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Risk Evaluation for Equity Pledge of NEEQ Enterprises in China

JIN Hui, XUE Sipeng

(School of Economics, Hangzhou Dianzi University, Hangzhou 310018, China)

Abstract: According to the development of NEEQ market and also considering the characteristics of
NEEQ enterprises in China, with samples chosen from sectors such as industry, information technology
and materials, empirical analyses for equity pledge financing of NEEQ enterprises are made separately
on the default risk by the PFM model and the market risk by the VaR method. The results show that, the
PFM model has certain applicability to the default risk measurement of the NEEQ enterprises, while the
market risk of equity pledge financing measured by VaR and corresponding loan-to-value ratio are
consistent with the reality operation. Both the default risk and market risk of the industry is the smallest,
as well as that of the information technology is the second and the material is the largest. However,
there is no obvious correlation between the market risk and the default risk for the equity pledge
financing of NEEQ enterprises, indicating that the equity pledge risk is not directly related to the
operating conditions so that mainly reflected in the market risk. The research finding provides theoretical

evidence for risk control of equity pledge financing of NEEQ enterprises.

Keywords: Equity pledge financing; PFM model; VaR method; Risk assessment
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Mizk 1 AR IR AR R R

(NE LR JRAT A (TTRD J A ARG H AL H 7l
430057.0C ) 850.00 2015-12-18 2018-12-14 Tk
430144.0C MR A5 300.00 2015-12-18 2018-12-13 Talk
430263.0C TR AR 250.00 2015-11-26 2018-11-26 Tk
430312.0C liFal g 114.00 2015-11-3 2018-11-2 Tk
430678.0C s 600.00 2015-12-1 2018-11-30 Tk
430686.0C R 1, 700.00 2015-11-6 2018-1-30 Tk
830835.0C PVl 1, 28250 2015-10-23 2017-9-22 Tolk
831562.0C LK 1, 000.00 2015-9-22 2017-9-22 Tk
830810.0C IR 553.11 2015-6-25 2018-6-24 R
830933.0C R 400.00 2015-1-20 2018-1-19 1k
830984.0C T T2 800.00 2015-5-4 2017-5-3 PR
831053.0C FAEHH 716.83 2015-4-29 2018-4-29 1k
831090.0C %) 8, 500.00 2015-12-24 2018-12-23 R
831456.0C AREHTA 1, 200.00 2015-8-31 2017-8-30 Mkt
832026.0C e E 273.00 2015-12-3 2017-1-2 R
430082.0C TS 500.00 2015-5-15 2018-5-15 & BHEA
430161.0C HEE 120.00 2015-3-30 2017-3-29 B EHAR
430184.0C eI 550.00 2015-6-9 2017-6-8 {5 BHA
430509.0C R BE 12451 2015-7-20 2020-7-20 B EHAR
430653.0C R 500.00 2015-12-15 2017-12-14 {5 BHA
430755.0C HEHIE 200.00 2015-12-16 2017-12-15 EISESZN
830908.0C A 255.00 2015-7-7 2018-7-7 fFREAR
831086.0C SR 913.20 2015-12-18 2018-12-31 [EISES
831490.0C RS 1, 300.00 2015-10-22 2017-12-31 fFREAR
831603.0C AN 500.00 2015-9-11 2019-9-11 [EISES
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Mizk 2 FT=ARITAELIE SRR T 436

BHERIFR Z24MH) 95% EAS X )
H ¥IfH T P {H
HER TR LR
Tolk - #1k 12.2950 -0.4417 0.0615 -5754 -.3079 -7.1770 0.0000
Tk - FEHEAR 13.0400 0.3002 0.0485 0.1954 0.4050 6.1860 0.0000
e - FEREAR 10.1010 -0.1414 0.0545 -0.2627 -0.0202 -2.5960 0.0260
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