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( ). , 3 156
26 145 °
()
SDLA, ., =a, ta,Pledge, +a,Ctrls, +0, + v, +u, (D)
Y, .1 =B +piPledge, +B,Ctrls, +0, +v, +u, (2)

Y. . =06, T8 Pledge, +6,Pledge,, X SDLA, +6,SDLA,,

+6,Ctris, +0, +vy, +u, (3)
’ 7 i;t ° SDLA
o Pledge . Y
. Ctris .
. 0 3V
()
1. : (SDLA)
(2019) ) ( / )
( ) b b
o , Pledge
2. : ( Pledge )
( ,2020),
Pldg
PldgRt o
3. (Yy)
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2006) ,
(3

Size .

CFO,

1 \
SLoan

Y
Violate

( Ctrls )

Lev,
ROA .
ROAVol,

1,

LLoan,

o

ROA

(2019)
GSales
Ndis .

Topl

Violate ( s

Logit (2)

(2020) ,
Tang .
Q TobinQ.
SOE,

Age

SDLA

SLoan

)/

LLoan

Violate

Pldg

PldgRt

Size

Lev

GSales

Tang

CFO

ROA

Ndts

TobinQ

Age

ROAVo!

Topl

SOE

TC

+ )/




)
LLoan, /
BankNum
BankBack 1 0
AnaAttn
Accuracy s
—1
Big4 1, 0
Balance /
s 2
Multi
w 10% : ;. 0
InsHold A
. (2018) 1,
Marginl
0
2018 1,
Margin2 ( )
0
()
2 o s
100, , 26.92,
(2019) o 20.54,
2
N Mean S.D. Min. Median Max.
)|« ) ( ) ( )|« )| ( )
Dependent Variables ( )
SDLA 26 145 26.92 20.54 —31.79 27.52 74.70
SLoan 20 045 16.91 13.03 0.00 14.57 61.44
LLoan 20 045 7.39 10.97 0.00 2.73 54.35
Violate 21 865 0.08 0.27 0.00 0.00 1.00
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)
N Mean S.D. Min. Median Max
( ( ( ( ) | (
Key Independent Variables ( )
Pldg 26 145 0.38 0.49 0.00 0.00 1.00
PldgR: 26 145 0.23 0.34 0.00 0.00 1.00
Control Variables (
Size 26 145 22.06 1.27 19.56 21.89 25.99
Lev 26 145 0.45 0.20 0.05 0.45 0.88
GSales 26 145 0.19 0.41 —0.59 0.12 2.60
Tang 26 145 0.24 0.17 0.00 0.20 0.73
CFO 26 145 0.05 0.07 —0.19 0.05 0.26
ROA 26 145 0.04 0.05 —0.25 0.03 0.20
Ndts 26 145 0.02 0.02 0.00 0.02 0.08
TobinQ 26 145 2.32 1.63 0.83 1.80 10.89
Age 26 145 2.66 0.43 1.10 2.71 3.43
ROAVol 26 145 0.03 0.03 0.00 0.02 0.22
Topl 26 145 37.46 14.78 11.19 35.88 76.22
SOE 26 145 0.48 0.50 0.00 0.00 1.00
Firm Characteristics (
C 26 144 0.19 0.15 0.01 0.15 0.77
LLoan, 21 647 0.12 0.15 0.00 0.06 0.65
BankNum 26 145 4.74 6.45 0.00 2.00 30.00
BankBack 20 716 0.37 0.48 0.00 0.00 1.00
AnaAtin 26 145 6.75 9.15 0.00 3.00 41.00
Accuracy 20 612 —0.02 0.04 —0.25 —0.01 —0.00
Bigid 26 144 0.06 0.24 0.00 0.00 1.00
Balance 26 143 21.42 13.56 1.68 19.57 78.58
Multi 26 144 0.38 0.48 0.00 0.00 1.00
InsHold 24 182 33.65 23.02 0.31 33.71 83.64
Marginl 26 145 0.07 0.25 0.00 0.00 1.00
Margin2 26 145 0.06 0.24 0.00 0.00 1.00

