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EXLEV 25346 -0.001 0 0.154 -0.615 0.762
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EXLEV 15374 -0.014 9972 0.020 -0.034*=**
EXLEV2 15374 0.007 9972 0.036 -0.029***
EXLEV3 15374 0.005 9972 0.030 -0.025***
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SHRCR1 15374 36.477 9972 33.333 3.143***
EXP 15374 0.048 9972 0.047 0.001***
NDTS 15374 0.021 9972 0.019 0.003***
VCF 15374 0.047 9972 0.049 -0.002***
MANAOWN 15374 6.767 9972 10.722 -3.955***

T ke ek k4 FIEROR 1%, 5%, 10%AKF TR ¥,
(D) FETEER G
F 4 R T A AL DN IRBCR IR A BIEEE R 5 (D - (3) FIRERRAR
B RN B W R EXLEV.EXLEV2 Ml EXLEV3, PLEDGE KIffiit & %05 M 1.5%.
1.6%71 1.6%, HIITE 19%H)/KF ERZENIE, RUIZIHAMRERAZN, BB AR BAUTHAT
NEBERTFE AT EAFAKT . 5 (4 - (6) FIH MRS T4 5 i FE 05 6 4128 &

EXLEV_DUM.EXLEV2_DUM 1 EXLEV3_DUM, PLEDGE [{i{fiit %43 5N 52.4%.50.8%



H150.9%, HAE 1%H/KF LR ZENIE, B HARERAALR, ZBRERBBUTITMT N
{15 A\ b Tk B BOIRAS I T et SE + 50%0A o BRIk, A7 7R I 2R IR s #11 7 8 )
i FE A KT 0 B B T T R R e . HH R RRITE T, BRBUBT S FE AL S B AL
o1 B 3 B B 2R T B R 2 T s 4 D S 4 A 6 B () B AR BT L T il
A BEUR,  SRUESE R SRR TR R L.

hut

* 4 ERBRERNGRSTEAREEFER

@ ) ®3) (4) (5) (6)
EXLEV. DU EXLEV2 D EXLEV3 D
Variables EXLEV EXLEV2 EXLEV3
M UM UM
PLEDGE 0.015%** 0.016%%* 0.016%** 0.524%% 0.508%%* 0.509%%*
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
SOE 0.005 0.018%%* 0.019%** 0.178%* 0.321 %% 0.322%**
(0.432) (0.003) (0.002) (0.012) (0.000) (0.000)
ROA 0.422%%* -0.576%** -0.572%** -0.723%* -11.636%**  -11.698%**
(0.000) (0.000) (0.000) (0.039) (0.000) (0.000)
IND_LEVB -0.269%** -0.205%** -0.128%** -2.068%** -0.764%* -0.250
(0.000) (0.000) (0.000) (0.000) (0.022) (0.451)
GROWTH -0.024%** 0.005** 0.005%* 0.051 0.302%* 0.279%%*
(0.000) (0.047) (0.034) (0.187) (0.000) (0.000)
FATA 0.110%** 0.080%** 0.085*** 1.468%** 1.271%%* 1.423%%*
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
SIZE -0.001 0.063%* 0.062%** 0.129%%* 0.868%** 0.884%x
(0.622) (0.000) (0.000) (0.000) (0.000) (0.000)
SHRCR1 0.000* -0.000 -0.000 0.001 -0.005** -0.004*
(0.094) (0.558) (0.494) (0.630) (0.013) (0.073)
EXP 0.270%** 0.287%** 0.257%** 3.446%** 4.144%%% 3.886%**
(0.000) (0.000) (0.001) (0.001) (0.000) (0.001)
NDTS -0.826%** -0.742%%% -0.813%%%  10.243%%*  -10.687*%*  -12.255%x*

(0.000) (0.000) (0.000) (0.001) (0.002) (0.000)



