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HEERRE NI X & &
block 23607 |40. 617 |14.839| 8.500 |76.970 | 39. 460
F R (%)
S & sigma J& R A O AR £ 23607 | 0.045 | 0.023 | 0.000 | 0.210 | 0.045
% EE R E ret RER U ENFETHME 23607 |-0.001| 0.001 |-0.021| 0.000 | —0. 001
NAERE _EEHLAREF
B A% #r gov Wbl = Fn 5 % — K &R ¥ M | 23607 | 0.733 | 0.580 | 0.030 | 2.667 | 0.574
b 1] B b R
AR E eu 24T v B R B BRI R 23607 | 1.576 | 1.652 | 0.131 |10.487| 1.074
) EWMEE,ANIAMLTFEREBHK
WP X T east 23607 | 0.699 | 0.459 | 0.000 | 1.000 | 1.000
mH 1, &0 K0
NE YR BT A i 3 Ak 3R 3
AR mar dy AT LA 3 U 4 T 4% | 23607 | 6.403 | 3.332 | -2.660|12.750| 6.010
VNI KA e
ENTE, SATMEHEE
[ R heat ERHEEZ N, EATFH M| 23607 | 0.272 | 0.445 | 0.000 | 1.000 | 0.000
HW oy 1, &N A0

BB U AR SO 3
J.RBETE
ASCHI I EAE AR ks g i i B, S 1k3E H,,
Pledge = a, + a,Peer + a,Controls + z Year + 2 Area + Z Industry + ¢ (5)

Horr Pledge 3% 7338 B BEAR BEAURE F , 43 J01) FH 25 BE B 4R ot 448 B 40 8 ( pledige_n ) F1#28 L B 4R 5 41
A5y T {8 ( pledge_mv) i 5 o Peer 3% 7 [ £ 28 5] 35 2 B A% B A5 #4040 B0 A 748 i, 40 3 FH pe_ind I
pe_locAfi gt [A] 47 MV 1 [) Hs DX ) £ 2 ) 428 2 S 2 I 410 e 0 50 ) A8 i
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AZ BB 2 2020 & 5 12 1]

N TP R R H,, SRS H, , BRI AR IS 4 [ B 80 07 S 415 6 2 i I i i 2 XU
AR AR SCBE DU A
CrashRisk = oy + a,Peer + a,Controls + z Year + z Area + z Industry + & (6)

Horp, 28 A B iR 5 XU ( CrashRisk ) 73 590 SR T IESE A A B9 670 D 25 28 B0 ( neskew ) B Wi i 3K B 5
8l Lt (duvol ) WA 72 B AT BE o H AR £ [R] i SCHIn g
Pt O TSI IR H,, SR H, A IR AR (2004) 1 RGBT AS SCH HE R AR SR
Pledge = a, + a,Peer + a,Controls + 2 Year + ZArea + 2 Industry + & (7)

Med = B, + B,Peer + B,Conirols + z Year + 2 Area + z Industry + & (8)

Pledge = vy, + y,Peer + y,Med + v,Conirols + 2 Year + ZArea + z Industry + & (9)

Forpr, Med g v 4 78 45k, B4 JBEIBE 2 IEEAS It 447 [ 1 288 7 1) 52 0 ML A 5% 28 W) PAD 3 I L6 4 5
SRR T I EEPIAN T Horp R (7) S RTSCRERL (5) S8 A AR TR, e R AR i LS (S)
i P P A IOR S SRR FE R o8 Y Qe T 2o N A | K | o R Y G IV 104 e T v ol A2
Jo, PHRL R B E B, F vy, A TR 2y, W, A SO0 5 2y, S R O 58 4
AR . 5 R B, Ny, AR M PEFT Soble K5, 45 4 1 3 W oy rp A 2400 2. 3%, 75 I
NN

