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Abstract

Abstract

In recent years, as an important financial innovation tool, equity pledge
has developed rapidly in the capital market of our country, which can not
only alleviate the financing constraints of major shareholders but also
broaden the financing channel of enterprises, and promote the development
of the real economy. The pledge of controlling shareholder's equity brings
convenience to the development of the company but also brings many
hidden risks. A series of risk cases, such as financial risk caused by the
equity pledge of controlling shareholders, risk of minority shareholders'
interests being seized, and market risk, also appear frequently, bringing
certain hidden dangers and risks to the company's own development and the
whole capital market. This paper attempts to study whether the listed
companies with controlling shareholders' equity pledge use funds prudently
when making corporate investment, and to investigate the necessity and
limitations of equity pledge and pledge supervision from the perspective of
micro-enterprise resource allocation, so as to enrich the research on equity
pledge and offer suggestions for equity pledge supervision.

MM theory proves that the cost of capital is the critical point for an
enterprise to make the best investment choice under the assumption of no
arbitrage. However, in theory and practice, the position of the cost of capital
in the enterprise investment decision has not been paid enough attention and
promoted. Therefore, this paper, adhering to the perspective of MM theory
of capital cost constraint, includes the behavior of corporate equity pledge
into the capital cost constraint model of corporate investment, empirically
tests the changes of equity pledge and the sensitivity of corporate
investment to the cost of capital after the implementation of the new rules
of pledge, and further studies the channels and paths for the new rules of
pledge to play a role based on the statistical characteristics of samples.
Taking the listed companies with equity pledge behavior as samples from
2014 to 2021, this paper finds that the sensitivity of capital cost of
investment of listed companies in our country is negative, and the
investment decision is restrained by capital cost significantly, which is
more consistent with the rational investment decision rules of MM
investment theory. After controlling the industry and annual benefit
characteristics, the sensitivity of capital cost of investment of sample
enterprises with equity pledge events is significantly reduced, that is, equity
pledge events have adverse effects on rational investment of enterprises;
However, after the promulgation and implementation of the new rules on
pledge, the sensitivity of sample enterprise investment to capital cost has
increased significantly, that is, the implementation of the new rules on
pledge promotes rational investment of enterprises, and the new rules on
pledge has achieved certain policy effects. In the further research of this
paper, it is found that the new regulation of pledge plays a role in regulating
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enterprise investment mainly through its second aspect regulating the use
of funds. On the basis of empirical research, this paper argues that the
occurrence of equity pledge event of controlling shareholders, due to its
lower cost and higher efficiency compared with other equity financing, may
lead to lower cost of expropriating the interests of other shareholders and
stronger motivation of engaging in high risks to obtain high returns, thus
leading enterprises to carry out more aggressive investment strategies.The
sensitivity of enterprise investment to the cost of capital is significantly
reduced, that is, the rational degree of enterprise investment is reduced.
After the promulgation and implementation of the new policies and
regulations, it can be seen from the empirical results that certain effects
have been achieved. Further studies on the mechanism of the new regulation
on pledge mainly focus on regulating the use of funds, controlling
enterprises from further "adding leverage" and requiring financing funds to
be used only for the production and operation of the real economy, which
significantly improves the sensitivity of enterprise investment to the cost of
capital. This paper proves that the pledge regulation measures have
achieved good policy results, and further provides practical enlightenment
and empirical basis for the improvement of the equity pledge regulation
policy.

Keywords: Equity pledge; Mortgage supervision; Cost of capital; Rational
investment
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FBEA B 0 ARG o 2R B RISEAS (2017) WFFUR BN, IXELA RS TE B
KAERE AN, A7 AE AU 1) A AE H 5 SE AR T E 28 5 H [ #5581 A A R T
et A AR F A, TAEIERE 5 H RATAFNE B o 85> Bl A mlid 2 il i vt
PUREAT %, AR BT AR B EEREAE “PUR” FHEFmAR “PUR” 4
R T (B, 20190, B 2@ il I SR TH S R B ME B
B AR e . PRI MR RS XS CEF=E AT, 2019).

