-0.7556)
Tang —0.0064 —-0.0015
(~1.3508) (~0.3300)
Age 0.0000 0.0014™"
(0.2606) (8.6966)
Boards —0.0059 0.0009
(-1.5013) (0.2394)
Indr 0.0009 0.0106
(0.0911) (1.1552)
Topl —0.0005™"" —0.0005""
(-8.2076) (-8.5460)
Inst 0.0001* 0.0001*
(8.3635) (11.8790)
6508 HLT R 55 PR
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Dual -0.0002 —0.0004
(-0.1691) (-0.3628)
Ggxc —0.0024" 0.0030™
(-2.3516) (3.0813)
_cons 0.0330™" 0.3153"" 0.0890™" 0.3130™"
(38.0364) (13.5283) (5.6579) (12.7487)
N INER I sl et il il
B [F1 [ 5 2508 il et Fs il Fs il
WLIIAE 21,895 21,895 21,895 21,895
R2 0.0396 0.0958 0.0641 0.0805

e WESARERNCE, " T RRIRIE 10%. 5% 19% KK N, KRB AR .

BEAh, AR BAR R AR . AV R B A, R AUBTRCR, ik XU A $H KT
o, LRI RELE T A BGEOR, @ EWE ENRAE 2 RGIE. Eam i A A0 s 4 i B
AEy, IXEETRIZR I R A A5 R A VAR S T /N B A b TR AR U B /D o AP AT A28 1) R R 5 N IE,
B A VAT AT R, Ab AR FH USSR OR X B T m AL AR Ak i 9% T B, W55 iR, AR 5 R FIT
I B S, FL T R IV 55 RGBS RN 2278 XU BE K o A b AR 8 1 R R 2 N IE, 1K R 9 Bl Al i
BRI A G BLAT BRI I B . SRR . AR RS IR, X e AT S R A b ) R A R R
XTI ARACHIRE 1, TR RS o A P RE ) R R 2 O 0, I R T e AR v A B s e i
FFARMV S SNE T SUANANH T 37 2 AT SR AT T, AT AR A b i s P RSz o B 45 3 5 45 I EE A9 )
RECLFENIE, 0] REA2 AN B0 18 20 ol B I 55 R AN AN AR 8 500, B
BRI EERIRI S Jy, COESKREIER],  ATATHE 4 5 A XU

() REtEhR

1) Frasms

A5 Y X L 22 3 A TR SR Ak T LR 7 ) 2L a0 0Vl R T AT A ARG, BRSO E 2T, BN A &
R A 35 AN P ] PR 5O T 7 AR SR 22 000 o 9 R R AR, S B R4 BENS F SR VAt 4% (15 BRI
SRS 2 0 A b AU AR AE KT (5 o« A SCS R B AN (B [21], e PEBUR St 19 mi vl fa 4 301, Hygp
B (2) KA 56 :

Risk = o, +Zf:_4§tGreeni x Time, + wControl,, + 6, + 14, + &, 2)

LR AR\ AL B 00 A5 Green, R ] 01 A5 Time, (132 FLIUIL AT, 54 3L 6, 46
BB AL I A A AL A4 2 IR % 5. Control, 6125 BT SCHFBBSHIAERE, 8+ 44, - BIFREAME.
I AL, &, BB T

P 1 v, B TR 9 2 W T4 6 pre_*, B S 2444 current, BOHE S M2 i (4E63 4 post_*,
A543 (5 BY B B (T — 47 2001 4F pre_1 fE IR Z . 21 1 (045 IR T ol R AR K T 1R R
SR AR 6, REIHA, TEBGRSNE AT, HA RS MR E . EEFSEL 5, [ RS,
BHGE, HXERLE 0, XENDY T TAARMERKK, PIHRiIE T4 (5 SER G e il
e R 7 4 T B«
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Figure 1. Parallel trends test
1 FITHEEKE

2) LKL

N ORIEUE B 45 R A0AH Rk, HEER AR M, ORIEFTE 45 82 th 2x (5 DB 51 kS
(K1, AHE TP A FEA T BEATLIARE T ORT SE 9020 USRI 2H, SR EAT 500 RBEALIMAE [,  H ks
Rl 2 frox. K2 R0, REINRIHRBER D AR AE 0 MEIE Ha B A SR FEME R A R4, R P{ERT
0.1. IXRWILE 500 REEHLIAEH, ZREMEOTBERBOA P ARG, 2Rt (S STBERO St flk KU 7R 48
TRT R M [5] A O AR R0 PR R PR SR OG R AN S, [l D 45 ROd 0 1 22 BRI RGO

y |
8 :
61
st |
o 1
4- |
0- i
T T T T T T T
015 01 005 0 005 01 015

Figure 2. Placebo test
2. REFIRY
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3) Bt R

