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Abstract

As a credit allocation policy based on environmental risks, green credit’s resource reallocation
function has a significant impact on the efficiency of enterprise resource allocation. Taking
A-share listed companies from 2012 to 2021 as samples, studies the impact of green credit on the
efficiency of enterprise resource allocation and its transmission mechanism. It is found that green
credit can significantly improve the efficiency of enterprise resource allocation, and the deviation
of enterprise capital structure plays a partial intermediary role in the relationship between the
two, that is, green credit can improve the efficiency of enterprise resource allocation by reducing
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the deviation of enterprise capital structure. Therefore, it is necessary to further improve the in-
centive and constraint mechanism of green credit, improve the enthusiasm of banks to implement
green credit, and improve the efficiency of enterprise resource allocation by promoting the opti-
mization of enterprise capital structure.
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# 1 RAL FEARNRIES S B, TS A AL A 7811 4. tn# | s, 4
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Table 1. Descriptive statistical analysis

= 1. R tgt o

ZE HAE FHE IR B/ME BAE i %k
Efficiency 7811 1.0009 0.0787 0.8536 1.1480 1.0016
GCL 7811 0.0423 0.0044 0.0336 0.0523 0.0416
Dev 7811 0.0434 0.0413 0.0000 0.5163 0.0319
Bank 7811 0.6610 0.0696 0.1240 0.8038 0.6546
Scale 7811 23.3092 1.3715 19.7510 28.6365 23.1715
Lev 7811 0.5561 0.1686 0.0332 1.1178 0.5646
Roa 7811 0.0265 0.0542 —0.8071 0.3399 0.0249
Tobin 7811 1.5721 1.0542 0.1461 29.1669 1.2856
Stock 7811 0.2946 0.1718 0.0012 0.8909 0.2821
GDP 7811 0.1562 0.0757 —0.2423 0.4000 0.1653
Fdi 7811 0.0222 0.0124 0.0001 0.0796 0.0203
Gov 7811 0.2053 0.0960 0.1066 0.3337 0.1910

4.2. BRI
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Table 2. Baseline model regression results

2. ERREEER

A ¢))] ) 3) @
Efficiency Efficiency Efficiency Efficiency
GCL 14.7603™" 11.1667 10.6005"" 103355
(0.0985) (0.2064) (0.1999) (0.1815)
Scale 0.0605™"" 0.0529™" 0.0578™"
(0.0035) (0.0034) (0.0028)
Le -0.0972"* -0.0862"" -0.0892""
v (0.0117) (0.0106) (0.0103)
Roa -0.0972"* -0.0736™" -0.0791""
(0.0149) (0.0139) (0.0145)
Tobin 0.0029™*" 0.0025™" 0.0028™"
(0.0008) (0.0008) (0.0009)
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Stock 0.0003"" 0.0003""" 0.0004"""
(0.0001) (0.0001) (0.0001)
Gd -0.03117" -0.0297""
P (0.0079) (0.0078)
Fdi -1.7600""" -1.8054""
(0.1264) (0.1222)
Go 0.2137" 0.2064™"
v (0.0394) (0.0384)
o 0.3765™" -0.8403"" —-0.6439"" -0.7025"""
R TR
AR (0.0042) (0.0749) (0.0716) (0.0612)
A7 MV & 58 %Uw No No No Yes
MR ] S RN Yes Yes Yes Yes
N 7811 7811 7811 7811
R? 0.6591 0.7415 0.7696 0.7780
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#, KU OAE T (GCL) R BRIL ML BT AR S5 Kl B9 1% . FEZR(3)HIH, SRS 5E(GCL) I REAE 1%
BEMAKT LA 103135, FEARSEHIR 2 FE(Dev) I REUTE 5% 535 MK _EN—0.0329, X3 B4l %%
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{5 DERUE AN Ak ot AR 1) 7 20, a5 e AN R R 200, (EE OB G R B B AR L5k . 5 —
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GEAREERE PR RE (R BE ST ATE R, AT BRI DR Al BE AR S A (R B B2 o 1 A oMb % A 225 W i 25 FEE AT BARAIG, B )
FHE YA E H AP 7K, AR BRI = P Se, A4 il B Y5 G B 0K

Table 3. Results of mediation effect test

3. PAYRRIEER

= ¢)] ) 3)
B Efficiency Dev Efficiency
GCL 10.3355™ -0.6689"" 10.3135™

(0.1815) (0.1514) (0.1827)

-0.0329"

Dev (0.0130)
0.0578™"" 0.0579™

Scale 0.0028) 0.0010(0.0019) 0.0028)
Le -0.0892"" -0.0183" -0.0898"""

v (0.0103) (0.0097) (0.0103)
Roa -0.0791"" -0.0347" -0.0802""

(0.0145) (0.0195) (0.0144)
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Tobin 0.0028™" 0.0018™ 0.0029™"
(0.0009) (0.0008) (0.0009)
Stock 0.0004™*" -0.0003""" 0.0003""
(0.0001) (0.0001) (0.0001)
Gd -0.0297" -0.0001 -0.0297"
P (0.0078) (0.0064) (0.0078)
Fdi -1.8054"" 0.2267" -1.7979""
(0.1222) (0.0829) (0.1219)
Go 0.2064™" -0.0156 0.2059""
v (0.0384) (0.0240) (0.0384)
- -0.7025™" -0.0707" -0.7002"""
I
A (0.0612) (0.0411) (0.0613)
A7 MV [ 5 % Yes Yes Yes
AN [ 52 208 Yes Yes Yes
N 7811 7811 7811
R? 0.7780 0.3481 0.7783

4.4. REMRIE

ORGP S5 SR AR AR, AR SR BAR = A5 AT [ A6 1) BoireA i jm— s 2) B
PR AR CIE /N R R RERE LRSS 5 EE)s 3) 2Bk 2020 EREA . BAASE Rink 4 Pros, s (E1%(GCL)
XAl B RGBSR B R BOAE 1% MK LRI, P assie SRMERAER — 5, Ui WIEHE R 45

Table 4. Robustness test results

4. REMARKER

g ¢)) ) 3)

Efficiency Efficiency Efficiency

GCL 5.8758™" 9.5353"™" 10.7002™*
(0.5224) (0.1804) (0.1912)

v

Scale 0.0816™ 0.0615™ 0.0574™
(0.0040) (0.0031) (0.0029)

Lev -0.1141™" -0.0919"™" -0.0833"""
(0.0140) (0.0114) (0.0103)

Roa -0.1157" -0.0709™" -0.0788"""
(0.0187) (0.0153) (0.0156)

Tobin -0.0002 0.00215" 0.0050""
q (0.0011) (0.0009) (0.0010)
Stock 0.0004™" 0.0003"" 0.0003""
(0.0001) (0.0001) (0.0001)
Gd -0.0829"™" -0.0107 -0.0016
P (0.0088) (0.0073) (0.0132)
Fdi -1.6126™" -1.8087" -1.7164™"
(0.1851) (0.1265) (0.1222)
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Gov 0.0909 0.1434™" 0.1724™"
(0.0614) (0.0397) (0.0422)
s gt i grioks
AT M [ 7 R Yes Yes Yes
AN 3] 52 R Yes Yes Yes
N 7811 6538 7000
R? 0.7112 0.7490 0.7755
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