VCF 0.129*** 0.140*** 0.132%** 4.958*** 4.538*** 5.062%**

(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-0.001*** -0.001*** -0.001*** -0.006*** -0.006*** -0.007***
MANAOWN
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
CONS 0.079 -1.274%** -1.276%*** -2.443%** -18.532*** -18.956***
(0.186) (0.000) (0.000) (0.001) (0.000) (0.000)
N 25346 25346 25346 25336 25341 25334
R? 0.101 0.202 0.178 0.044 0.183 0.191
Year Controlled Controlled Controlled Controlled Controlled Controlled
Industry Controlled Controlled Controlled Controlled Controlled Controlled

E: BB A p AE, ek, wk, x5 BET % 5%, I0WKTF TEE, FAEEAERNGEER LN

¥,
(2) BREESHEMRE
1 ESIA R AR BT 5 A w1 FE 45t

=[] A A A 8 7 A5t R AR s T T T A A A R I P A . AR SRS SR
B, AT S AR BRI TR A RIS . —MRE LT RIS L AR
IR F AR B BON R A, A SR R A Al IR R — S Ak
TR ARG T 2 R 2R BT 417550 3k B2 61 5 S il i A A vk

%% Rajan il Zingales (1995) 28], Faulkender A1 Petersen (2006) M1, i IF %% (2015)
471, 2R SR FH R S 78 6 Sl i A FE AR, AR DI BE R P S R SR AR A 7. S
BRI, AFEEFIMFREMRAOAL, AR EMERE EXINT_ DUM 5
EXINT_DUM1 Je Wi i) B8 v 2 . A 78 5 /N T 1 i EXINT_DUM HX 1, {5IIEL 0,
HF B 5%/ T 2.5 B EXINT_DUML B 1, 75 HY 0. B F EXINT_DUM F1 EXINT_DUM1
FeRyE EBITDA/A RS H TH 5 R RE AL &, 17 EBITDA A1 ROA i IEAHR, TR
ERER, B ORIER] ROA.

5 5R TR RE SRR R EIAL R . REE (D . () JIERHHS
WLA T F I AR IREBUTR AR AT NTE 19 1) 238 /KPR T 1 A ] I AR R S5 78 26 26 1 Hh LA
o (3) o (4 PP ERBAUR M LK — kI (PLEDGERATIO) HRHAE 1%/K-F L
BFENIE, —XI (PLEDGERATIOSQ) HHEE 5%HI/K-F ERZE A, MHE (3 . (4
FIMETHEER, R0 00 62%AM 81%, SKHIMLA MRk, AT LERSILA P IEBURR



AU A LA 5 2 R AR B i R 2 I A e —FR ] U B 2ok &R . B M Ek
J AR BB 5 28 w5 FE A it 2 T ok R AR AR A o
* 5 ERBRAERNERSERFISEERERAER
() 0] @) Q)
Variables EXINT_DUM EXINT_DUM1 EXINT_DUM EXINT_DUM1
PLEDGE 0.437*** 0.562***
(0.000) (0.000)
PLEDGERATIO 2.860*** 3.297***
(0.000) (0.000)
PLEDGERATIOSQ -2.295** -2.034**
(0.049) (0.033)
il A2 S W% S 3
N 25153 25279 25153 25279
R2-p 0.087 0.116 0.089 0.119
Year Controlled Controlled Controlled Controlled
Industry Controlled Controlled Controlled Controlled
Er SN p E, e, wk x5 FIER 1%, 5%, 10WAKFTERE, AEEAREENEEERERA

%,
2. 22 = [ 5E RN

DT BRAR AN I 8] A2 A PR 38 R 28 B A RS I, BRI P A AR ] 5 28 A AR 847 ] 091 73
o R 6 Jam 1 HA 1A AR L[] 5 SN PR (VA S 2R P IR B #9405 8 25 4 i 17