U, SEUESS R

1 BAURBE R R RS

(1) SEAE [T TS5 50, 3 — A 1 2 M 0 28 ) MR T J2 75 7 DAV B % i W, 5 i
H, Ko S0 45 S0 00122 2 B 490 U kg AL T RO B i HoR 5 (1) (2) 812 R A Ml ) B0
R B L, ST TIE S5 R A TR SR 8 i) ST 80 03 45 pledige _n) , 76 J AU 41 410 T 44
(pledge_mv) TR A2 5 AT (pe_ind) ZEURE LS5 0. 0163 F1 0. 0117, 76 1% s 5% K
R R IE . P H T EIRAE . 5 (3 ) (4) B 7 M B I BI04 SR ) I
A FUBKUT R (pe_loc) B HEAE BIA 1 i B 26 19 AT F 825 S0 0E , BCRIE T B3 M, 0 X —
S L] A ) BT 1497 S 2 52 0 1Al 0 7 X [ B 4 ) PR BRARAT h F)  2 56

* 2 5 B SRR AT R B M B9 AR B
‘ (1) (2) (3) (4)
RE
pledge_n pledge_mv pledge_n pledge_mv
0.0163 " 0.0117 ™
pe_ind
(3.03) (2.22)
0. 0862 ™" 0.0619 ™"
pe_loc
(11.07) (8.12)
-0.0118"" 0.0147 " -0.0109 ™" 0.0149 "
ROA
(-8.83) (11.25) (-8.19) (11.38)
0. 0575 -0.4586"" 0.4027 ™" -0.3133™
fixed
(0.93) (-7.64) (6.14) (-4.88)
-0.1056" -0.0067 -0.1077" -0.0175
restatement
(-1.81) (-0.12) (-1.85) (-0.31)
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BmS, KA N, BEE

PR AR AR R AL R IR BE R 5 AR Y AR AR KUBG:

.y
- (1) (2) (3) (4)
pledge_n pledge_mv pledge_n pledge_mv
-0.0992 " -0.0329" -0.0871 " -0.0302 "
TobinQ
(-17.38) (-5.90) (-15.08) (-5.35)
0. 0066 0.0079 0. 0059 0.0075 "
institute
(16.83) (20.77) (14.98) (19.47)
0.0812 " 0. 0627 ™" 0.0594 0.0765 "
SOE
(3.14) (2.49) (2.31) (3.04)
-0.0068 -0.7392" 0. 1749 -0.5969 "
mp
(-0.06) (-17.00) (1.60) (-5.58)
0.2105 ™" 0.2267 " 0.2012 " 0.2181 "
car
(10.56) (11.66) (10.11) (11.20)
0.5410 " 0.1827 " 0. 5004 ™" 0.1738
age
(47.88) (16.58) (43.03) (15.27)
0.2350 " 0.2967 0.2772" 0.3502 "
bsize
(4.52) (5.85) (5.39) (6.96)
0. 4007 ™ 0.7517™" 0.4525™ 0.8169 ™
indrct
(2.24) (4.32) (2.54) (4.69)
0.0101 ™ 0.0107 0. 0090 " 0.0106 "
block
(17.27) (18.73) (15.32) (18.51)
-21.8069 -6.4931 " —-24.4697 -8.1832"
sigma
(-20.24) (-6.18) (-23.07) (-7.88)
-238.7879 " -81.6294 —274.3334™" -105.3516 ™
ret
(-12.21) (-4.28) (-14.16) (-5.56)
15. 4051 17.8736 " 13.7072 16. 6676 "
# H
(72.53) (86.27) (57.52) (71.48)
A 23607 23607 23607 23607
Wk E R 0. 209 0.195 0. 208 0. 189
FE 1% 1% % ¥
X # # 7 # = 4 K 1%
7k A 4= A 5 H| 7 # 7 |