SDLA .SLOAN

LLOAN
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3
[@D) (2) (3 4
0.983™ 1.261°
Pldg
(0.420) (0.401)
1.199* 1.4447™
PldgRt
(0.625) (0.594)
—1.054™ —1.011™
Size
(0.424) (0.423)
—10.991" —11.004™
Lev
(1.573) (1.579)
—0.400 —0.398
GSales
(0.266) (0.266)
29.273™ 29.329™
Tang
(2.444) (2.445)
12.292™ 12.270™
CFO
(1.673) (1.673)
—20.659™ —20.467"
ROA
(3.272) (3.265)
75.334™ 75.138™
Ndts
(22.748) (22.749)
0.186 0.196
TobinQ
(0.130) (0.130)
0.822 0.997
Age
(1.52D) (1.520)
—6.366 —6.370
ROAVol
(6.081) (6.081)
—0.107™ —0.106™
Topl
(0.024) (0.024)
—0.360 —0.309
SOE
(1.191) (1.199)
Year F. E. Yes Yes Yes Yes
Firm F. E. Yes Yes Yes Yes
N 26 005 26 005 26 005 26 005
R* 0.62 0.65 0.62 0.65
:(DYear F. E. JFirm F. E. 5 (2)
Lk, ok, ok 10%,5% 1%
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()
(Jiang  ,2021), o
LLoan . SLoan . TC
Pldg s ’
s 4
4
@D) (2 (3)
0.316 2.006™" 1.000
Pldg
(0.473) (0.613) (0.674)
0.068™
Pldg X LLoan
(0.031)
—0.059™
Pldg X SLoan
(0.022)
—0.390
Pldg X TC
(2.233)
—0.366™
LLoan
(0.025)
0.263™
SLoan
(0.019)
1.311
TC
(1.775)
—0.387 —1.297™ —1.244™
Size
(0.434) (0.440) (0.460)
—6.709™ —22.400™ —13.278™
Lev
(1.665) (1.867) (1.797)
0.229 —1.530 —0.711°
GSales
(0.301) (0.305) (0.314)
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( )
@D) (2) (3)
31.629™ 28.278™ 29.109™
Tang
(2.290) (2.405) (2.531)
7.545™ 18.133™ 11.326™
CFO
(1.788) (1.874) (1.838)
—17.646™ —19.147™ —18.946™
ROA
(3.460) (3.490) (3.587)
48.137% 88.143™* 81.7327*
Ndts
(22.892) (23.103) (24.491)
0.073 0.070 0.052
TobinQ
(0.158) (0.157) (0.163)
0.568 —0.026 0.456
Age
(1.639) (1.650) (1.734)
—0.906 2.000 —0.823
ROAVo!l
(6.395) (6.530) (6.626)
—0.092™ —0.104™ —0.106™
Topl
(0.024) (0.025) (0.026)
—2.084% —1.512 —2.009"
SOE
(1.162) (1.144) (1.208)
Year F. E. Yes Yes Yes
Firm F. E. Yes Yes Yes
N 20 306 20 306 20 306
R? 0.69 0.69 0.68

2 Pldg

Pldg  LLoan

b

SLoan
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(3) Pldg TC )
)
. ) s
( ,2011;
,2013),
,
o )
. ) ) (
,2012; ,2020; ,2021), LLoan, .
BankNum , BankBack o
5 )
o s 5 3. 4 ,
,
H ’ ’
5
LLoan, BankNum BankBack
¢)) (2 (3 €5 (5) (6)
Strong Weak Strong Weak Strong Weak
0.148 1.354™ 0.789 1.214™ 0.309 1.358™
Pldg
(0.552) (0.570) (0.585) (0.541) (0.760) (0.564)
‘ —0.129 —1.785™  —0.609 —1.150" —1.129 —0.242
S (0.604) (0.677) (0.656) (0.632) (0.829) (0.651)
—5.066™ —8.413™  —9.222™| —12.724™ —6.363" | —11.250™
bee (2.239) (2.267) (2.484) (2.163) (3.075) (2.153)




