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The Restraining Influence of Equity Ple By Controlling
Shareholders on Enterprise Innovation Efficiency; A Case

Study of A-share Listed Companies in China

YUE Feifei, YAN Xin, ZHANG Min
(Business School, University of Jinan,Jinan 250002, China)

Abstract ; There are many influencing factors related to enterprise innovation efficiency. In order to study the impact
of equity pledge on enterprise innovation efficiency, this paper measures the innovation efficiency of all A-share lis-
ted companies in China from 2013 to 2020 based on BCC model, empirically analyzes the relationship between equity
pledge of controlling shareholders and innovation efficiency of enterprises from the level of state-owned and non-state-
owned, and the level of high-tech and non-high-tech enterprises. The results show that controlling shareholders’ eq-
uity pledge can inhibit the innovation efficiency of firms. In the case of equity pledge, non-state-owned enterprises
will inhibit the innovation efficiency of enterprises. Similarly, the high-tech industry also inhibits the innovation effi-
ciency of enterprises. In this sense, this paper expects to provide a theoretical reference for the researches on the re-
lationship between equity pledge of controlling shareholders and enterprise innovation efficiency.

Key Words: controlling shareholder;equity ple ;innovation efficiency ;data envelopment model analysis