HAES R ol
VORI 8
(2) a2k

N BIERRTE 1% 5% \10% KT RFH

12w RS AT o 5 TR B 2 w22 18] A7 A A AR 1 B AT fE
H1 T 32 B 3 [ 49 BOR A 5, BAd TR ) A 22 WL 22 B i 2l Ji] 400 25 S 1] 69 S0 a8 b i, [0 4l (] 3l 1X0)
(19 2 W) 2 DR 0 SR SRR T 98 2 85 o A I, 7 SO I S5 A 5 0 &l S OF S T2 R A8 4 ok 55 k3 —

@©  ASCRH Fama T T8 M BALTHR A AR BEH A3 0 2R 08 B, 6 CAPM = PR 7 % M 80280 50 03 2 ) R B 0 3 o

I R4 2R B A7 6 38, BT AR A R B — 80k o B BT B B0 SR T o e U 2 O o [

UL 3 < http : //sf. cufe. edu. en/kxyj/kyjg/ zgzeglyjzx/ zlxzzq/index. htm,
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AR EE 00 F £ 128

P9 2B P 7] 881 ( Leary Fl Roberts,2014) ™) o 3% T HL AR 545 4 M1 6 1 1P 2 1 A 24 0 4% 2 . — D i
[e] o 2 ) P S 5 e 8 S W 2 () B 2 ) M B R 11 B A L HE R T AN LA A R 5
— 5 THT , [ R4 0 9 R B A I 0 0 20 R £ o ) B BBER B AT g 7 LR S . 3 3 RS (1) A (2) 7
R T 2SLS f[a] T 25 5L, kA5 % A R BERUST AT g 5 ) R4S R IBASUSR AR AT S 22 8] B4 P9 2 1)
U )45 M/ [5) 3 DX [ A4 2 BBERUT 1 B 22 U AR 0 IE, 32 W () £ 28 B BEAUR #9147 2 43 IF 1] 5%
28 B B AR AT o, 3 5 i SO 45 R e 4B

(3) At VLR 5

B — T AT b B Hb X TR U B S M M 2 KM AR A B (2020) Y Bird 4%
(2018) " BIBIFFE , AR SCHE ML h 5| A Ml X 15 4 38 i 008 5 A8 Tl 1 A7l 5 4 JE i 48178 ik 52 3R 0 ok
3 142 30l 16 o ) A b ) e 2 0 PR ASC R £ 2 LI 556 52 M) s 7 ol o ) s X T e 2 0 PR AR R 41 £
WL . 3 345 (3) I (4) B 45 5 R IR 47 Ml | 5] 3t 1% 7] A4 2 ) AL S #8 ( pe_ind pe_loc ) X 2%
F ) BT AT R AT 9% BAT S8 35 B IE TP 1 o 3 5 T SC B 45 1B A — 3

55 R T HEBRAS A 05 2 UL IR 26 X 4 B TR AR PSR Y B R R, AR SCTE AR SR HR 5 ) T4 4y GDP
A GDP Bl e A 5 GDP b d A28 3 T B2 (3 1 B GDP i) . 463 55(5) I (6) 5l &%
SR AT TR i X £ 2 5 BB 1 (pe_ind pe_loc) ) 250 8 3k 9T A & A e A | AR SC Y F
TELERAR TR R

B2 RIS . B ARG AR AR (2020) T Bk, A SO ST RE SO D R A 4ol S HE
I H At S T Ly 3 () R 0 WSS 4518 OB IR . PR [ BE Aol 2 kg DA T — 4 4 69 BT A3 Al o
Wt L 0 BB 45 ) e ol AR ) 250 R T B A () 0 By B AL b 4L o plb_ind plb_loc 43 31 327 [l
ALl Py R PR ASL R 80 ) 4 X 0 [ B ALl BRATR 1 . 56 3 45 (7) I (8) B 45 L s, Py
[G) R  l” JBEA B f 70 H 2R M OR B 4 T TE Z BEASL S 4 ) B8 28087 9 A 52 4 ey H b R
PR32 BT S 8, 3 WO I 7 AT S v 0T 4 S5 A T S L SH S T D IR b R A A R A
2R B[R] B 2850 B 1) 7 S o

