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AT AR AT PR A B R IAUE . 75— TJ7 T, PREEAE PR A UE RO AT L 35 {5 BEALIE Sh WU AR G, 1 2 4k
APEARE . PR BRAR R DGR AT L B A AEIE i Al PRI A BRI ZR DA TR R AR S oIl il 55 240, TS R e i
HAtER AR A B 290 . B b SRS AR R DIE R 2 — A B T AR R 387 #9810 (1) A
F(2) sty T LR BB IRIHER . S —Br By mIH 2550 R, R4 BUAR 2 A UE R AT b 248 ( EMSCMean)
X FRBE A AR 2 IAIE (EMSC) 1 [8] )3 22 8008 2 0 1E (OLS [811) , 15 BH PR 5545 B A 22 A UEA7 78 A7l AR 00 o
S B Ber A 25 2R R PR BA R UGIE (EMSC) Xt ol @l B 20 (FC) B a1 R %0 - 0.431, H Ak
5% BIACE R, UL PR BAR R UGIERENS 0 35 Bt A L B BT 293wl WL, ] T B ik e, WF ST 418
55—, Heckman P BL A . O 1 &M A Feb 4 nl 68 T 200 N APk RIS, AR SCHEHT Heckman P BE (0119
5 BARPERANE - (1) R PR BRI R DIEAE R DAL B, B 45 A8 51 (1 A8 i, 51 AAIMAE IO PRE A IR &
VAT AL B {EAR B, #E4T Probit [a5, THOK IR M LA (IMR) 5 (2) Rt R IR M FE A (IMR) 51 B B S UEAR
B HRE AT Zo0kIH, &7 /950 (3) #1851 (4) k45 T Heckman W [ Be [0 532 (4 B 521 45— B B 1]
HZER BN, PR B R UGIE R4 Tl 2 (B0 PR A B SR A TE Y 0] U9 R 40 25 1E (Probit [0 |, 1A BRI5
R R VGEAFAEA T\ FTRERON o 28 B BEAY ISR o, 3R R4S BRAR R VGIE(EMSC) XAl B B 90 (FC)
AT R ECR - 0. 133, HLAE 1% B9/ B R 3, U0 PR IR A BRA 2R DA TIE RE A8 S0k 285 202 ik i b il 9% 249 205 0 K IR 88
FEA (IMR) XA R B 2 (FC) 1 [l 2R 0. 114, Rl i i F Ve 56, S A FR e £ 5 200 P4 A 1 R A
AFEE, ATUL A Heckman PR BEIRNIATL)S , BF TS5 1B HIR BT o

- 121 -



’iw&z«’ﬂ%‘%fﬁ'; 2021 %% 6 1

R7T REERBHENAER

v Heckman DID PSM B AR
A B—BrBe EMSC BB FC H—BrBLEMSC S TRBLFC FC FC FC_robust
(1) (2) (3) (4) (5) (6) (7)
EMSCMean 1.010 = 2.789 ***
(8.380) (7.713)
EMSC -0.431 ™" -0.133 ™ -0.139 " -0.008 **
(-2.139) (-2.871) (-2.649) (-2.433)
IMR 0.114
(1.050)
Du x Dt -0.176 ***
(-3.599)
SIZE 0.019 —0.245 " 0. 064 —-0.244 " -0.248 " —-0.241 -0.010 **
(1.452) (-9.299) (1.565) (-9.195) (-9.696) (-8.967) (-4.055)
LEV 0.010 5.138 ™ 0.011 5.137 " 5.128 " 5.179 = 0. 025 "
(0.137) (33.519) (0.047) (33.483) (33.069) (31.602) (2.671)
ROA 0. 497 = -10.313 ™ 1.457 " -10. 307 = -10. 348 = -10.575 " 0. 046 **
(2.894) (-18.844) (2.742) ( -18.775) ( —18.966) (-17.192) (2.258)
GROWTH -0.034 " -0.608 " -0.104 ™ -0.609 " -0.604 -0.552 " 0.003 "
(-2.331) (—-7.487) (-2.270) (=7.472) (=7.460) (-5.348) (1.848)
AGE -0.207 ** 0.202* -0.623 0.195* 0.241* 0.079 0. 143 =
(-3.974) (1.900) (-3.749) (1.842) (2.523) (0.824) (20.203)
SOE -0.029 0.061 -0. 067 0. 062 0. 060 0.107* 0. 009 **
(-0.853) (1.081) (-0.659) (1.117) (1.064) (1.805) (2.555)
DBOARD 0. 054 -0.153 0. 154 -0.153 -0. 154 -0.138 -0.013*
(0.694) (-1.136) (0.620) (-1.145) (-1.144) (-0.935) (-1.794)
SBOARD 0.023 -0.092 0. 068 -0.091 -0.095 -0.154* 0. 003
(0.405) (-1.062) (0.391) (-1.052) (-1.109) (-1.724) (0.420)
ID -0.228 0.553 -0.671 0. 545 0. 590 0. 609 -0.067
(-0.875) (1.202) (-0.833) (1.192) (1.308) (1.232) (-2.849)
DUAL 0. 030 -0.057 0. 085 -0.057 -0.061 -0.080 -0.005*"
(1.108) (-1.014) (1.053) (-1.022) (-1.088) (-1.378) (-2.089)
constant -0.245 4.297 = -2.337* 4.071 = 4,272 4.527 " 1.146
(-0.686) (6.636) (-2.083) (6.021) (6.635) (6.655) (21.238)
Year FE Pl il i P i il Pl
Industry FE Pl il i i i il i
N 6907 6907 6907 6907 6907 4737 6907
Adj. R? 0.192 0.600 0.601 0.616 0.576

