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Abstract

This paper takes the promulgation of the "New Regulations on Equity Pledge" as a quasi-natural experimental scenario to study the
governance effect of the "New Regulations" on the current severe employment problem. The results of the study show that the
"new regulations" have a positive governance effect. Further research finds that the "new regulations" have a stronger governance
effect on state-owned enterprises. This paper provides theoretical support and empirical evidence for the economic consequences
of the implementation of the New Regulations, and has certain policy implications for the regulator to regulate the equity pledge
behavior of controlling shareholders of listed companies.
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