*3 NEBEREERBREITER
e WA M B BEEAR () BEEAR(2) REERD(3) ZRAR L
B (1 (2) (3) 4) (s) (6) (1) (8)
1.9477 " 0.0105 ™ 0.0105 ™
pe_ind
(2.080) (1.98) (1.97)
0.8627 " 0. 0627 ™" 0.1737 ™"
pe_loc
(4.319) (8.21) (15.61)
-0.0135
plb_ind
(-0.62)
-0. 0006
plb_loc
(-0.04)
0.1427 |-0.1573""
GDP
(0.55) (-7.64)
-1.0535""] -0.1694 ™
HGDP
(-2.64) | (-4.71)
7.3591" | 1.4678 "
taxGDP
(1.68) (2.94)
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BmS,KMA ,NEE,BEF ERRERNRABEEYE"S5RNMNEERNE

sk 3
- W MR B REMERR (1) REMERR(2) RErsn(3)  ZREALD
o (1) (2) (3) (4) (5) (6) (7 (8)
cor 0.3057 | -0.6506"
(0.12) | (-1.87)
HHEE # # 1= %l % %l = %l = %l 1% #] 1% %l
- ~27.7618 | —0.4620 |18.2840 " [17.1020"""|27. 6633 "*|18.3336 | 18.3982"" 18.0139
(-1.257)[( -0.108)| (66.37) | (47.93) | (9.46) | (37.96) (43.84) (52.31)
] & 23607 23607 23607 23607 23607 23607 23607 23607
WAEE R — — 0. 198 0. 195 0. 198 0.202 0. 195 0. 187
kS = %l # %l 7 42 # * 42 # # %l # %l 7 #] # %l
3 X & 45 45 # 45 # = %l 45 1 #] 45
AT W 45 # = %l 45 42 * 45 = %l & = %l
EETHK| KRB & = % & K & 42 &
FE AT | KEH * 45 #l * 45 #l 1 * 45 #l * 45 # * 12 # * 45 #

4 Y

#H, T

YRR U5« A% SC e T

2. A AR RN RAHEZFRER

T ST 52, 428 B J 2 I AR5 41 A 78 B 8 B9 Aol B b DX ) iz o AR 8 L, SR Ho, 2 i TR
70l [ i DX TR A 2 B AU AT DAy 2 384 2 B o s 280 AU o A SCOR TR 28 (6) X kg A7 A
Boo 4 FR T IEIEEER AL 5 BP0 AR B -5 X AR5y 15 47 M 19 [ 7 2800 LA SRt R ik I, [R] 47l
55 [7) H DX R A 2 ] AU AT A 2R B DA 10% B /K-F B30 38 O IE s Ho, Al L, 15 3 5085 X —
S5 R UL I [R1A7 b/ ] 3t DX [R) B2 1 4 IR BT A T Sy J 38 A 2 W) BB it 480 DU , 45 i SCOR 45— B
AT b | 6] 3 X 5] 2 B AR BT 4 X4 B0 B A B R o

UM R IRTE 1% 5% (10% KR W3 R a5 2R 2 — 30, 2RI IR el T S5 R RS B A

% 4
\ ) (2) (3) )
RE
neskew duvol neskew duwvol
) 0. 0068 " 0. 0065 "
pe_ind
(1.69) (1.70)
loc 0.0172 " 0.0201 ™
pefoe (2.95) (3.63)
HHEE 7 %l 7 # # = %]
0. 1775 0.1013 -0.1382 -0.2323
W R
(1.11) (0.67) (-0.77) (-1.37)
X, A 23607 23607 23607 23607
BEER 0.022 0.024 0.022 0.024
S 7 %l 7= # % %l = %]
3 X # # 42 42
AT Ak * 4% # & 1= # # = %l

