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The Influence of Green—credit Policy on the Financial
Performance and Operating Risk of Enterprises with High

Pollution and Energy Consumption

Hao Yu and Yan Jie

(School of Management and Economics, Beijing Institute of Technology)

Abstract: Green credit policy is one of the important policies for solving the resource and environmental issues, pro-
moting sustainable economic and social development in recent years for China. Therefore, it is important to recognize
the impact of green credit policies and take measures to further promote the development of green credit policies.
Based on financial data from 2005 to 2018 of all A—share and non—ST listed enterprises with high pollution and ener-
gy consumption, this study respectively takes three years, five years and seven years as the time span of panel data
for empirical test to explore the influence of green—credit policy on the financial performance and operating risk of
these enterprises in the short—term, medium—term and long—term, and then takes four methods for the robustness
test, include changing the definition of industries, changing dependent variable, adding macroeconomic variables
and changing control variables. The results indicate that the green—credit policy reduces the financial performance of
enterprises with high pollution and energy consumption and significantly increases the operating risk of them in the
short—term, medium—term and long—term. Moreover, the influences of green—credit policy on the financial perfor-
mance and operating risk of enterprises with high pollution and energy consumption in the short—term, medium—term
and long—term are quite different. The conclusion of this study is of great significance and has remarkable reference
values for the government to continue promoting the green credit policy, the bank to standardize the loan mechanism,
and the enterprises with high pollution and energy consumption to accelerate transformation and upgrading.
Keywords: Green—credit Policy; Enterprises with High Pollution and Energy Consumption; Financial Performance;
Operating Risk
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