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fEE AR, 2KT7 (2005) FEXSIS BRI ZEBIHrhdatt, Bl L w Rsse Hazmh A
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e, T SR BEARIBAUTHRAT Ny, A e AR A B2 L AR LA B AN 2% 7

P A BURPZE IR 20 AT e & BRI P BEEEME S, AR SIEUERT 5 P W AL B R
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JBASU T FR) 5% 0 T EAR AL P A AU 520 B o FRATTA R IBBUBTRAT i ARSI TSN T i
LPEHINRIPTAAR I, BT e PRSI R B Bt 1 —Florik. BLETT 24+
“HIEH” B, RN LL 3.8 {LTCI AW HL ) 4778 JT Ik, JFAE MR AR URE 1%
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AFE S I ERBOEA DS,  BEHAEAE IERBU ALY, (Claessens %8 A, 1999, 2002; Faccio
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P REEHIROATAE RN, I H AT 1 L sy, AQEE ) ™, A W] A E . LA
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124 1 (=0.79+min (0.71,0.21)), ZH=AZIXHIA 1 (=0.74+min (0.71,0.26)), SHIUNZEIR
(124 0.61, NIEE— ANl 2 Al 0.61 (=min (0.75,1,1,0.61)). [AIBH, &5 —/Nasiilsg
I Bk 0.09 (=min (0.75, 0.71, 0.09)). K, FLEHEI AWM TR A IR 0.70
(=0.61+0.09).
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AFIRHT T 05 M R AR RBUNT 20%, 54 L2 "B B IR AR,
RATZ AT A w] e ARG AERRIRBUR T 20%, WICHAFER AN . 4
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Tk 1,862 67.78 15.84 9.83 6.55 23.90 17.12  39.66 37.16 36.07
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VOTE 043 017 000 089 049 015 020 089 036 013 020 0.85
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NEMME (Q) 0.80 1.07 0.88 2.67 1.00

pshl LGAS 21.26 20.75 20.93 21.02 21.13
ZHE DR 0.48 0.72 0.53 2.12 0.66
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RPBUA LB R OB LRI N By, S BLEAl. RB KL e 5 &
PR LA, TR 2R OB RE ST Z B . A, 3% 4 38R, HBEBUTHT LE]
MO BEINE] 0.5 I, FLIE Q fEREIZHT RN (H 4B RUTH LB Ak aL i, 05 Q HWIE
AR, AR e SRS L BISE iy R o ASCEE— DA T AR A B AT
FEAS, SRR TR THEAS, B BUsAT LB/ 0.75 Iy, i ELg i, #65% Q fH
B, BT T 0.75 I, FETE Q g, DL, Bk B, BBURT ] ST
7% Q fH A,

* 4 o8 AR5 BRA ST AT
PLEDGE EREFN [EEEEEALM RNFE
RATIO CASH VOTE CVV  Q CASH VOTE CVV Q CASH VOTE CVV Q
[0,0.25] 041 044 091 088 047 049 095 081 028 038 075 1.09
(0.2505] 038 042 0.89 075 044 047 094 068 031 038 078 101
(05075] 032 037 0.82 344 04 043 093 065 025 036 066 074
(0.75,1] 025 032 076 107 037 04 092 08 022 033 067 111
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5341, 4558 8L PLEDGE RATIO 1 HIPLEDGE 4y SIAE A RERUF AR AR AR & [0 VA T 15 45
WHEA 3. VK 5 A T BB BEBUTHIAT A 5 2 B ME AR B 22 1] (0] )9 45
Ho T BT BUTIR 20, B TEMKRIE R (1 8T TAEARH [EBAUTFFE I T &
BN PRI AL R PAL T A B SR SR E SRR Q HL MWK R, &
51 2 3 FUEAHMNAEIAZ R . nf LG H, LSRR P R EE  1EE, HAE 1%K
PR, USRI R RS FE 5 Q HIEA S, UL HIAELES N s B iR 5 R v
Z M RFWIEIER, HTXANR ST ARSI EIR SR A OC, PRI — 25 S g
B RS PR B8 5 28 Wl E SO, RN, 425 N ek . iR 45 I 5 Claessens
25\ (1999; 2002) FI La Porta 25 A\ (2002) [145i6—3%.