EAESAN ;™ 07 T BIRIRTE 1% 5% \10% K F 3%
BERLAR R A S
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ST LI [ P2 TSR A T SRy Xk 2% B R 2 XU 14 3 2 A R AR DL EE — 25 RUZ S )
S LU0 A SR AV, A SOR A Bl 25 22 I el A R LR LAY (10)
CrashRisk = o, + aymonth_, + a,month, + aymonth, + a,month, + asmonth, + aymonth,

+ a,month; + ayControls + z Year + ZArea + 2 Industry + & (10)

Hrp  month _ \month, .month, %) month ¥4 R WEAR | 240 w] SChE AU e —H 4 H 5 —
H B G T i % RS L, A0, 365 R T oS L m s i mIa s R . BRAUG MR —H
JREAST 5 415 [ 0 2080 1 XoF 2 0 e i s DR T8 A 52 W), 717 2% 5% i) =2 2 0 BLAE 8 /) I BUSR#24 A B0 R H .
FELS A R AR K A — A 5, W% i 2R F0OAS P S 3, U B ) A 2 B BSOS A 6T 2 ) EAAY i 48 14 5
M) 2 0 300 1) o T) F A58 1 e A0 9 8 000 B 22 3 3k e WS i, T BB R I A T T MR B A IR E
PR BOREAR, [ FE 2 B BAU B AT g (A5 5 A I S RBAE A 1 R KN & %G5 SME R
SN R 1 U5 1T 2 A

*5 6] % 0 L X R B A B R 0 B S BB A
- (1) (2)
e
neskew duvol
-0.0074 -0. 0065
month _,
( -0.91) (-0.85)
0. 0686 " 0. 0656 ™"
month,
(8.48) (8.58)
0.0296 ™ 0.0213 ™"
month,
(3.68) (2.80)
—-0.0063 -0. 0067
month,
(-0.78) (-0.89)
0. 0070 0. 0087
month,
(0.88) (1.15)
0. 0023 -0.0027
month,
(0.29) (-0.35)
BHEE % 7= #l
-0.1445™ -0.1229 ™
# B
(-2.36) (-2.12)
A B 165249 165249
HEE R 0.019 0. 021
£)E % %l 7 #]
X # 1
AT | #

EASSAN ;™ 7 7 BIRRTE 1% 5% \10% KT 3%
BEORLA IR A S B

- S AL R g

LEFRARNIBMBEELEHHILFEKRIE
S55 B SCHNE BT, A S8 35 B 2% W] N ER IR BAS AL 22 51 R IR BT T LR A
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5 2, oy E) N ARG BEEE AL S 44 IR AR IR A S 9 [ R A 0L B b A A AR o L, O T Bk — P A g
FIREASL G418 ) A58 7 % PR 56 37 B 45 2 i ML), A SC 2 R B R B LB (2019 ) 2 i 4 o B
(2018) " g IUBAR il 5 ( gov ) 15 Hy 28 W) 1A 355 9 B 45 4 () AR B AR B o v, gov S S AAEARSE — &
B TR AR 5 I L 81 22 A5 55— RBEZR 5 BE L 49 ) A . 3% 6 J XMl H, 147 A 38 A9 mh o) R0
BRI LR o 55 (1) ~ (3) FUAE pledge_n I pledge_mv 1§ g AU G AL i pe_ind M ik [F 17
b [ P 2 ) 45 BBEBEZR A0 B 03 B AL B D0 T, B A T B o R M B A 10% KPR
(4) ~ (6) FU7E pledge_n FI pledge_mv 15 1y AL BT ACRE AL B pe_loc fir i [a] DX [) 4 23 w1 45 BB AR
FAHR B B A AR DL R RAL B, My, B DA T Z AT Sobel K555, Hi Sobel #5044
ST R AT AF LRI A3 T A ARONE, B 52 5 Y 2 TN TR B R S IR A5 A ] A AR A R
A JRLER o DRI, A 52 385 B 2 ) DY I 45 ) 2 42 P JS AR IBEASL i 441 [ A 258 17 . 8 v A A S LR 2 —