42 39
( )
LLoan, Bank Num BankBack
(D (2) (3) 4) (&) (6)
Strong Weak Strong Weak Strong Weak
—0.695" —0.222 —0.152 —0.012 —0.127 0.045
GSales
(0.378) (0.380) (0.393) (0.352) (0.436) (0.380)
23.994 ™ 32,482 28.899™ 25.284™ 18.2027 24,894
Tang
(2.946) (4.330) (3.315) (3.405) (4.570) (3.297)
14,5727 8.052™ 12.107™ 11.905™ 10.712™ 9.034™
CFO
(2.384) (2.325) (2.381) (2.354) (3.164) (2.398)
—22.723™  —24.048™7| —24.586™| —15.469™| —15.599™ | —19.726™"
ROA
(5.228) (4.845) (4.934) (4.358) (6.440) (4.549)
35.605 43.962 41.247 104,996 21.983 116.878™
Ndts
(29.010) (36.439) (30.018) (33.933) (39.314) (29.979)
0.212 0.073 0.133 0.173 0.298 0.080
TobinQ
(0.235) (0.217) (0.180) (0.197) (0.269) (0.168)
1.695 2.809 1.109 —0.638 1.952 1.128
Age
(2.377) (2.194) (2.221) (2.438) (3.040) (2.483)
—22.608™| —11.646 —5.463 —11.710 —12.685 —14.599
ROAVol
(9.363) (9.091) (9.859) (7.819) (12.067) (9.271)
—0.105™ —0.081"| —0.072" —0.132™ —0.113™ —0.108™
Topl
(0.035) (0.035) (0.038) (0.032) (0.044) (0.040)
—0.935 —1.275 0.332 —1.062 —1.321 —0.647
SOE
(1.745) (1.808) (2.067) (1.299) (1.951) (2.237)
Year F. E. Yes Yes Yes Yes Yes Yes
Firm F. E. Yes Yes Yes Yes Yes Yes
N 10 365 10 539 13 407 12 187 7275 12 647
R’ 0.74 0.73 0.68 0.69 0.75 0.70
:Strong ,Weak
o 6 . s (2) o 6

(O, @
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PldgNew,

Pldg 1 Pldg 0 1, 0, PldgNew
6 3., ) , N
. S o s
TC,
6
BankRel
Full
Strong Weak
) (2) (3) 4 (5) (6)
SLoan LLoan SLoan LLoan LLoan LLoan
0.591™ 0.127
Pldg
(0.280) (0.243)
0.584™ —0.350" —0.427 —0.259™
PldgNew
0.277) (0.193) (0.360) (0.126)
—2.445™ 0.247 —2.3917 0.251 —1.656™* 0.660™
Size
(0.320) (0.285) (0.320) (0.280) (0.529) (0.194)
26.096 10.782° 26.132™ 10.798™ 11.987™ 3.943™
Lev
(1.140) (1.008) (1.140) (1.009) (1.742) (0.608)
0.201 0.156 0.204 0.157 0.245 0.151
GSales
(0.196) (0.159) (0.196) (0.159) (0.279) (0.129)
5.324 7 0.513 5.2677 0.533 —4.626™ 0.877
Tang
(1.473) (1.588) (1.477) (1.587) (2.248) (0.971)
—20.162™ —6.648™% —20.138™ — 6,645  —9.6377| —2.348™
CFO
(1.433) (1.269) (1.434) (1.268) (2.136) (0.693)
—1.192 4.618™ | —1.187 4,631 3.531 1.543
ROA
(2.281) (1.985) (2.281) (1.985) (3.717) (1.037)
11.368 —67.807™ 12.249 —68.1877| —88.036™| —14.069
Ndts
(15.405) (13.884) (15.413) (13.889) (21.095) (9.228)
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( )
BankRel
Full
Strong Weak
(D (2) (3) 4) (3 (6)
SLoan LLoan SLoan LLoan LLoan LLoan
0.392™ 0.277 0.393™ 0.281° 0.587" 0.225™
TobinQ
(0.115) (0.085) (0.115) (0.085) (0.194) (0.054)
1.265 0.644 1.462 0.691 0.610 —0.505
Age
(1.195) (1.00D) (1.187) (1.000) (1.789) (0.619)
—20.958™ —6.522% —20.704™ —6.484" 2.285 —0.542
ROAVol
(4.449) (3.643) (4.440) (3.640) (6.996) (2.099)
—0.024 0.020 —0.025 0.021 0.025 0.007
Topl
(0.016) (0.015) (0.016) (0.015) (0.025) (0.010)
—0.845 0.436 —1.015 0.384 —0.580 0.425
SOE
(0.75D) (0.567) (0.749) (0.557) (0.992) (0.312)
Year F. E. Yes Yes Yes Yes Yes Yes
Firm F. E. Yes Yes Yes Yes Yes Yes
N 19 734 19 734 19 734 19 734 9 353 7 646
R* 0.62 0.64 0.62 0.64 0.68 0.68
:Full BankRel
()
b
b
s ( ,2019),
b
“ ”»
. b
(Alessandri Bottero,
2020; ,2018), ,