RS IE 4 3] 6 43t TR AR RIRERI I A E R . FA RV i &2 K
PL B R RGN 2 BEAE AR DL KX =AM AR 579 2R & (R A IR
IRERHEATIRNA . ATUAE Y, DL RCBUMBL AN 5 R g B A AR S (1 R )
R ONIE, BTN AR R AT T N EE, 5 DT PTR I, BN EEE, BEY
IS Wt 28 RN SR = AN 5 BB 7 AR A IR Bty Dt HAR 2%
XA A e (BTN BRI AR AL T K5 . thgg vt FERSE&IE T, Bmiilk
BUFHLEBIE 58 T GRS A m M EZ RIIERC R, ST ™ AR, B
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&5 E QAL BRATATENILER (24F4K)

p— A B BT HBBAUTH GREFAD
1 2 3 4 5 6
CASH 0.32%** - - 0.3%**
VOTE - 0.15%** - - 0.09%** -
crv - - 0.34%** - 0.35%**
CASH*HIPLEDGE - - - -0.37*** - -
VOTE*HIPLEDGE - - - - -0.39%** -
CVV*HIPLEDGE - - - - - -0.19%x*
LGAS -0.42%%* -0.43%** -0.43%** -0, 4%x* -0.41%** 0. 4%x*
DR 0.62%*=* 0.61%** 0.62%** 0.63*** 0.63**=* 0.64%*=*
A -0.78%** -0.8%** 0.77%** -0.75%** 0.77%** -0.75%**
Tolk -0.21%* -0.23** -0.20%* -0.2* -0.21%* -0.2%*
AT 2 -0.11 -0.11 -0.11 -0.09 -0.09 0.1
L T 2 -0.15 -0.16 -0.15 -0.12 -0.13 -0.13
Py AR gk -0.34%x* -0.36*** -0.34%** -0.3%* -0.3%x* -0.3%x*
St -0.51%** -0.52%** -0.51%** -0.48%** -0.48%** -0.48%**
5 BRH -0.17 -0.19 -0.18 -0.16 -0.18 -0.18
HAE M A H -0.22 -0.24 -0.19 -0.22 -0.24 -0.19
R? 0.5 05 05 0.52 0.52 0.52

VE:  CASH*HIPLEDGE. VOTE*HIPLEDGE 1 CVV*HIPLEDGE 35 AIRA WA, FhAl. e 5%
PR L 5 AUTAN 20 528 A8 I, **%, ** . *3 BIRIRAE 1% 5% 10%H) /K B .

UEAh, AERRARR (A Z b, AR BB R ) 2R A O Bl 3 (R S, DR 24
APHE SO, B AR IR EOY R F IR, W GRsE, AR EBOR. XS
REREFEFIARE (200D, 5KHETEN (2004). ZHIETEN (2004) LLAHENE (2007) 4%
ISR 80K AR JAT SR, Tl By frfe A el ™Mb ) 2R 4
AWM, Ao E, BiWTIXLEA TR 28 w2 LAl A Il A

4.3 FRAEPERE

AN R RUAS RIS f) e 242 N R B B8 0 Smh AL A S kBl 22 = i sp Ll fig
SEANFI T, TR 23 S S LB BT 4 5 A FIHHMEZ B 55 & . Claessens 58 A\ (2002) 7£
I MT AN [R5 I 22 306 2 R LR M IS B, B s 28w (KO B IR B R 5 1) A
oKy MHTII A W b A #  28 w1 1) ok 14%,  d s T e E SR IX . il (2007)
IR E R, AT PBANRA N 2 B 2 w] A S B B R R R RAFAEZE 5+ A
X BATREFEAS 2> w5 A RIS o D B A AR B A B AL, 20 A BB
SATMEZ MR RIAT T, DK g R Radatt, [FIHg RS g 6.