B = WU 2200k o T B N AR IR, AR SO 22 0000 22 0015, DAl v YA T BRR A PR AR SR A IEAE
SRR, K 7 2 R AL AR B A (] R AU ) 52 L (D x D) R85 SCANR < 24l BEAT PRI A BRI AR
HLISFIA] T T Al R T PR A BRAR ZRIAUE ) 2 4F X 2 S ARGy I, BN 1, R AR 00 327 9% (S) 4 iy
TOMEEZE LR USSR o 732 R DA o 1 (8] HE $DUAE 58 L30T (D x D) XA Bl B8 2958 (FC) 1 1915 2R %
H=0.176, BAE 1% f/K-F 1 R2%5, UL PR PR R OAIERE 8 10 35 et Al Bl BT 29 o) ml DL, foff JH U 22 3
R WA AR IR AT

SV BT AT I VERETES o O T SRR AR B PR i 22 AT RE - B000 PN AP TR, AR SO {8 1 4523 DC BC vk, DEE T
5 R AR VT , VT HE HE 51 o — b — , DT RS S o B P g e . d 0 A8 DR C R , SEg 2 AN 2 il ZH /e BLA
el EATF MR 2E R . R T /951 (6) et Tt 30 DU 09 R A5 2R . FRETAE B R IAUE (EMSC)
XML AT AR (FC) BT R KON 0. 139, HAE 1% B9k b2 PR A PR R OIEREDS 12 35 e 4l
RGE LA ] DL, e A 23 DRI S PRSI RO IS

ST, BRI . T SR SRS R B AR, A SCHE— P TR S T vk . BRI < (1) Bl
BT BC S L RPE i 4, R SR 2 AR AR RO AN, EA T Z2 5T I U 2087 5 (2) A B AP BR 500 U, EE PRI A
PREAR ZRVGERS Al R 58 20 B [l )T R 450 e (B8 A SR PR A BRAK SR UGIERY ¢ (EA A0 B2 A5 & IR S 0 A, i
BEVERI BOME AR /AR WU SR 4518 e rTRE R . 2G0T, PR A BUAR R VGRS & o (EAY-F 29 (E

~0.019, i HCH 0. 013, e/ IMEDR —2. 590, e RKAE N 2. 964, bRifi2E 2y 1. 003, AT WLIRFHAE BRR R INIEAL B ¢ fELIT
TG IES MR, R, PREEAT PRI R DGR [ R ETE 10% (7K P 3l i 25 PR 56 i YOO 32 U, o5 1
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N 6.40% , /MR M THT S e i A FE A I Al e n] UL (T RIS e, WF T A5 R AR AT

