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摘  要 

随着资本市场的蓬勃发展，虽然融资渠道越来越多样化，但鉴于融资门槛比较高，

对于许多公司来说，融资渠道有限。控股股东所持股票的直接交易行为面临监管机构诸

多限制，但上市公司股权容易评估及流通，金融机构不能回收的风险低，金融机构可以

放心提供贷款，控股股东将其股权进行质押容易获得融资。股权质押为大多数公司提供

了便利的融资渠道，在一定程度上解决了企业融资受限的问题。但股权质押也存在一定

的风险，控股股东股权质押容易受市场股价的影响，如果股价持续下跌，控股股东需补

充质押资金，如果跌到底线，有可能被强制平仓。受控股股东股权质押行为影响，管理

者可能因自身财务困境增加短视行为，影响企业的创新，加剧财务危机，从而引发企业

的控制权转移风险。为了维持平稳的股价，控股股东会促进生产，增加企业业绩，提高

企业利润，从而增加企业价值；也可能因环境变化，企业业绩不理想，负面消息影响，

投资者不看好企业未来的发展，股价下跌，从而损害公司价值。凡事都有两面性，控股

股东股权质押亦是如此，有正面的影响也有负面的影响，研究控股股东股权质押产生的

经济后果，防范其负面影响，对企业的发展具有积极的意义。 

本文以股权质押发展及现状作为研究背景，分析本文的研究意义并运用文献研究

法、案例分析法及事件研究法对控股股东股权质押进行研究。在控股股东股权质押的相

关理论基础上，以文科园林这一中小型传统园林业务民营企业作为研究案例，结合园林

行业发展介绍了文科园林的经营概况及股权结构，对控股股东股权质押的明细及比例进

行统计，并与同行业园林企业控股股东股权质押比例对比，文科园林控股股东股权质押

比例高，同时对文科园林控股股权质押的动因进行分析。接着在案例的基础上，深入分

析文科园林控股股东股权质押产生的经济后果及影响路径。通过事件研究法分析文科园

林控股股东股权质押对股价的短期市场反应呈负面，控股股东股权质押存在注重当下业

务，而忽视创新投入，同时可能带来财务风险的短视行为以及控股股东和企业出现财务

困境导致控制权转移。同时对文科园林控股股东股权质押产生的经济后果的影响路径进

行分析：控股股东股权质押通过高比例股权质押去向传导市场负面效应、高现金分红政

策减少创新投资、宽松信用政策影响财务表现。最后得出文科园林控股股东股权质押与

该企业的发展阶段不适应，控股股东股权高比例的质押抑制企业创新活力以及恶化企业

经营业绩导致控制权发生变更的案例结论，根据该案例的结论提出强化股权质押差异管

理监督机制，加强股权质押约束及建立企业激励机制以及建立和完善控股股东股权质押

内部风险管理机制的启示。 
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Abstract 

With the booming development of the capital market, although financing channels are 

becoming increasingly diversified, given the relatively high financing threshold, financing 

channels are limited for many companies. The direct trading behavior of stocks held by 

controlling shareholders faces many restrictions from regulatory authorities, but the equity of 

listed companies is easy to evaluate and circulate, and the risk of financial institutions not 

being able to recover is low. Financial institutions can provide loans with confidence, and 

controlling shareholders can easily obtain financing by pledging their equity. Equity pledge 

provides a convenient financing channel for most companies and to some extent solves the 

problem of limited corporate financing. However, equity pledge also carries certain risks. The 

equity pledge of controlling shareholders is easily affected by market stock prices. If the stock 

price continues to decline, controlling shareholders need to supplement the pledged funds. If it 

falls to the bottom line, it may be forced to close the position. Affected by the equity pledge 

behavior of the controlling shareholder, managers may increase their short-sighted behavior 

due to their own financial difficulties, affecting the innovation of the enterprise, exacerbating 

financial crises, and thus triggering the risk of control transfer of the enterprise. In order to 

maintain a stable stock price, controlling shareholders will promote production, increase 

corporate performance, increase corporate profits, and thus increase corporate value; It is also 

possible that due to environmental changes, the company's performance may not be ideal, 

negative news may have an impact, investors may not be optimistic about the future 

development of the company, and the stock price may decline, thereby damaging the 

company's value. Everything has two sides, and the same goes for the pledge of controlling 

shareholder equity, which has both positive and negative effects. Studying the economic 

consequences of controlling shareholder equity pledge and preventing its negative effects is of 

positive significance for the development of enterprises. 

This article takes the development and current situation of equity pledge as the research 

background, analyzes the research significance of this article, and uses literature research, 

case analysis, and event study methods to study the equity pledge of controlling shareholders. 

Based on the relevant theories of controlling shareholder equity pledge, this study takes the 

private enterprise of Wenke Landscape, a small and medium-sized traditional landscaping 

business, as a case study. Combining with the development of the landscaping industry, the 

operating overview and equity structure of Wenke Landscape are introduced. The details and 
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proportions of controlling shareholder equity pledge are statistically analyzed, and compared 

with the proportion of controlling shareholder equity pledge in landscape enterprises in the 

same industry. The proportion of controlling shareholder equity pledge in Wenke Landscape is 

high. At the same time, the reasons for the pledge of controlling equity in Wenke Landscape 

are analyzed. On the basis of the case study, an in-depth analysis will be conducted on the 

economic consequences and impact paths generated by the equity pledge of the controlling 

shareholder of Wenke Landscape. Through the event study method, it is analyzed that the 

short-term market response of the equity pledge of the controlling shareholder of Wenke 

Landscape to the stock price is negative. The equity pledge of the controlling shareholder 

focuses on current business while neglecting innovation investment, and may bring short-term 

financial risks, as well as financial difficulties of the controlling shareholder and the 

enterprise leading to the transfer of control. At the same time, an analysis is conducted on the 

impact path of the economic consequences of the equity pledge of the controlling shareholder 

of Wenke Landscape: the equity pledge of the controlling shareholder transmits negative 

market effects through a high proportion of equity pledge, the high cash dividend policy 

reduces innovation investment, and the dependence on loose credit policies affects financial 

performance. Finally, it is concluded that the equity pledge of the controlling shareholder in 

the Wenke Landscape industry is not suitable for the development stage of the enterprise. The 

high proportion of equity pledge by the controlling shareholder inhibits the innovation vitality 

of the enterprise and deteriorates the operating performance of the enterprise, leading to 

changes in control rights. Based on the conclusion of this case, it is proposed to strengthen the 

supervision mechanism for managing differences in equity pledge, strengthen equity pledge 

constraints, and suggest enterprise incentive mechanisms, as well as establish and improve 

internal risk management mechanisms for controlling shareholder equity pledge. 
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