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Abstract

After the release of the Green Credit Policy Guidelines in 2012, the green credit restriction indus-
try has undergone great changes. Based on the perspective of the sustainable impact of the release
of the guidelines on the innovation output of the restricted industry, this paper makes an empirical
analysis using the differentially applied method based on the data of listed companies from 1999 to
2019. The results show that green credit policies can improve the sustainability of innovation output
in green credit restricted industries, and significantly narrow the gap between green credit re-
stricted industries and non-green credit restricted industries.
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Figure 1. Variable declaration
B 1 TERA

3.4. ERMGIHER

VARIABLES (1) (2) (3 (4) (5)
N mean sd min max

Year 8115 2016 3.119 2009 2020
Inst 8115 43.58 24.92 0.436 93.05
Dual 8115 0.268 0443 0 1

Ind 8115 0.379 0.0650 0.261 0.600
MtB 8115 0.288 0.137 0.0565 0.701
Cash 8115 0.149 0.108 0.0113 0.537
Debt 8115 0.451 0.190 0.0790 0.866
Ppe 8115 0.217 0.154 0.00800 0.672
ROA 8115 0.0388 0.0572 -0.229 0.192
Employee 8115 8111 1231 5.652 11.48
Q 8115 1970 1.145 0.850 7.351
stked 8115 1694 1195 2 4158
OIN 8115 9.793 53.63 0 1543
olp 8115 1.854 1471 0 8.102
Policy 8115 0.894 0.308 0 1
Gceres 8115 0.0311 0.173 0 1
DID 8115 0.0261 0.160 0 1

mis 8115 0 0 0 0
Industry_code 8115 33.54 12.28 1 69
prov_code 8115 1311 7.251 1 31

Figure 2. Descriptive statistics
B 2. iR Mgt ER
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Table 1. Baseline regression result
1. BERALER

E oIp
0.443"
DIb (2.006)
. ~0.176
Policy (-1.522)
—2.985"
Geres (-2.348)
Inst ~0.001
(-0.285)
0.048
Dual (0.801)
0.065
Ind (0.231)
0371
MtB (~1.403)
0.452"
Cash (1.966)
0.036
Debt (0.145)
-0.326
Ppe (-1.111)
0.803"
ROA (2.253)
0.221"
Employee (4.043)
-0.018
Q (-0.671)
cons 0.369
- (0.612)

7E: tstatistics in parentheses, "p < 0.1, *p < 0.05, *"p < 0.01.

BEXEEE LRI EIASER, ASCHEH AR 704t
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Geres 1£ 5% /KT T &3 N, BIR ISR CuE DR 91 I S0 %25 4/ 1 PIATAS [RIAT b 2 T8 ) 137 7
H PSR 22 57

L LA EAMGHHE5E: S OERBERRE RN 1 4% O E STBORIR BT L B8t RREAE, JF &
Fhi/N T S ARREAT L QR B S R 2 57

Bl B R S A TR A (e gb e, i oA LA A R R A K
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3.6.1. FEEEMHREMERE
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Table 2. Robustness tests for shorter years

2. FEEFMRREEAN

ZE oIp
0.469™
DID (2.336)
. 0.105
Policy (0.960)
Gcres ~10.047"
(~6.086)
Inst ~0.001
(~0.248)
~0.019
Dual (-0.241)
0.133
Ind (0.372)
-0.417
MtB (~1.195)
0.679™
Cash (2.404)
0.158
Debt (0.497)
Poe ~0.341
P (-0.918)
0.861
ROA (1.496)
0.207"*
Employee (3.248)
Q ~0.053
(-1.418)
cons 4.610™
- (4.891)

7E: tstatistics in parentheses, "p < 0.1, ™p < 0.05, ""p < 0.01,

MG 2 ATLUR R, 45 R 5340 R 45 R IEAM

3.6.2. BT EAREENE
gk R B H HE B L B R LA iR, S8 EIHAR.

Table 3. Robustness testing of replacement variables

3. BREENREMERN

B oIp
0.410"
pID (L.711)
. —-0.029
Policy (-0.203)
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g3k
—2.681"
Gceres (-2.241)
Inst 0.001
(0.615)
0.133*
Dual (1.828)
~0.289
Ind (-0.982)
~0.203
MB (-0.687)
0.283
Cash (1.143)
0.129
Debt (0.454)
Poe ~0.182
P (~0.548)
1.004
ROA 2.701)
0.233"
Employee (3.691)
~0.021
Q (-0.709)
cons ~0.434
- (-0.627)

7E: tstatistics in parentheses, "p < 0.1, ™p < 0.05, ""p < 0.01,

WRIEL 3 MIRIASE RAEE R, SEEAK A 25 RIEAH [ .

3.6.3. FE—HARRREMRIE

BRI CIH SR, REWSHREORIES . PR TR SRR G H A SR R,

PABRATIR F i Ja — W B0 D5 b AT R A A 30 45 HE 4 SR A T

Table 4. Robustness test with a lag of one phase
F 4. RN MR

AE oIP
0.410"
DID (1.711)
: ~0.029
Policy (-0.203)
-2.681"
Gceres (-2.241)
Inst 0.001
(0.615)
0.133"
Dual (1.828)
~0.289
Ind (-0.982)
~0.203
MtB (-0.687)
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g3k
0.283
Cash (1.143)
0.129
Debt (0.454)
oo 0.182
P (-0.548)
1.004™
ROA 2.701)
0.233™
Employee (3.691)
~0.021
Q (-0.709)
cons ~0.434
- (~0.627)
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