B H, 153 2 50 o
*) 6

ML A B 12 26 F 1 30 2035 45 AE 10 20 A

- (1) (2) (3) (4) (5) (6)
RE
gov pledge_n pledge_mv gov pledge_n pledge_mv
0.0039 " 0.0191 ™ 0.0131™
pe_ind
(1.65) (3.55) (2.50)
-0.0023 0. 0866 " 0.0621 "
pe_loc
(-0.68) (11.15) (8.16)
-0.1485"" -0.0806 """ -0.1562""" -0.0879 "
gov
( -10.06) (-5.58) ( -10.64) (-6.10)
BEHREE 7 7 #l 1% 1% 1% 1%
0.6145™" 15. 4957 17.9064 " 0.8713 ™" 13. 8921 16.7451°
w I
(6.58) (73.17) (86.40) (8.27) (58.41) (71.73)
A 23607 23607 23607 23607 23607 23607
W E R 0.204 0.215 0. 196 0. 195 0.214 0. 190
FE 1% % 1 1% % 1
X 7 1% 1 K % 45 5 3 #
Tl & 15 3 # 5 % 1 1% 1%
Sobel Z -9.955™" _5.501 "

EARSN ofi; ™ 07

BRI R A S

IR TE 1% 5% 10% KT 8

2. EFARSNBHHHEHN KB
2% Ghosh il Olsen(2009) "' 58, A SCRI T eu 1F g S0 TH 3 1 B35 W1 g RIS &, 9%

THIR T eu fE N

'S

HE , RIS 2 B4 T 3 1 38 B0 85t 2 5 | 2 A 497 [ A 200 07 14 B L) 2 —

AR B 25 2R S0 T B AN E P Y PR RO R I . B H, 1R BT

&7 AL A 5 22 26 F 41 30 30 3 AR AE 8 2 A
- (1) (2) (3) (4) (5) (6)
RE
eu pledge_n pledge_mv eu pledge_n pledge_mv
- -0.0151" 0.0190 " 0.0134 ™
pet ( -2.08) (3.53) (2.56)
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AEZHEEE 200 % B 12
T
- (1) (2) (3) (4) (5) (6)
eu pledge_n pledge_mv eu pledge_n pledge_mv
-0.0865 """ 0. 0899 ™" 0. 0660 "
pe_loc
(-8.24) (11.56) (8.67)
0.0325 " 0.0412 0.0347 ™ 0.0425
“ (6.72) (8.73) (7.20) (9.01)
BHEE 4 4 4 4 4 5 41
2.8147 7 15.3131™ 17.7408 ™ 4.64757" 13.5946 16.4708 ™"
¥ B
(9.86) (72.14) (85.59) (14.47) (56.91) (70.41)
A8 23607 23607 23607 23607 23607 23607
HEE R 0.083 0.213 0.198 0.078 0.212 0.192
£ E 7 7 7 1% 1% 1%
X 1 # 7 #l 7 K % & 1% & 15
AT Ak & 1% & 3 # & 3 % ¥ ¥

