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Impact of Green Credit Policy on Green Innovation of Heavily Polluting Enterprises

ZHOU Yanping, WANG Qian, CHEN Huiying
(College of Economics and Management , Shangdong University of Science and Technology . Qingdao s Shandong?266590, China)
Abstract: In the era of carbon peaking and carbon neutrality, promoting the standardized implementation of green finance policies.,
such as green credit policy, is an effective measure to accelerate green innovation development of enterprises and promote green
transformation of the economy and the society. Using the data of listed companies from 2008 to 2012, this paper constructs a
double difference model to test the impact of green credit policy on green innovation of heavily polluting enterprises. The
mechanism test shows that green credit policy can “force” heavy polluting enterprises to carry out green innovation by increasing
financing constraints of heavy polluting enterprises. Government subsidies negatively regulate green innovation driving mechanism
of green credit policy. Excessive government subsidies will inhibit the willingness of heavily polluting enterprises to implement
green innovation. Heterogeneity analysis shows that green credit policy has a more significant promoting effect on green innovation
of heavily polluting enterprises in the areas with low dependence on state-owned enterprises and heavily polluting industries. The
research is of theoretical value and practical significance for further improving green finance system and promoting the development
of low-carbon economy.

Key words: green credit; heavily polluting enterprises; green innovation; financing restriction
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