R 6 MR | B et T AR A R A A SR . WO IAEANTS BB DL T,
IR IR RS R R EOE A, HEDAE 5% 22, Ui
W BT ARG, BT RS PR SRR EORAR, AR . AR b 45 RANA 2,
FEl A 4 B AS 2 ] B R ALK R BO U, HOFAN R . 25 B IRBUTH L i), kR
iR R, BB ERBCRIR IR 5B, EHMALRE, mIleRM s
RO ARBON A, BAE 1%RIKF 22, FN, DU, RO L LIRS
RPBLL L AT 73 RA B A ORI AR B A S, LR o XL Rt W] B BUm
AT BLB A R AL Z LR A m 2 B 5G Z 28 T AT, ABJFAE R e A AR i
HARMMEN KRR huddl, ERSFMT, EAEka ml & i AT 1A,



AN SO, (H A3 TR ALY B K

%6 1 1B TR ASEIFEA NG5 R o WO IAEANTS FE BB 00 1
HEAEB AR, s iR BLE IS R L R Bt #OE 1EE,
HZEME 5%/ R RIBREAIA L, HENIEE. £5ERBURITELY, 5
FEAT B A FHAN R, RV RN A IR B AR B AN 3 AH R 2 PR
BT DL R B LU R B NIE . HAE 19K 83 . SOy HE) 2,
APPSR R PRAL LRI A R R L =22 8 5 [T 5y R4 B
AKX ABI AL, HAE 198K 75 o IX 245 R IR A28 5 e AR BB L A%
ARG A R MERI R R, AT IR IR LR e 2 w4y
SRR AR WA, FEFRSESIEN, HEGERA AL, BAEBA R R
LN i PR BEBUTTAI AN 22 11 55 FLUa N, iy HL e A AR R, T 2 302 A 477
(IR Ci R N G

&6 ASAE AT =) )T 25 R
I FEA PR
RS AN LR BT GRERAD

1 2 3 4 5 6
CASH 0.13** 0.08
VOTE -0.01 -0.09
cvv 0.25%** 0.24%%*
CASH*HIPLEDGE 0,305
VOTE*HIPLEDGE -0.32%**
CVV*HIPLEDGE Q.17
LGAS 20.38%%%  03Q%Fx  _(38%kk  37rFx  (37FF* 0 3FFF*
DR 0.52%** 0.51%** 0.52%x* 0.54%x* 0.54%x* 0.55%**
I: A

AN LIRS FZIEBUTH GRERAD

PR AR

1 2 3 4 5 6
CASH 0.41** 0.47%**
VOTE 0.21 0.22
cvv 0.41%** 0.48***
CASH*HIPLEDGE -0.34%**
VOTE*HIPLEDGE -0.35%**
CVV*HIPLEDGE 0.17%**
LGAS -0.50%*%*  Q5IFFE LQ51NRR L048%FK  QATRE Q47
DR 0.58*** 0.57*x* 0.58%** 0.59%** 0.60%** 0.60%**

¥E: CASH*HIPLEDGE. VOTE*HIPLEDGE F CVV*HIPLEDGE 4} S ARG AL, Bl A mal 5k
B2 LS I RUTAR AN A REIAS I %%, *% | *43RIZIRTE 1%, 5%F1 10% 17K 52,
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Does Stock Pledge of Ultimate Owner Impair Firm Value?

HAO Xiang-chaol, LIANG Qi2

(1. Finance Department, Economic Institute, Nankai University, Tianjin 300071, China; 2. Center for
Studies of Corporate Governance, Nankai University, Tianjin 300071, China)

Abstract: This paper analyzes the impacts of stock pledge on firm value utilizing panel data from listed
companies in China’s stock market over the period 2000-2006, and from the point of view of ultimate
owner proposes two impact hypothesis that are weaken incentive effect and strengthen entrenchment
effect. Empirical results based on interactive model strongly support our hypothesis, especially for that of
the privately controlled listed companies.

Key words: final controllor; collateralised shareholdings; value of company; soft stimulating effect; strong

occupation effect
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