EAESAN fl; ™ 07 7 A BIRIRTE 1% 5% \10% K F 3%

Ve kLA A R
AN SR B

LEFHRMERESTRIE

Z U R R KT IR B 8 2 (a0 M X9 AR T 3 3 il 18 1) 9 3, DT R AIR A BN X B R B . FE I
Fohih b, 2 R AR R % L T AR AR AR IR 22 A 0 1 SRR A S, B B N AR AR B R k2
R W AR R R DTS [ A 2 B AT R (AR A T A . [ X 28 B R R R ST R VG S XL
AWM RIREIED, NI, Ak — 4% 5 i X 25 5 06 IR 3 [ 3E 250 07 00 5% W, A SC 51 A b B
XAV HE 40022 1 (east) , B AT 40 X5 i 38 X7 79 0% R B 3R 7R R 28 LI (east x pe_ind Fll east X pe _
loc) o & 8 Iy Inl I 25 R B - TE a6 /2 IRl AT M [R) £ 2 ) B AL 4 30 2 ) b IXC ) £ 2 ) JBe AS I 447,
B IX A 5 AT 58 B 35 (east x pe_ind Fl east X pe_loc) W] R AU N, 76 1% HAKF B3, X
TE AN AT SCTURA 45 e JBEAR JREAS 0T 411 [7) 30 265 I 7 R 3 2 iR T v AT BT AR, R R R AT Kk
RREE

* 8 SR 1B T K iy 47
%8 (1) (2) (3) (4)
CE
pledge_n pledge_mv pledge_n pledge_mv
0. 0498 ™" 0.0397 "
pe_ind
(5.80) (4.74)
0.9178 ™ 0.8374™" 2.8180™ 2.11927
east
(4.14) (3.88) (9.46) (7.26)

@O ZREM X ARG S REE L TR O AR LR T AR A RS A
PRI S M T PR BB HO i T R L RO 12

P X LA N S L)Y

107



BmS,KMA ,NEE,BEF ERRERNRABEEYE"S5RNMNEERNE

%% 8
- (1) (2) (3) (4)
pledge_n pledge_mv pledge_n pledge_mv
-0.0478 " -0. 0400 ™"
east X pe_ind
(-5.00) (-4.29)
0.2488 " 0.1940
pe_loc
(17.88) (14.23)
-0.1508 """ -0.1149"
east X pe_loc
(-10.26) (-7.98)
BEHRE 1 # 7 % 1 # %
14.6617 17.2509 ** 10. 6267 ** 14.1732°
& B
(56.56) (68.22) (32.79) (44.64)
L 23607 23607 23607 23607
HEER 0.210 0.195 0.215 0. 194
F B 1 7 1 =
X 1 7 K 15 H 4
7k & ¥5 * 3 1 # 1%

RSN ol ™ 07 T R 1% 5% 10% K i 3

BEORLAR AR S AT

2.ETHHUKTFHNRFAES RS

— e, 3 R B SE 3 A M X, WA T A el B SE 3 G I A1 R T 37 PR RN E AL T — A
BARKYKF A5 B X AR EE MR . P, A SCR A H 200K (mar) R A B AL TR, OF 51 A S
BTG, LAt 1A 3 T 3 A 7K P 9 BOASUT [R] AR 500 S B e Ao 3209 Bl 1R T T A K F Y
SR MRS A5 R . e 58 (1) F(2) BB 7R T[R4 7 b AT 5 40 ) 31 258 0 A9 A8 Y ] ) 45
JBA BT 411 5 ¥ A 2 R AE B (mar x pe_ind) [ 1015 Z2E [F] g — 0. 0048 , $7E 1% /K- 1.3 5 45 (3) #l
(4) 51 Ay [7) iy DX HBEAS AR ] 3 2800 B RIS 45 28, 58 B30 (mar x pe _loc) ZREIITE 1% W KF T 2
F NG, o508 - 0. 0118 F1 - 0. 0077 3k S8 25 53R W], 1 375 4 K 7 A B At 441 ] R 28007 4 B A %
TR S5 A, 15 IBEBEZR IBOASL S 411 B4 T B0 280 17 7 T 37 P Tt B8 O o ) B85 v A BT I o

