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Pilot Policies for Low-carbon Cities and Deviation Degree of Corporate

Capital Structure; Empirical Study Based on Double Difference Method
LIU Huihong, ZHANG Zheyuan
(School of Economics and Business, Hunan University of Technology,Zhuzhou 412007, China)

Abstract: Because the serious deviation of corporate capital structure can hinder the sustainable
development of enterprises, strengthening the dynamic adjustment ability of enterprise capital struc-
ture has become an important goal at present. By taking the implementation of low-carbon city pilot
policies as the benchmark, and using a multi time point fixed double difference model, this paper ex-
plored the impact and mechanism of policies on the deviation degree of corporate capital structure
through data research on A-share listed companies from 2010 to 2022. Research has found that the pi-
lot policies for low-carbon cities have a significant inhibitory effect on the deviation of corporate capital
structure; The implementation of low-carbon city pilot policies suppresses the deviation of corporate
capital structure by improving innovation efficiency and alleviating financing constraints of enterpri-
ses. Heterogeneity analysis shows that under the background of low-carbon city pilot policies, the inhibitory
effect on the deviation degree of enterprise capital structure is more significant in the samples of growth peri-
od, elimination period, non-state-owned enterprises, and heavily polluting enterprises. The research conclu-
sion enriches the relevant research on the policy effects of low-carbon city pilot projects. At the same time, it
also provides new ideas for suppressing the deviation of corporate capital structure.

Key words: pilot policies for low-carbon cities; deviation degree of capital structure; innovation ef-

ficiency; financing constraints; double difference