( ,2019), s
b
, (2014) s
AnaAttn | Accuracy Big4d
o 7 ,
o b
b o A
7 .
AnaAtin Accuracy Big4
(D (2) (3) 4) (5) (6)
High Low High Low Yes No
0.797 1.602™ 0.886 1.544™ 0.258 1.2777*
Pldg
(0.571) (0.548) (0.559) (0.624) (1.868) (0.411)
—0.635 —1.220" —0.586 —0.996 —0.874 —0.875™
Size
(0.578) (0.624) (0.597) (0.676) (1.525) (0.440)
—14.400™ —7.665°"| —12.389™" —7.269" —10.867 —10.970™
Lev
(2.154) (2.198) (2.402) (2.399) (8.007) (1.615)
—0.320 —0.449 —0.156 —0.199 0.422 —0.346
GSales
(0.360) (0.371) (0.411) (0.414) (0.854) (0.276)
25.814™ 28.162™ 24,632 19.643™ 30,9117 28.507™
Tang
(3.401) (3.338) (3.331) (3.384) (9.989) (2.537)
10.889™ 11.500™ 10.208™ 13.453™ 17.424™ 12,314
CFO
(2.612) (2.200) (2.954) (2.611D) (7.747) (1.724)
—33.329°"| —12.575™"| —28.987°| —14.325"% —32.117" —20.443™
ROA
(5.313) (4.054) (6.689) (4.486) (14.866) (3.356)
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( )
AnaAttn Accuracy Big4
(D (2) (3) 4) (&) (6)
High Low High Low Yes No
71.1217° 69.412 92.561™ 108.124 ™% —130.245 90.831™
Ndts
(30.426) (29.578) (32.507) (31.419) (100.177) (23.432)
0.258 0.337" 0.070 0.160 —0.887 0.257%
TobinQ
(0.179) (0.203) (0.184) (0.218) (0.722) (0.13D)
0.449 —0.374 1.887 —3.851 2.372 0.171
Age
(1.955) (2.186) (2.235) (2.403) (4.497) (1.613)
—10.764 0.320 1.680 —18.765™ | —2.681 —6.318
ROAVol
(10.125) (7.904) (11.425) (8.598) (24.393) (6.275)
—0.036 —0.130™|  —0.115™ —0.107™ —0.222 —0.107™
Topl
(0.033) (0.033) (0.034) (0.040) (0.086) (0.025)
0.374 —1.305 —1.668 —2.419 —1.832 —0.543
SOE
(1.789) (1.431) (2.014) (1.482) (5.815) (1.219)
Year F. E. Yes Yes Yes Yes Yes Yes
Firm F. E. Yes Yes Yes Yes Yes Yes
N 11 378 13 943 534 10 074 1502 24 451
R’ 0.72 0.65 0.72 0.72 0.79 0.64
:High AnaAtin Accuracy s Low
. Yes Big4,No
()
b .
s (Jiang  ,2010;
,2014) . s ,
o ) (2021 (2020)
, Balance Multi
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2015; ,2021), InsHold
8
b
8
Balance Multi InsHold
¢h) (2) (3) 4 (5 (6)
High Low Yes No High Low
1.146 2,737 0.864 1.211% 0.212 1.9227
Pldg
(1.01D) (0.738) (0.608) (0.529) (0.529) (0.624)
0.099 —3.244™* | —0.527 —1.305™ —1.108™| —0.426
Size
(0.907) (0.849) (0.712) (0.553) (0.563) (0.655)
—3.918 —5.577" —8.514™ —10.318™ —11.778™ —10.815™
Lev
(3.491) (2.874) (2.586) (2.110) (2.073) (2.514)
0.222 —0.340 —0.073 —0.278 —0.488 —0.330
GSales
(0.552) (0.503) (0.381) (0.347) (0.353) (0.440)
27.780™ 28.509™ | 27.736™ 27.639™ 25.850™  27.1427
Tang
(5.546) (4.481) (3.755) (3.313) (2.913) (3.656)
8.833™ 12.0877 5.948™ 13.506™ 9,141  15.922™
CFO
(4.153) (2.825) (2.676) (2.065) (2.217) (2.694)
—28.530™" | —16.519™" | —17.968™ —20.443™  —18.223™ —21.285™
ROA
(8.163) (5.599) (5.244) (4.230) (4.593) (4.764)
0.961 9.787 30.724 72,3517 90.214™  70.575™
Ndts
(52.905) (37.278) (33.683) (26.749) (29.356) (35.014)
0.845™ —0.057 0.213 0.067 0.123 0.008
TobinQ
(0.283) (0.246) (0.192) (0.167) (0.18D) (0.203)
—8.101°™ 3.416 —0.091 2.176 0.046 0.123
Age
(3.952) (3.439) (2.268) (2.294) (2.140) (2.625)
—28.885" 7.388 —1.976 —3.655 —1.842 —22.137*
ROAVol
(14.997) (9.143) (9.680) (7.657) (8.240) (8.987)
—0.137"* —0.076" —0.114™ —0.111" —0.074™] —0.139™
Topl
(0.053) (0.046) (0.039) (0.031) (0.032) (0.040)
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39
( )
Balance Multi InsHold
(D (2) (3) (4) (5) (6)
High Low Yes No High Low
0.659 —0.205 —1.725 0.514 —0.286 —1.171
SOE
(1.964) (2.255) (1.572) (1.759) (1.661) (1.759)
Year F. E. Yes Yes Yes Yes Yes Yes
Firm F. E. Yes Yes Yes Yes Yes Yes
N 4276 7 944 9 496 16 077 13 355 9 757
R* 0.75 0.71 0.71 0.69 0.71 0.68
:High Balance InsHold
s Low Yes Multi , No
, s
H .
. s
(2018) ,
. ; . . 60%6.50% .40%
, 130%
. . /
1, » Marginl 1, 0;
1 1.2, Margin2 0,
9 (L. 2
, (D (2) o,
,
) Marginl  Margin2 1. 9