*9 5B 2 A e s BT W 3 ALK B AT
i (0 2) 3) 4)
%E
pledge_n pledge_mv pledge_n pledge_myv
0.0478 0. 0433 ™"
pe_ind
(4.36) (4.04)
0.1053 ™" 0.1194 ™ 0.2071"" 0. 1368 ™"
mar
(3.12) (3.62) (5.04) (3.39)
-0.0048 " -0.0048 ™"
mar X pe_ind
(-3.30) (-3.38)
0.2075 " 0. 13977
pe_loc
(14.90) (10.24)
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“Peer Effects”in Controlling Shareholders’ Equity Pledge

and Stock Price Crash Risk
YANG Song-ling,ZHANG Qiu-yue,LIU Meng-wei, SHI Qian-qian
(School of Economics and Management, Beijing University of Technology, Beijing,100124 , China)

Abstract: As a means of financial operation, equity pledge has become an indispensable financing channel in the capital
market by its advantages of easy financing, low cost and large amount. There have been abundant academic research
achievements in the study of motivation and the economic outcomes of controlling shareholder’s equity pledge, however, the
existing studies have not explored the pledge of controlling shareholder’s equity based on the perspective of peer effects. In
fact,information asymmetry makes it impossible for many companies to obtain useful information efficiently and cheaply, so
the company’s controlling shareholders pay close attention to the decision-making behavior of other companies in the same
industry or region because of the uncertainty between risk and return. During the period of equity pledge, the controlling
shareholders have a stronger motivation for real earnings management to inhinit the risk of control transfer, but earnings
management will instead increase the degree of information asymmetry for both sides of the market. At present, China’s
capital market has a low degree of development, and the overall quality of investors is low. Irrational economic investors
cannot understand the real intention and strategic layout behind the stock pledge of listed companies. When there is a large
number of peer companies pledge share, market investors’ irrational speculation on a large number of negative information
will cause panic,because the “herd effect” caused by negative emotions may cause investors to sell stocks in succession,
and this panic selling will eventually have an impact on the risk of stock price crash. Therefore, this paper tries to deeply dig
into the motivation of controlling shareholders’ equity pledge; reveal the existence and market consequences of the same
group effect;enrich the research on equity pledge and peer effects,and fill in the gaps in related fields on study.

Therefore , the research samples of China A-share listed firms from 2004 to 2018 are used for this study of the peer
effects of controlling shareholders’ equity pledge and its influence. The following results are obtained; First, controlling
shareholders’ equity pledge in the same industry ( same region) group has an obvious positive effect on the pledge of corporate
equity ,indicating that the peer effects significantly exist in controlling shareholder’s equity pledge, which has passed the
robustness tests. At the same time,the peer effects of controlling shareholders’ equity can lead to more serious crash risk.
Second,the mechanism tests show that; the imperfect internal governance structure and the uncertainty of the external
environment are the potential mechanisms driving the peer effects of controlling shareholders’ equity pledge. That is, low
information transparency is an important reason for peer effects of controlling shareholders’ equity pledge. Moreover, the
homogenous checks show that the peer effects of controlling shareholders’ equity was reduced in the environment of
developed cities in eastern China and higher degree of marketization, and the peer effects could be significantly reduced
when the firm was highly concerned.

The possible contributions of this study are as follows. (1) Different from the existing equity pledge motivation
research , this study fills the gap of in controlling shareholders’ equity pledge motivation based on peer effect, analyzes the
economic consequences of controlling shareholders’ equity pledge, and enriches the content related to areas of research.
(2) Aiming at the peer effect, scholars at home and abroad have proved the significant existence of the peer effect from
different disciplines and multiple perspectives. However, few literatures have considered the relationship between pledge of
equity and peer effect. This paper makes a supplementary expansion of the peer effect from the perspective of equity pledge
(3) From the perspective of information exchange efficiency, this paper comprehensively considers the company’s internal
governance and the external market environment,and conducts research on the mechanism of the peer effect affecting the
equity pledge behavior of corporate. It provides evidence of the need to regulate corporate governance while creating “a
regulated , transparent , open , dynamic and resilient capital market” .
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