WA, 2 F S I AR 23 SR e £l 8 v SR S A R SR ek N R R R
B Blin, TERGERSETTI, bi s IR AR B BUR AR,
G IT BB FOT A E (FHEE, 2018), @RI KM SHLWEE
VR4 I R B R AS RS20 CIRER A, 2017), MR A B3R - FI#E%E (2019)
WAEMUIRE A BAFAFEART R, AF BB LLES A "R 5% 4
BEE U MXR, SHERBEHE U KR, HHEERRKARB S K0 R
MBI, AR NGRS R E TS . FLE PR BB AR 54t
VAR, HI R SO K2R 5 FA R 1R 28 20 b, BFar i
JRUSHAER, 28 AU 7% 1A T e P DR KPR

Ak, T E AR B A RS LR I R E, FECRE (2018) B
LRI, AFAEFE AR AU R (1 Al ok 7 38 G Fs IAAE 36 4%, SR T 38 3R
X — 7€ (B R i SRAB M A 7 IV 540 ER « A H AR LT A RN TR
PERIBUERE S, BT 5 B 1T 2% 24 ) 1) 3 ROA 1] 7 A e ) 2 R

(3) FETREACR A A

A FE VNPT A GRS GA ml 48 W R U, A BT AT
DA bl A R R FR A — e A B . R R (2013) YONBRABUR KA 6
THE B AT ARNME, EERIAE KRB AR KA BRI G B> T 8 R
CAJGR> “3877 478, Mg A A m g E WSt BT AU r] DL
W b A AR R BRI A . SEAREE SRS 8, WA B TR
BN BT AR S (Chen F1 Hu)o ZEBEAEEE (2015) il F4%
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B RS IR A TE R I, JRERUS A AR AR P v BN 2 BERIAE A R A J5 —
1 bl A FIRAGHAT 1 A B, 5y 7 TR R AR GG 2 I R 2 ) A AR A i
REVR GAT . Li 55 (2019) a3 T AAE B (AL A AT T I, IBUS AT LA
IR AR T A, PR I AR S AR AR 2 — B R v, AT kD HE HL
H SR EHFIAT N . EAMF3 Singh (2018) i IRBUT (1 R BkiE4T T s 45,
AN AT R A IR R 75 EERHIE OB 7, B R & TR AR B S,
“UE7ATRAZ, NIRRT ML B IE s AR SR IR A R s T 2 B
GSHT ATIRIER, S bR ARHRME 7 NERE. AR RE TSR, JIF
HAE TR G AAE AR I AR T IR Re B S HIRL, 2 B waib “H=2” 178
F AR A F RGO A LA A AME .

(4) F: TR i AH O AL A

BEF B AR 55 ) 2 A 9 ARSI, BAT SR 32 29 B 1 R 28 4 S 2 2 JBEA
JRAR AN T A A IS L

X F BT P B 4 A AN, BREHA B, (2017) KB, WEBUT AT R =
AR R P KU, AR BEAT IRBUS K I AR SR 2R LR, R ORI
T B AN RS o S )P R 1 I AR 23l e A s AL, AT 5 8504
AL R R A ER AR A, IR P RSB TR 228 SR . g 5 BT S5 2
AR, NI N T S5 R T I FR) A5 RS

St F A T BEE I E LA, KBTS (2016) BF 5 Kk B A 125 45 B A e 1O
SR AFAE AT A (0 A b3 AT 5 - 25 B AU P 9 2R B s, 5 L9 At 2R P AU
BRIt s, PR R s SRR IS, 2017), [EIE HE A AT AR H RS
MELREHIFEN GEMESE, 2017),

2.2 1l #%

\7
s

BRI HE N A REENM 5178, e ARMRREE. AW
KMz, 55— 5 m o R AR AT A 2t 5 KE A 2 i A . A5 B AR
ANZAFCAHL I A AE S BORRCR BT R, MUl R AR S K, ik
SRR I A lb i il 8 RS, BRI, ARAL A R SR — B IR 5 F 5%
WL ST TR
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2.2.1 A% Z R