5 FE B A o A RS AR P KPR B — 4R AR T RE I AL 45 R AR, A XS H K EMSE
(2021) £ [22], LAGAT IS F 18 1) B 7= A s 2R B 22 R B 4 2 T OB AR AR i, AR B R FEAR,
SRIGEHTRIE. 2% 3 FEEW)FNEIAZE R, MEIHEEKE, B3 HIDID MREIINIE, HE
(L)FILE 10% R E KT FEE, HR)IIE 1% EZMHKF FRE, SHmmE s RO —5, 1
51 BEAE RN B ST

4) 4 E]

DRk G FE AR BEIN (8]0 B i K i) s, AR oy R B R T S a3 DY BUR S AT 5 = I R A,
BP7E 2009 % 2015 F 2 (MR . 72 3 HEEQ)FINEIALR, L HIMRHEE N IE, XFE—PRIET
KR FHILE L

5) (AT Mk AZ L[

% 8 BIAN RAT o SR 5 DY BOR 1 S0t S S AR BEA 22 5, IF B T AR 4 2 ATl = A s, Rtk
IS TA]RRAT Ml 1) A8 T 8] 5 2850 R e 28 il ) [B) 5 47 R RFAE o« G056 3 2B(3)F1 Tz~ , DID [flith REIIR 2
FENIE, SR RFEA L.

Table 3. Robustness test
< 3. FREMRI

Risk
€3] @ @)
Bt AL & 2RI 8] & 11 A H.[F €
DID 0.0194"" 0.0113"" 0.0096"*"
(7.0624) (8.0614) (7.1485)
_cons 0.5995"** 0.2489""" 0.2817""
(12.8448) (6.0216) (10.6387)
P AR & il ] ]
AN I E RORE il ] ]
I 161 [ 5 280 il ] ]
IFTE] % A7l ] 52 208 R il KA )
LA 21,895 9803 21,895
R2 0.1074 0.0996 0.0369

Ee AR UE, © 7 T RORTE 10%. 5% 1%MAKSE N 23, RRBIMWEE.

5. H—HHR

(—) TERVLFIEIS

FERESMIFET, BELH0E KRR K CE B — SR . 125 5N FR S B DK 3
4%, SRR TR, R S IS AR, SR o . R, 4%k
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OSBRSS, SRtV AR K, XA RE S B BRI BT T 3R B O H R BN,
TS A PR RGBS AR AR K o i DA SN Ay i 18 24 TR 2 il 2 4 £ 45 R IBURE I R 2 €A b XU 2K A 7K P
F— A O E I SR o A SCa ] WW i B B oLl il B 29 SRR 1, WW R EI0ER R 38 DR b i B8 40 R
UL B . B LB, MR (2)F1(3):

WW,, = B, + B DID; + wControls;, + 6, + 1, + &, 2

Risk;, =y, +7,DID; + 7, WW, , + @Controls;, + 5, + 1, + &, 3)

PRI (2) A1 (3) 1] U1 75 281 i 98 24 AR A S5O S AG 56 5 TR DL 40 35 (1) v [ 1 4 S R A (o {5 R IER R
) SEZ it R % S 5 B I & € A b XU AR FHK P o ZR(2) F1I A SR I A $N—0.0226 H. 5% /K F R &%, RPLGE
GORMSEE AR T T IR AR . RIE S R)FI AL R, GO ITBUR S KR A& KPR
1%7KF 35 EAHSG, HAbT 20 B REOR 2 o, ISR 65 DB R I8 T SR b 55 4 RIX — B/ AR 1E
] 5 RS AR FH K R 240 BRFR HR A 8808 AT

Table 4. Mechanism test

= 4. (ERIHIRLE

1) &) @)
e
Risk WwW Risk
DID 0.0103™* -0.0226™ 0.0071*
(6.9629) (~2.8404) (2.664)
ww -0.0837""
(-6.1667)
_cons 0.3130™" 1.3105™" 0.3140™"
(12.7487) (9.0922) (12.5537)
P A £kl 2 Etil
AR 52 RN il Egil Estil
P 1 [ 28K 2 il E=tiil Ectiil
N 21,895 21,895 21,895
R? 0.0805 0.2598 0.1090

Ee AR UE, © 7 T ERORTE 10%. 5% 1% N 23, RRBIMWEE.
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Table 5. Coordination mechanism test
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Table 6. Heterogeneity test
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