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Research on the Impact of Green Credit Policy on Labor Income Share .
Based on the Perspective of Human Capital and Credit Constraint Reallocation

Fan Yuanyuan and Li Jianjun

(School of Public Finance and Taxation, Southwestern University of Finance and Economics)
Abstract; Based on the perspective of resource reallocation, this article uses the 2012 “ Green
Credit Guidelines” as a quasi —natural experiment, and uses the micro data of Chinese listed
companies from 2009 to 2018 to construct a difference—in—differences model to evaluate the impact
of green credit policy on the labor income share of heavily polluting companies. The research
results show that the impact of green credit policy significantly reduces the labor income share of
heavily polluting companies. Mechanism analysis shows that changes in the labor income share of
heavily polluting enterprises are mainly due to two different resource reallocation effects. On one
hand, the green credit policy can exert the effect of upgrading human resources and promote the
increase of the labor income share of heavily polluting enterprises; on the other hand, the green
credit policy will have a credit constraint effect, resulting in a reduction in the labor income share
of heavily polluting enterprises. Further analysis shows that this effect is more significant for state—
owned enterprises, labor—intensive enterprises, and higher operating risk enterprises. Based on
these, this article believes that perfecting the green financial system to further encourage
enterprises to increase green innovation and attach importance to the accumulation of high—quality
human capital is an effective measure to achieve a “win—win” of environmental regulation and
labor income share.
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