ANEEE RS REME . X S50 53R 4 FEERI
6 MEEEMRRBIRINLER
1) ) 3) (@) (5) (6)
EXLEV DU EXLEV2 D EXLEV3 D
Variables EXLEV EXLEV2 EXLEV3
M UM UM
PLEDGE 0.009%* 0.011%** 0.011%** 0.232%** 0.171%* 0.242%**
(0.010) (0.001) (0.001) (0.000) (0.012) (0.000)



AR R W% W% W% W% W% i

N 25346 25346 25346 16458 14487 14047
R? 0.096 0.162 0.147

CHI 649.24 1341.61 1279.03
Year Controlled Controlled Controlled Controlled Controlled Controlled
Individual Controlled Controlled Controlled Controlled Controlled Controlled

E: B A p H, ek, wk, x4 KR 1%, 5%, 10%KFTEZE, FHEEHZL NG ETREHA
%,

3. PAEMERGEG

SRR T R A A T, A SRS A R A i g i A Y [ 1 R 7 B B /> — 3 el
A (2SLS) [IJ5ik. S HEAS (2016) 131, fd FH [ 4F FE R 44 4 HoAth 2 = BERUT #7K 1
%)M (PLEDGE_PRO) fENTHAR. R 7FR T BRIAMER, 5 (1 FI8HE—H
B A gs 5, AR BBUR i (PLEDGE) 5 [FI4F FE [ 48 73 Fe At 24 =11 3 A AU /K F-
(PLEDGE_PRO) I IEMHKKR, KRB 1%/KV LEZE; RPHE (0. (3D . D
HURNEE BN R, mA G RRY, BRIARRAURIT (PLEDGE) 13 Rim 7 A

TR PR AR R IKE EXLEV. EXLEV2 Fl EXLEV3, [A1HREITE 1%KF 53,

Fz 7 TRT=X (2SLS) HwIaEER

) 2 @) 4)
Variables PLEDGE EXLEV EXLEV2 EXLEV3
PLEDGE 0.211%** 0.202*** 0.203***

(0.000) (0.000) (0.000)
PLEDGE_PRO 0.345***
(0.000)

P A & 3 & W W
N 25344 25344 25344 25344
R? 0.098 -0.149 0.189 0.177
Year Controlled Controlled Controlled Controlled
Industry Controlled Controlled Controlled Controlled

VE: S5 A p M, ek, kx, x40 RT 1%, 5%, 10%KFTEE, FrAEEEHERNEETE LN



SRR (2018) BO, 25 R B 7 AEA% BUBAR BB -5 AN AE 12 I AR IO 411
AR Z I8 W] BefF AL — € 220, ASOERM T HlFA2ILE (PSMFEEXS) 175 V5 R —
o FEANERT S FTAMT WA GAOIRDL . [ B A7 by R S U . B A BE T 2R
—KIR S BRI LB BB AR AR RS ML i B s PSR ARt AT T B
A2 A B R RS A ) — — B0 . PSM BT 5 IR0 45 Ran R o IR ZR 2 15 AL
A5 o BRI LE 1% R E K B IEARSG, R 8 RIS R 5% 4 I EZRI—
.

%+ 8 PSM ECxtt&ies

() @) ®3) @) (5) (6)
EXLEV_DU EXLEV2_D EXLEV3_D
Variables EXLEV EXLEV2 EXLEV3
M UM UM
PLEDGE 0.024*** 0.024*** 0.024*** 0.543*** 0.475*** 0.499***
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Pl A B & 3 S S 3 g
N 13044 13044 13044 13026 13040 13032
R2/R2-p 0.103 0.182 0.160 0.049 0.178 0.188
Year Controlled Controlled Controlled Controlled Controlled Controlled
Industry Controlled Controlled Controlled Controlled Controlled Controlled

