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Abstract

Against the backdrop of the implementation of low-carbon city pilot policies, this paper deeply an-
alyzes their impact on corporate financial risks. The study finds that pilot policies significantly af-
fect corporate financial conditions through paths such as increasing corporate emission reduction
costs, changing the financing environment, and reshaping the market competition landscape. The
increased environmental protection investments, uncertainties in carbon quota trading, and green
financial constraints brought about by the policies may lead to tight cash flows and rising asset-
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liability ratios for enterprises. However, policy dividends such as green credit preferences and the
expansion of low-carbon product markets provide opportunities for enterprises to reduce financial
risks. Among them, high-energy-consuming enterprises and small and medium-sized enterprises
are more severely impacted by the policies, while large enterprises are more likely to achieve risk
hedging by virtue of their resource advantages. The conclusions of this paper provide a theoretical
basis and practical reference for policymakers to optimize the design of low-carbon policies and for
corporate managers to improve financial risk management, and are of great significance for pro-
moting the coordinated development of economic green transformation and corporate financial
stability.
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Table 1. Structural differentiation in policy impacts due to differences in firm size, ownership, and industry attributes
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