SN SR B, Ay T S RS B R 2 X S UESS SR B, AR SO 2 Hadlock il Pierce™™ IS i, il
SA FRELLRHELRY B IRXSEL(FC_robust) 1 Al B 29 i B AU o A TR B VA 3. 6 7 OB T) iy T3
BRI IE A SR . PR BEA R UIE(EMSC) XAl Bl B2 2455 (FC_robust ) f [u] 5 2 K —0. 008, 3 i
VA, SRR BAR ZUAIERERS 0 R AV B 290 ml UL, i e BFFE TR IR I

RN HLE

TEAN PRSI AT BT , BRI A B R DR BE A8 38 i 1 BRSO A 80Nk Zefigt A R e 29 R v B BRAL
J7 S BRR A BRAR Z A UE AT LA D — o BRI YR BE TRl ad 5 | e o A PR SR4E 37 VA I R S DGR A 1
B R AR A AR- T PR ST, BRAR Al PRI KRS , DA TTT G At A ol il 9% 24 5 £ B ON S48 BRI A B AR R A IE
REA A1 g — b {5 A% 3 T, Tk 1] S0 FA% 388 A b P15 53 AL JE AT B8 Al 8 A 5 B BB B i B 5
KA A AR BB WL, AR ST 2 P, TG gt A B BE 295, IR, AR SOk — 2D SR BRI A PR AR 2R A IE
Je A A T o T BRI M S RO R A Al Rl 9 49

SRy T 5T AR O AN 2 75 T, AR SO S Baron I Kenny ™ (g v K 38 J o FERRERY (1) 119 S0
b AR (3) RIS (4) AT 0 M o A RN R A (1) rp PR AE BIAR R AR B9 [ )9 AR R 3% BERL(3) v
PR B R IR R0 [0 5 R 80 2 SR (4) rhb A A8 i 0 [ U9 2R 880 25, WU A v A S8OR BT o Y (4)
PRI AE B ZR AR B9 [ 51 2R R0 R S 2, DU DA 30 P A 28R, 75 D0 8 A R A U o

MV,, = ay + o, EMSC,, + Y, CVs,, + tyr + Moty + €1, (3)
FC,, = ay + qEMSC,, + a,MV,, + D CVs;, + fyuu + ity + 1. (4)
Fob, MV A s T ARSCH AR R Al R S £S REMENEASR
Pl BB W ol FRBESEA (EP) B fi i1t S Ik i BR(DBURG)  BUR(G)
R TS RO T R 0 o o
VS A FRBE BRI o i Ml 5 55 S8 (US4 g 5y BWSC 01857 03227 —0.156”
SR, 27 TG R AR BLSTRR R, A R (m20R) (2o (T
SEAOHR . A B D A A e o 25
(Envlnf) M AAE BB W EE (Earlnf) | 55 507 W BE 1) 4 (=4.104)  (-1.959)  (-4.153)
L e ORI KBRS (S B LR A LY AN N o
WA RGP FE K, lWisbR M IESS bR, MIME1E roa ~10. 179 *** ~1.031 ~10.216 "
BT, LIS BBV AR GRE w0 80
35 e e o R 0 o 2 L B AR B AN BRI (=3.007)  (-1.858)  (-3.022)
e STV B TB TE Jones BRI AT s bRy F T (oo (lom
HB AU AR A Ml B A 1 5B T (O (B 47, et 0% 0.189° 0123 0184”
BRI A , AT BRPE I B AR AR B B pmosrn et S o e
E‘é‘% %‘%ﬁﬁﬁgﬂ,ﬂio ( -0.064) (-0.799) (-0.110)
SBOARD -0.289* -0.017 -0.290*
S IRFRAN . 3R 8 WL 1 iR FRALN (Y [m] 9 25 2R (-1.916)  (-0.078)  (-1.923)
BER (1) B8 075 SFHE R R DAGECEMSC) K ke 7 O S N ]
TR (FC) B RIH R %N —0. 185, 1 W E AT, AT WL puar -0. 106 0.532" -0.086
FRHEEF IR RN RES 5 S L e ke, B (3) et
RO SR %, B 8 3 U 2R IATIE (EMSC) X ool 3 85 43 G G (2.960)
(EP) 0I1H O - 0. 322 5t PR, T IRHIR oo o o o o
PR RINGEAEOS B 5 IR T R BERRL, BORI(4) ogE R N 1206 1206 1206
Adj. R? 0.613 0.157 0.620