Er EEEN p A, wx ek x5 FRIR 1%, 5%, 10%KTFTRF, FraEAKETNEEEREA
%,

(—) REER, ERREBRNEHRSAREE G

Sy o A B ) RS MR A 5 3 B 05 O R KR AR L AR SCR FE JROR A A
(SINDEX. HERFINDAHL) A% 4% i i AR 55 /8 i AR TRl A B ) R g AR AR o, AR
7 P ARG S AR A 428 JIR S 2 T PR 20 SRR/, 2 ] (AR AR s . SINDEX S8\ 35—
R ERBIR R LB 2 AN 5 — KR R U 2 B, HERFINDAHL N ] 55 — 25
AR B R 35 I EE AR R~ T A0 B — R BZR R L9 B ~F T7 22 B o 3 9 H e I 2R IBEARL
JOFL A 5 G AL o) A SR TR ) 28 L T NSRS TR AL 5 R o AR R A A T R P A A5 R



(EXLEV. EXLEV2 fl EXLEV3) , & H.Ji’y PLEDGESINDEX Fil PLEDGEHERFINDAHL..
AARHEAR 4 SINDEX 4 & HERFINDAHL, 28 H.IGUR ) 3 v 6t wf AR AS il e i
TR A ] P, P AR IR 49 e A T B R A5 R R R K . T 35 2R
) 5 2 G PR AR B 4 55 4 AT O B B A O, R ) 5 S — e R P bR A R AR
PSS 7= A P AL 23 8 o) A AR P I R ) T4 25 A ), ET3R T w3 FE A i AR
BUE TR 2.

* 9 RIVHIERRE. EREREBRNRIFS AR E G

1) 2 3) (4) (5 (6)

Variables EXLEV EXLEV2 EXLEV3 EXLEV EXLEV2 EXLEV3
PLEDGE 0.021*** 0.022*** 0.022*** 0.018*** 0.019*** 0.019***

(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
PLEDGE- -0.009*** -0.009*** -0.009***
SINDEX (0.008) (0.010) (0.008)
SINDEX -0.023*** -0.024*** -0.024***

(0.000) (0.000) (0.000)
PLEDGEHE- -0.012** -0.012** -0.012**
RFINDAHL (0.034) (0.041) (0.035)
HERFINDA.- -0.018*** -0.020*** -0.020%***
HL (0.000) (0.000) (0.000)
P A i S 3 S i 3
N 25345 25345 25345 25346 25346 25346
R? 0.109 0.210 0.187 0.104 0.205 0.181
Year Controlled Controlled Controlled Controlled Controlled Controlled
Industry Controlled Controlled Controlled Controlled Controlled Controlled

VE: S5 A p M, ek, kx, x40 RT 1%, 5%, 10%KFTEE, FrAEEEHEENEETE LN

(Z) BB ERIRARRIAIR S ARIE E 5
DN 6 378 P BB 2R IR AU 455 2 ) 3o B2 G A5 PR 52 M E AN (RIS Joi 14 2 ) 22 T 2 75 A7 A
WEES, ARSHERA b 5] NSRBI BT -5 AU 22 B PLEDGESOE. % 10



(D - F MBI R, P rAr s il 7 51 6i%R (EXLEV. EXLEV2 fil EXLEV3) .
25 15 B 2R IR A 5 e B o A8 EL T i R B B, $8 B IR AR I BU A O At R R N
1E. PAEgEREN, MR TEA MY, AEEH S MAEA F i I 2R AT H7 % 28 715 B 65

I 2, S5k 2 —.
(=) BHBEEER. $TRRARAR AR BRI A B B f

Ak

RSO — DRI T BSR4 w) i FE A £ (i E A FTE A TR i R 0 R FE I A R 2
2R, RTRBLRPE R, Fazzari 55 (1988) W2RRG R SCATKPAE N 2 | ikt 29
TR B TAR A, DA R 43 20 18 2 ] B BB ARG P 5 I U, T T k7 B P ik R 20 R
BB (2004) BOIEE T v [E H4fs ENIE 1 K12 Hh [ b 7l 24 ) i 5 24 o B AR )
RIFERAE, FICASCRRBAISC AR (DIVPAY) Sl BR# 20, FERR 5] A fh#t 405K
SR A AR A HI (PLEDGEDIVPAY) J&, [AIH45 5% 10 | (4) - (6) FIpT
Ny HIBRBRENIE, SRRSO ot 2 iR AR A ], F R AR AL
AT 2 I JEE A ) IE T SRR R, BRAIE TR 2.