(1) AT e

il 43 5% B A ORI AR 2 AR T AR B AT N I S RO A )
Modigliani and Miller (1958) & XA H I MM #Eig, UCHTEAAFLERI TSRS
LT AFEAY 278 RS [FH 5 ARG AETE 2 R, AR ER—AZ A
A BEAGERE 72 s K, BRI A BT ARG MR AAEAE o 1963 47, WAL %53 (E IL LAt
B RNV TR, BT AL SRS AS AR e gR b LB S b T
Ak Sz T AE AL (B HE 5 Sharpe (1964) $&HIFIVEAYE P2 g i, Jlad
FH A 77 72 S S 58 7 TN e 2 55 TOUHA XU, 2 TR PRI G 3R DR 17 A6 11T 7 350 1 (1 1
LR R R AN ETEY . Tobin (1969) #EHHIFLE Q Hik, HA Q& Tk
WM E S E B A LG, R ERTE BRI s A, W B As i
QME/NT 1, UHhZAM AT AIME N T HEE A, FHIW S H Ar A5 S YO8
TR DA, k2R QE AT 1, W Hirt ki ME KT HE
BSA, WS RATE /N o B I R RS, B R U D
RIE. FEIUR AT 250 ISR RPN AT HHES, 7
IX 6 B 22508 A D R R BROAS | R SR B S AL S I s

(2) AT HFE

Myers (1977) WFFURI, A5 EAKIHR i 7T 35 o040 0 2 e AR 4 I
b A AR, AT A 15 A Ml B R B 7 QB A A R 4R B R 4 B R A ]
Fazzarietal. (1998) #&H Il &MBUERNE (FHP) A, BFFCEIEE AW S ki
IR AR, KIAMLELTE 2 05 I m BURPEIEASC . Vogt (1994) 1EILE IR HUR
PERERLIEA ESIN H e 505 Q A IR M il A& 75 A7 £ i FE B B
BRARIME, H—P5e 71X i, Richardson (2006) il 5k 2% BAH
RUSRAT B AT R . TR I D B BT R s R 2=, A A
VTR 43 08 S A0, FH S bR 8 4 A00R T 48 08 < A0 ZE A0 A% R I 22200, A
T AT A b 75 A7 7 43 I R B F AN SR R 0L o [l VP 22 253 R A Y
SRATEAN AT IR, TS (20200, REEHE (2019) 2R 7F HhpR R
Tt o LA 8 2 Sk 4 B Al 458 5 A O ]

SRR T Al AR B R M F R 2 B0 2 AR B A BE J I 1Y, ARAD
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A5 A SCHRIE e A B M3 B . BRI RIS (2020) KAl #5952 75 52 W AR
AL HAE g AoV A3 B2 15 B RO bR e, BF 5 1 3 P 8 M X A ML B B PR 5
AR BB I, DAL B 5 & 75 32 BE A AR I 20 RAE Ay Al
S5 % 17 20 A A

(3) BERMA S 3

O3 LERRBE IS (1) A BAR R BEAS A, BE A A A2 BE AR SR T BT 25K 1Y)
DEARIHAE . RS MM Big, fERAE MRsh LR AT ISR, A
ESREARGTOR, BEAR AT A 55 . MRSt i, A
TEIX MG 58 R AR B AR, 2 | 48 08 B 00 SR IS B B8 A AR ) 5% . Miller A
Modigliani 7£ 1958 “EHHHIELRH, N AA A5 A EAG B A A 4,
A RESEILA A A N .

B PR FE R, X T A R B3 S 5 A AR 2 (B AF AR 1R TEAH OGIE 2 Sl
KRAFTES W EAMAFAE S E E i OREA I SSUETE S R, 4%
B SRARA RS BEAMRKZR (Kenneth 1 Aileen). F A 2:H & B H %
KA RIS RMAR, 2012). A EET RS TR
it WM TR S SR A RAR IR R, RIVERE AT -
P AFE R I IEAR DG OC R, ELAERE A 18] 0K 2 M0 B ANAT Ml A b 5 5% 1) B A il
ARSI IEE .