PldgRt
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9
Baseline PledgeRate CloseLine
(D (2) (3) 4) (5) (6)
1.078* 1.320™ 1.190™ 1.360™ 0.951 1.198™
PldgRt
(0.600) (0.605) (0.598) (0.598) (0.603) (0.610)
PldgRt X 2.856™ 4.742™ 3.299™
Marginl (1.353) (1.870) (1.251)
PldgRt X 2.295* 0.603 0.581
Margin? (1.368) (1.952) (1.262)
—0.766 —2.027" —1.131
Marginl
(0.857) (1.212) (0.783)
—1.458 0.483 0.522
Margin?2
(0.968) (1.17D) (0.832)
—1.010™ —1.004™ —1.004™ —1.012™ —1.006™ —1.017*
Size
(0.422) (0.423) (0.422) (0.422) (0.422) (0.423)
—10.940™"| —11.015™ —10.959™| —10.992™% —10.945™"] —10.970™
Lev
(1.577) (1.579) (1.577) (1.578) (1.577) (1.580)
—0.391 —0.399 —0.399 —0.394 —0.388 —0.396
GSales
(0.266) (0.266) (0.266) (0.266) (0.266) (0.266)
29.331" 29.336™ 29.308™ 29,330 29.338™ 29.326™
Tang
(2.446) (2.445) (2.444) (2.445) (2.445) (2.445)
12.280™ 12.275™ 12.2577 12.2817 12.310™ 12,254
CFO
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Controlling Shareholder’s Shares Pledge and
Short-term Debt for Long-term Use

Lian Yujun Xu Xiangxiang

Abstract By using a panel data which includes Chinese listed companies from 2003 to 2020,
this paper finds that controlling shareholder’s shares pledge significantly intensifies the level of
short-term debt for long-term use. The potential mechanism is that shares pledge increases firm’s
risk, and bank will choose to cut loan term in order to tackle with the risk. However, the change of
trade credit provided by suppliers is insignificant. The maturity mismatch of debt and investment is
more prominent in the subsample that has weak bank-firm relationship, low information
transparency, fragile power balance and high risk of closeout. This paper also finds that short-term
debt for long-term strengthens pledge’s negative impact on firm’s profitability, and concomitant
liquidity risk further intensifies default risk. This paper examines the economic consequence of
shares pledge from a new angle and is beneficial to standardize controlling shareholder’s shares
pledge, understand the micro mechanism of short-term debt for long-term use and improve the
quality of credit policy.

Key words shares pledge short-term debt for long-term use debt maturity structure

liquidity risk