R 10 BRAUMERR. BRI RS E A 5k REETER

(1) 2 (3) 4) (5) (6
Variables EXLEV EXLEV2 EXLEV3 EXLEV EXLEV2 EXLEV3
PLEDGE 0.018*** 0.021%** 0.020%** 0.016%** 0.016*** 0.016%**
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
PLEDGE- -0.012* -0.017** -0.014%*
SOE (0.076) (0.019) (0.041)
SOE 0.009 0.023*** 0.023***
(0.174) (0.000) (0.000)
PLEDGE- 0.003** 0.004*** 0.003**
DIVPAY (0.028) (0.006) (0.015)
DIVPAY -0.004*** -0.004x** -0.004***
(0.001) (0.000) (0.000)
A & S & s & S
N 25346 25346 25346 23243 23243 23243
R? 0.101 0.202 0.178 0.084 0.207 0.183



Year Controlled Controlled Controlled Controlled Controlled Controlled

Industry Controlled Controlled Controlled Controlled Controlled Controlled

F: BEEH p M, v sk AFET %, 5% I0%KFTEE, FAEAHEEAGEDRER
%,

(P9 =R AR R AR AR IREL 51 5 A RS E 1 1%

F AL RRY, BB AL T A7 B R GUR G B, I asEi
I 2R RS AR 5 4 )3 JBE A7 i TRV AT SREERIE 2 R 3 3R B, 8 ZS B LRI 2 AL LRy
BN F] S0 3 2 IR P AR IR 49 L 091 45 A )5 B S il 2 IRD ok &R, LR R O i o 4% %
AR AU A 5 A R FE A Tl 5“8 U B e R ONARRBR DL RHEN, LRIV R 5]
N A5 $0 R B R FE IR I o AR SR P 958 i i 2R BB #1088 o B A w S B E e L
( PLEDGERATIO ) >k fif & 2 I B 28 BB BT #1078 B2, 1 e L o 41 LE 91 /) ~F 07
(PLEDGERATIOSQ) i & AU I RE FE ) — kTl [RIHEERINER 11 fios. 5 (D - (3
PIBRREAR B Oy I B i fot 8, PRSI LU — Yk 35 (PLEDGERATIO) REL7E 1%
KFEEZENIE, ZRI (PLEDGERATIOSQ) RHEME 10%1/K T FRFE A, XKk
HZRTF 1) R o #2235 520 5N 76%- 73%FI1 73%, 45 55 MME 74%, AAUT 1 EL I ) 99.8%
SRLEL, AU 0.2%I B I LU 1% s A A T, U AR I B AR BB 48 Ll 9] 5 8 =) it
JE KT Z IR BAAE—FhE) U BUIZOC R, M RBUR$EL S b i A =] SRS LR Tl
FUERT, 45 BAUTAR L T 2B R B S KT, TS BT AR A T A R
I 50 L A8 v T e AR, 42 B RS LA ) b T 3 B A A 1 P2 F /KT, 5 AT S0 4
R ERERMR, LRFEEIL T B ARBBUT I L B 52T 220) 2 w3 BE S il = A
(RHEERT, ATE DB N BRI 5 A w7 SR oG . 58 (4D - (6) Fil4h
RRY, PR RS AEIAEERN, U BRI, BIRS R R .