SR S (EP) XA A8 (FC) B R 250k - A — S
R s ot e o FIRB LIS R T IR R A E B, B S A
0. 089, i@ 1t W EVEA L, rT WIRE G REW B E BN wmasiso—nasx,
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BT BT (4) AAERIE R, REEAE B R UGIE (EMSC) X 4ol il 52 295K (FC) /Y [l V3 2 8% 12 35
T, R SUEE R A B R IR Il Bl 5 20 R 2 ) 5 3 v R 456 B 00 v A 2500, RIVER SR 4 B 2 IR
RERS 18 1 & T PREE SRR 2 A b B R 295 . R UL, 36 AN A5 21 E I, RIVER S A8 PR IR RE 8 38 1 K
PG POV R G gt Al Rl 58 2 o

B AR RN . R 9 ILH TR BRI #9 FEEMMMEEER
A mIEZE R, g (1) 250 (3) Ik T ¥ G AU ARG AU
e ey N FERI(1) FERL(3) FERI(4) FAL(1) FREARL(3) FERI(4)
= H 7y 4 Ven 3 S EL
fﬁfm@xﬁllﬁ; ] @Uﬂ gE R 5 (4) =5 (6) 3L At FC Envlnf FC FC Earlnf FC
W T BAAGE B A IHZE R, XTI ) (2) (3) (4) (5) (6)
{5 BRIk UL, BEAY (1) A2 SR IR, s EUSC i 0-315258: 2(822340) (‘0314(;"84) i 0-314174;* (‘02026115) (‘02139232)
EIR FANE (EMSC) X AL Rl B 290 gy ' N 0,004 ™ ' ' '
(FC) WA 280k —0. 155 5@ iof ik Z 1k s (-2.229) oo
M P My A et fd B artny ) ik
—%ﬁ,wﬁﬁﬂﬁfﬁﬁﬁ%%ﬁ\ﬁﬁ%%ﬁ%?ﬁ%ﬁ (6.054)
W R BT, B (3) A R R BRI S S0.2477 LS60TT -0.241° -0.240% 0,012 -0,258"
Rt o (-9.461)  (13.808) (-9.116) (-9.734) (2.767) (-10.341)
HAR R DGIE (EMSC) XAV 35 BBy S.139%  —0.025  5.139° 5123 —0.103** 5.195%"
Ji£ ( Envlnf) B9 819 280k 2. 228 il 4o 2% (32.242)  (-0.034) (32.227)  (33.055) (-3.660) (34731)
" e, o ROA S10.4347 2362 —10.426° —10.354"  0.2767"  —10. 545"
PERR S5, LI PR 5 AR IR B A 1 25 42 (-18.79) (1.252) (-18.788) (-18.970) (3.783) ( -19.467)
BRI (S B A B R, R (4) UL BL GROWIH  —0.602°  -0.967°" -0.606" -0.603°"  0.007  -0.608 "
- e o (=7.269) (-4.683) (-7.292) (-7.436)  (0.860) ( ~7.520)
7R IS BB BE (Enolnf) 3 il il 5% AGE 0.203 ™ 0.261 0.204™  0.250**  0.025*  0.232*
AR (FC) BIRIH R %k — 0. 004, 5 i i 2% (2.071)  (0.549)  (2.082)  (2.621)  (1.760)  (2.521)
A TA NN, » s SOE 0.074 0930  0.077 0.062  -0.0247  0.079
PR, T PR AR K2 W B2 e 5 % 22 A (1.306)  (2.809)  (1.360)  (L.113)  (-2.473)  (1.459)
VR GE L, BEAY(4) I EERIE IR, 28 DBoARD ~0.181 1807 -0.174  -0.15%  -0.012  -0.148
st - AL T T 4 (-1.328)  (2.327)  (-1.273) (-1.160) (-0.429) (-1.124)
B HLR ZIUE (EMSC) Xk BT 299 ) ) ~0.000  0.213 Z0.089  -0.095  -0.013  -0.086
(FC) Byl A ZREK SR i 3k 1, R IR 3% (-LOI)  (0.411)  (-1.002) (-L113) (-0.827) (-1.037)
N L g s e DD 0. 484 1.346 0. 490 0.5% ~0.037  0.622
{7 B A A PS5 A MR AR A ol (LO71)  (0.583)  (1.081)  (L.313)  (-0.475)  (L417)
AR 2 0] e R PR IEE TR PR, Bl puar S0.060  —0.562%  -0.002  -0.060  -0.004  —0.058
Lo B e v g e AL T (-1.056) (-1.983) (-1.093) (-1.075) (-0.427) (-1.056)
Iiﬁ = };ﬁ{zlx,%%%ﬂ Ebﬂzjﬁ‘ﬁﬁ@ diall 365 constant LI 230,538 362477 42747 03537 4,518
SYSOiA NS Sy oA L AL (5.777)  (-11.873) (5.42)  (6.652) (-3.161)  (7.179)
TR DA R (1) gz Y FE B mR BH BE o BW
W i iﬁiﬁﬁ 12;& f j\'?i gi ch X;j/ifk Indusiry FE i il il Kl s
BN, HEEE EXINI T N 6552 6552 6552 6907 6907 6907
AR 23R (FC) B RIA R0, —0. 147 5l AQR 0. 604 0.474 0.606 0.600 0.099 0.605
ﬁ%‘l’i*@%\ ,i}‘é%%%’%ﬂ%%ﬁ\ﬁﬁ‘é%ﬁ JE T 2008 F AR A W IERBEAE B R BB Y, B M R4S B R 6 AF K