2.2.2 3% BRI E &

HRAER A SRR, S Mb BB R SR R R IR 2, A SO B 1 I ST
WA LT FT A LA B DN 2R e LR BB L A8 B SR 7R B DA K A M 8 47 it
=N TH

ETEMAETBORAE, 2RI T EIS, SRS M3 A A
FERGI ANV BB KT BLSE R 2, 1002 WA BF BUR AR B 3 b 2 51 — 8 A2 3]
[E 4h=£# Pastor A Veronesi (2013) Ay, HEMATFBORMARSERNS, <1
RTIZHIBEN 3R G sl P RS, 3 152 S A A A i 3 S B A Al
PRI o I3 A 7% 2 B BURI B OIS, A BRI BB SR
W B BT 8, M BUR N B SIS . B K (2018) JE I
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1R T HIFEIM S, 4 5K WGP B A B AR B I 2 1 0 ¢ 1k 1 T R
ik, 7EZMATTBERMELE), KFBOREAANHEER, Ao Y ai#
PR IR B0 R BE (BRI, 2014). B 28 7t 22 WA B BUR I st Al
PRI R R, SSUER 70 R I M BOR AR Z ISR, b7 A F) ik b #
B, M RCR A GRS B AT (e B, 2017).

ST EHEZIREKT M, Habibetal (2017) 78 & DUEHRE H/K T 1) & H
JZ A AR B A ok AR, T R )45 e S S A e B A R A R
5o R, Leeetal (2018) AN EA mifE (M B2 S 4HA 5 RAF N2,
B TR IR B KPR A Ll A% 5 R A R B 2 R LA % 4 SR B R A ) Al T
5SS ER A B FEARBE A DS TR, B R, WA E S
BT A E B0 E R g, XS S AL SRS TSR AR UL RE T, AT DA
D ARER ] R A AE TR T AL A BE IR0 o A B2 IR A Y = R BAE B
Wl TG AL E SR, WML PERAT N ORE%%, 2015). FFH.,
R 7 R P B B2 B R A W) 2 o B () R I AT, TG A RV 4
W, ARG E IR B A AT ARG MEIE R, S m R R AR AN 2 (2
A, 2016). HEFSIRE T AL SEHRR MR R, KIK
ROV« BRALEE o B 2 o] A B J2 R T 0 8% R0 A R AR P AR s i o TR B
JEE v 23 TN RAT RN TR 100 85, A5 7B o SR M F DAL T ) 555 5 B8 22 o 43 % SR 1 52
M (ZEREE45, 2018).

BT AR R B, E BRI R BUN A SRR N b AE
PR OB KR BRI B SR (R, 2018). AMBIRE E
L URF B W B 358 1D A A S S e At o ke ) A AR ST SR B T 1 B A AR
) 70 R BEFCARER ). A (20200 DAE M 2 5047 52t 10 38 11 397 B0 6 £ i 28 ST X
BRI AL, R IR TR R A S 2 R A A R AR AR T, Ak B AT
POURECE, (RIS AT DASR i AV A B AR AR BE 7 TR A A B 5 5 o X
5 (20200 383 B TR N G AT A i P M A R T AR A g S48 s e 5
M. HREAHE (20200 LLFRE A B A B AR A B S s e A B
SRRBATOT AL, WSO R I i AL 5 B8 32 BEAS AR LI B, T Aol PR 55 5 Al
S IR b s A S P NN AL R 25 N G 50 G ol N - S G o S8 DI 7
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(2021) Bf T NL X 22 73 AT SRAIE T “ S $1 TR Oxe i sl A 5 XU A il
IME BRI FE, S 50 TR W S A v A1 B 451 2 ) F AP i A8 XU
i DR o 1T A S e IREBUAE S RCRAF RI5E T~ ml iR EAS LU .

2. 3 CEkiEA

AR AR I T AT SR, R U BB SCRR oS B 37 1 3L, 22
G I KA 8 T o He T AN A A BRI SR AN R AR AR, ASTR] AR 738 50 e
JFAH I ZI LA T B R AR B AN T TR R A5, AR IREBUS I LT T 32 20
AREEZNL B SN R BT S =N J7 T AR S SCHRBEAT 1A 2. X T i
ARIBBUF AR SR AW FESCHR TR, A SO TR RALA . P BRI A L TR B
RCRAL A ANA) 2 AR WA EAT R, 5 IUIAT SRS T2 BB B 2R IR 1 42
T Ja R TS5 A RO TR, I % I 2R IS5 #91 PR A A 3 e A B v R
WA IR AL KR, RS B R 1704, ATl
K, It HIEE G LA RPN« AT R AREHET N, WA T Al EEX
S I BIHLATE R B .