& 11 ERRFRBRANERLL 6] 53 B A R ETER

1) (2) (3) @) (5) (6)
EXLEV DU EXLEV2 D EXLEV3 D
Variables EXLEV EXLEV2 EXLEV3
M UM UM
PLEDGE- 0.113%** 0.121%** 0.122%** 3.592%** 3.410%** 3.543%**
RATIO (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)

PLEDGE- -0.074* -0.083* -0.083* -2.849*** -2.814*** -3.144***



RATIOSQ (0.095) (0.053) (0.053) (0.000) (0.000) (0.000)

P A B 3 % W % W s
N 25346 25346 25346 25336 25341 25334
R?/R2-p 0.101 0.202 0.178 0.048 0.185 0.194
Year Controlled Controlled Controlled Controlled Controlled Controlled
Industry Controlled Controlled Controlled Controlled Controlled Controlled

VE: S HA p M, ek, kx, k0B FRT 1%, 5%, 10%KFTRE, fraEEHELE NG ETE LN
#®,

£\ &g

B BR AT AT 5 1 FE AU B SR S A ) B BE AR AR A SCHE T 2007-2019
A BT 2 R HEE SR B T H BB AR AU R 2w BRI . SEAESS SRR -
(L) BATBRUF R, PRSP RA 7 B 2 AL  BBA = A s gL, 2 s 52
THA A I FE KPR s e A m s (2) FEARER R RS ™ 5 AR [ A 1 o A i %
ZURREE AR MREA A, BB A BRI AT x4 ]l I BE A IR R s e 25 (3)
PR BB L5 55 28 ) 2o B2 A7 Aot 2 T A7 A — A S e it I 4 A (3] U A 2050 &R
KIEBIIEOL T 3 B IEARR AR, DAEM I O T 12 B 2R 2 R B ORI B HL R 2 =]
o fit

ASCHISUE R IR 7R 1 BB AR5 #7872 X A T R B R B #12
TrJa RAHICHT T, T HA I EE 7 A w BEA S K7 IR T, A B T 4t AR AR B
JRAR AR AR KIAT O o A SR TS5 WX et BT 24 m)A B 56 35U 23 B 24T Jm R I
SCo MR B SRR B AR BT AT D ROV 72 XU, 58 35 BB B I el ., Bl
2 W) I B R AR O, RIS B #0m, DIseirdr i/ E e . Bl
O\ ) 2 N v P SRVE P B R IS ATy, & I SIAHUR B3, S THBA i A B AN
NANABACT, FPERUACTR AN, BIVaiE BB AT AT N . A FEE5 R T35 ey
—EEPRIE T E L BEE BB BB BB ATAT N, GRE TG b A w AT
EAG AU AR 22w B D T AT RE R (K ST
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Does Controlling Shareholders’ Share Pledges Lead to

Excess Leverage of the Listed Company?

Abstract: The separation of control rights and cash flow rights of controlling shareholders
after share pledges is likely to make them generate the motivation of tunneling, and then
strengthen the control of the company by increasing the level of excess leverage, so as to realize
the embezzlement of interests. This paper empirically tests this hypothesis using a sample of
China’s A-share listed companies from 2007 to 2019. The results show that consistent with the
above hypothesis, controlling shareholders’ share pledges significantly increase the level of excess
leverage, and for firms that are non-SOE, with a higher degree of agency problem and financing
constraints, the impact of controlling shareholders’ share pledges on excess leverage is more
significant. Further analysis shows that, there is an inverted U-shaped relation between the
proportion of controlling shareholders’ share pledge and excess leverage. When the proportion of
controlling shareholders’ share pledge is relatively high, the controlling shareholders may reduce
the level of excess leverage for the purpose of protecting control rights. This paper not only
enriches the lines of research on equity pledges and capital structure, but also provides beneficial
enlightenment for the protection of small and medium investors and the governance of listed
companies.

Key words: Share Pledge; Excess Leverage; Agency Problem; Ownership Property;

Financing Constraints
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