B9 5 2008—2019 4,
FEDRAN BT R, BIRL(3) ISR

R IS A R IIE (EMSC) X r A 35 .38 W HE ( Earlnf) (910115 2240 — 0. 021,38 itk 5 3 HERG I , U419 77
B A R AENS T4 5 L A BB I B . 8 (4) (945 SR B, LA S8 WL ( Earlnf) %4 4l i
YELHR(FC) IR IA R 50N 0. 692, 38 iek i 351k Ky 0 , 156 A 280 A 135 .35 WA IE 05 105 B 0 MLl v 2,
(4) W45 SF3 7, TREE AT BIPR R NE ( EMSC) % inall il v 20k ( FC ) 1 1991 0 800 98 W35 67, W 2804 135
375 1 7 TR B UK 22 ATIE 5 Al R 245K 2 0 96 2 th R 40 A R0, BV ER B B0 28 DARIE FE 300 i 422
5 Ml 28 A A S W SR Al RV 2k T UL, 5 S0 BE I , BVBR B B A R A IE R A R 1
JSE e £ A4V Tor
A B TR

SRS R R GEAE R T B [ 5 5 R FRBE MU , A 27 2 TR B RO, 78 27 A 28 AR, A3
LAl Tl 9 24 RO IS 901, T T B 2007—2019 45 [ P W T A JEEER S B il RO BB 4 B A R DGE RS,
SR T B PR E UG AL VS 20 R ORI . A SC B BRI A N T 45— FREE A A R AIE AR
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Does Environmental Management System Certification Help Alleviate

Corporate Financing Constraints?

YU Lianchao', DONG Jinting’, WANG Lei', BI Qian’
(1. School of Management, Lanzhou University, Lanzhou 730000, China;
2. School of Economics and Business Administration, Chongqing University, Chongqing 400044, China;
3. College of Economics and Management, Southwest University, Chongqing 400715, China)

Abstract ; Theoretically, environmental management system certification can alleviate corporate financing constraints by exerting governance
and information effects. This paper examines the impact of environmental management system certification on corporate financing constraints
based on the empirical evidence of Chinese A-share heavy pollution enterprises in Shanghai and Shenzhen from 2007-2019. It is found that
environmental management system certification can significantly alleviate corporate financing constraints, and this alleviation effect increases
over time. Further considering the nature of property rights, it is found that environmental management system certification can also signifi-
cantly alleviate the financing constraints of private enterprises compared to state-owned enterprises. Finally, exploring the impact mecha-
nism, it is found that environmental management system certification can alleviate the financing constraints mainly by improving corporate
environmental performance and enhancing corporate information transparency, which shows that environmental management system certifica-
tion can be used as both an “environmental governance tool” to improve the environmental performance of enterprises and an “information
transfer tool” to improve the information transparency of enterprises, thus alleviating enterprise financing constraints. The findings reveal
that environmental management system certification has significant financing effects, and expand the study of the economic consequences of
environmental management system certification and the influencing factors of corporate financing constraints.

Key Words: environmental management system certification; financing constraints; environmental performance; information transparency;

nature of property rights; heavily polluting enterprises
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