FE AR BT 5 T A SCHR, A S T BB 1 s ) N R Al AR 5E B A DA
LAl 3 PR o RIS, X il $50 B G SR RS2 D) BRI T SCRiR 3 75 L
PR B HRIR BKCP AR E = A5 TR, S S EUA ST T4k %
DY RO PR 31 M 1% B R SRV A 5 T

LB B A ML B BT BOR AT B AR AE R 2 2 rh T VAR RCR B A, HRZ 4
FHHRAEATE Richardson $55ERCR IR ZAERYILA_F N DL BRI Fe A b 350 5¢
R, VF 2573 AR R Oy At A E BRI 350 B VA R Dy i 4% B8 B 5 AN A2 B 1
o ARDAT 223 NBEA AR 5 Ak 5058 52 H A BEORAE Al FEVE BB AU bt A
SCAE A BRI T PR 1A B A AR 5 LA B SO IR &R, ST MM R st i
SRATE IS5 4 o S8 0 e A3 B R SR R AR S RE M MM 36 B8 BB A N B it 22
) THTRER , (ELLE BEAS AR A FH 350 B8 GRS A R U J L4 AR AT 15 B BRI R
KA AR BAE B A S BBt SRRt IR ST — AN A

PRI, JE T DAY 27 20 OB P AN Aol A% B 1 2 SCRRAEAT R BE, AR AR TS
FHF BT SR FEAL b, 572 T BB E b T A w) RS S AT REAT L SR A A F A
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3.1 P E

311 FEKIEE R

FEBUAAR MY 6 FARGE G158 AT 2E A J (I A2 o, Ak P AL S S BRI AL )
B R R AR S AR R, LB 5 SRR & 7 N E B 4
HEE, HENAEI AT HHEE TGN E . AL G2 R )
i, FESR TR XU B R R ANE, #es B A R AT AT RE 2
FESEX M AT N T T A ACEE R IR, ZRFTACE A A
&L Tt

A RFCRE BT, —REZ N =RBFTME . MR ARS
RN Z I ZALAE T, T2 7 WA E S B A AR AL AL
ORI E RIREMON T 2R I8 AR AR 2 I H 5 AR P e . JF Hoil
THRNAET AT INE, FAAE—EHME R 5, Xl TR W 2T
AR AR S it A B BRI, DR O RSB B8 e, IR tARAT R RS AT 3R A5 24
o BT ER (AR B, S P AR 3 2 BEABE 1) T 50— 28 g XS g [ 4 (1 0 H 5 BRI 73
H I BUEAR AT REN DM, AR BARA AT RESCHE, ORI H #& Bt sy, #E4
RN SR RIS G, R RS ARAS T H B0 i A A R Rt . BRIk, il
RAT AT RE 2 MU AR T OB RSB RS, Al BB ek B AL . 2
Rl AR [ A7 AE TR IBR 5 HAb s NIOR 2 18] o KR e H R B R 4 i
NEVEZ B, WA AR E RGN A E 2 E EZE L, /g
RIEFNAHRLEE B MRS S H L E s . RtmtiEm © KR E T
ZHHLSH B SE B E “fa7. TR 55, NMIERNR & /i
RS FEHCE BRI R A H o SR = AR T A ) R KR 58 BR Z R A
mAREE. BT EHARKAENSEERRREEDER, BEEAZTEEMN
PR AR A, AEAE S B B FIRE A, T2 B0 R R 28 AT R,

17



e A B2 E a7y
I HUBE A0 BURAT AT T Bt ZEAT 5 ) M B A th e T 38 5 SR AN
Wi Er . I EHE IR N E S A A, — T3 T R] 2 BB SR LR D B
H, SEURIE R, 5 rmthaE R ST 8 SRR, I B
s, T HIRBEA L.

XTI R R R, EN MBS T2 B S A R N4
Mk AR K SRR ER P T T o SR AR i T W] HE S A S ) B
BRE AL A BB E PR, 1K AR SR O ACEE IR A R it . RS
FIA T I, TR MKEEBUMN 2~ A, LA KAM S e T BLRA ) o U o R S e
N 2B MOTEM S, TR B DB AT AT AR UG A R R
0 T e 2R 5 8 B R 2 T8) R 2 o 5%, AT 38 5 B 2R R o RO A R kAT —
JE M MES, RS BAKIAR A, B B MR R 2t e RAE A, U B &
B BB RS

FASL o 4 b B ) AR v % 2 AR BILAE 5 SN2 = AN R, 0k A e
BUGH 5, AR A SN B 5 R 2 A A, 22 INERAT R A0 A 2 (14
Wale LEAMEH AN ERYE BB SO R SR, OB RNR 5 o NBOR L B B R SRR
Ao, W “Hg7E 7 AT ORSEDEE I A IR i 0 H . Bk Eirawl R
PERBR BB 5, IR P RE 2 S B B R SRR L B

3.1. 2 EEAWFRIE]

FREAIRIR R AR H T, RIS EARARERE EMEL, Hili T
FCF Ak AR AN B 3 AN TR, SRERAE B RE NG 225, X B o= A5 B
—ITARAETCIEA S TERA B SR SR o A5 S AN KRR i R R AR A Y AN 1 T,
FER 5 SR RN S AR DG, B BN DO A lb i ek B3 o . HH 4
BN AA E 2 HE S, A E RIS, H&uka FEUE RIS K—TrResk
FFEERAIARR o A5 S AR TR ] R A7 2 B2 S S50 75 T ) ) e 398 [ e AT
TR o

1A PR 2 AR L B A SR OT I NAEAE R iR R o) R A R R
HIFE RN, ARl A8 5 A AR T AR S AR AR 1)@ o 3300 g 3 2 19 0 33k X
R A AT RENE, BIME T EAR RS DAL &, B8 il 7 th AN A UE
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171753 ESCCHEF WS Al 5% BEAT A R o & o AE % B I R e AR R 22 Bl )P 2 o
BRI BB SR, XFEAR mR I RIR IS, B2 3B b
AN DN RV SR i AL a4 i 5 S L (A S 4T g &

EENEE R R AL S 2, RN E S BN RS s, 1
INGEFE LI AT RENE, AT S EBUBN T R BRI AR o A AE R — BRI 1Y
A AR B T E m R, BB R SR NN AR BT TE X
B FRIAF A, ARSI B2 B L 70 B B, B B SR LR T
PRI, IRE B Sl o th A, A v XURS A BEBE TR 3, 9% H LB XK
BRI, S EARME BB RCR A B AR PIRPE S A BRI A7 A A 2 7 2l
[FRZEVE S PN 5 [iW

HTERBANPEIAE, ZI06E SIS BB R AT AU )5, 1
TR S A E 5 015 B0 1R 5 HAR R AR 2 R A2 AR S ILIRI, 4
OB PR F) A1 EE 5 AV AESRAG 5 K S BEAT BB RSN, 2 B =X 3L,
B2 A A A B S IR VAR R BAIR

3.2 fiRRIK

3. 2.1 FBRRFERAAK

ERWE R, AERIRE ARR) RAVERATIE BRI ) —A
Rl Jik, BB o~ FIW S5 AR OCER IR A R, 1 DUEVEIZHT S 1 R b, P
PP AR TR AR B R R BEZAE T, NPV 52 T H AR A T S 15
BUEAKT, B b i B BUE R T FHIITH . IRR RS EETIH $HLE N
TR, A Y IRR KT REARAN A S BRAZIH o 7525 #5250 i % AR
A B Rk HE R T8 AT AR B T

A b G ] 1) $5 8 R SR LR [ A A S A O w55 T ST T R R R R
5 S VA SEE T ] Al P i B R SR AT 1) A TR IS S A LAk 0 R S N T A 2 1
TIENEIUEYE (NPV)L & RIZE (IRR) A RIS o 7238 K 4 B FC oy A
THERA LR b, e 30.5% )V B 1B A A, LA RS A A
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FRA ST DMRAT I ZAE IR MARA b3 2 A PR . [FIRER, 25155 i
1o 17 2 BT AT AR R AT 9T, BRI BT Ak S8 hn B AL NPV VAR IRR 2
VEN B AT 532

FESCIERF AT, FAR-TRE BT A AR 73 AL s A UAS L 13 95 5 A A A
PRI S A , BF T8 R IR A M 4% 0 = 3 A S A DG AR I AR AR 2 A A
FH ol S B A At 9 R B B85 L A A A I b A A% 7 5
H 5 EARA R AL R XY ES (2015) SHEFFFT TR E 55 =247 # %
I B A A B, R E P B BRI 7 —E W AREE LR,
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WEH 7N, S BUCE RN .
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