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Abstract

Based on the data of all A-share listed companies in China from 2003 to 2017, this paper empiri-
cally studies the impact of equity pledge on corporate innovation. The results show that: the equi-
ty pledge of listed companies inhibits corporate innovation, and the inhibitory effect is persistent.
Further research shows that, compared with other shareholders, the controlling shareholder’s
equity pledge has a greater inhibitory effect on corporate innovation; after considering the regu-
latory effect of trade policy uncertainty, the inhibitory effect of equity pledge on corporate innova-
tion is weakened.
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I, S H R R . BEAL, BT BT IR AUR TR RS B, R 7R e IR LR
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2.1. BRERHSARIHFH

X TR BRI 5 AT QIS R, BRI R 2 B TR, AR G 5tk Kb
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R, I BRI AE AR A b ) 225 PR BOR 5]
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3.2. WA

B N TSR T A R BRI A B A A E BHr, ASCHIE OLS (Rl AR A
Patent, = o, + SPledge, + yControl,, + &, (1)

Horr, WRAZ B A A BF(Patent), SR, Ak JAFIAKRI AR IO 9T: O MRS & o AL
Fi & Ll (Pledge), K HIREAAZ B AE LA BT 8 07 SEAT R H ;B RASLFE RO R
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Patent, = ¢, + f,Pledge,, + 5, TPU,, + S,Pledge, *TPU,, + yControl,, + &, (2

33. TEENSHA

1) BERRE

AFQIHT, SHENG SRR [L0]MHGE,  BLEF HiE SR 5 2 7 GUFTS O (Patent) «

2) BORRRE

JBERUsR, 255 A AT, & X Pledge_d Jyje RAFAERALTTIN, Pledge_r NBAUSHI LB B 5
BURAHENE, 25 18 34 B IS P dE, A SCiH Scott R. Baker et al. JT & 51 % BUR AN € 1 48
#(Trade Policy Uncertainty Index, LR fij#x TPU) K.

3) EHIZRE

S — R A RE Hetgl (Bigholder) . AT (SOE) T AURIEE AL Sy B 26(SE) W45 AL#F(DFL) 2
Al A (TobinQ) # BE =i 7 % (ROE) A mIFIAR(Size) [ Bt 7= LLfFI(PPE), 1A, ASCILFH]T 4F
FERONAAT MRS, iR Ag B e LA L.

Table 1. Definition of variables
"1 TEEX

RS A E X
Patent QB EL, BT AR RS HON 1 JE IO
Pledge_d AT E BB, EERFERMNR 1, SN0
Pledge_r LT AR AR LG, AR LA R FUTECR SR AR
TPU 5 Dy BURAN & M Ha 4L
Bigholder BRI AR R L]
SOE AT ERERL, R A A 1, B 0
SE ARG Z&E RS B
DFL W S5 ALAT
TobinQ AT KN, FEEQH
ROE iR G ES
Size AFEE, R BHE RN H
PPE W B, [EE B P S R R R
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3.4. BRIEFESHIENRIR

LR E A i BT A R 2003~2017 A AR R, Horb, R A R QU ISR bR R R B E 2R R 2
P2 s A5 A =] BBUS A HOHE DL A IV 55 >k B T A 8 s SR B BUR AN E PEFRECKk B Scott R.
Baker et al. ¥ &[] 52 5 BUR A e M FE . 5 OA BB TSR, ARSON CA IOREAR T Ik b 38, 5IFR
T&RATI AR ST HAR] . DUEEHRFRII AR BHZHT, T 8 G i R0 2 2 A WA 7
TP, KR ELS AT AT 1% 99% K1 F 47 R AL H
4. SKIEERE Hh
4.1. iRt

Rt g SR wE 2, EH AR MEIEIENAFER R ZE R R TIRBURMES,  Fh A& AR
PRPBIELG A 13.4%, #E—0, BRI BT %0 68.5%, HAhK AR T iM% K 69.2%, HME
PR R  ZR IR A AE B B 25 5. TPU (Rt /MEL N 0528, fi K AE N 2.26, W IRIE 57 5 BUR I Bh s K
Bigholder [J3{E N 36.7%, FWIIRIE 17 A w AUEXTEEH, SOE ¥MAN 0.467, FUIFEAHEA ik
HAEEAG AL e BIRBURR, SR IEUERUN, RUJIRE LT AR T A RS £ E R B A

Table 2. Descriptive statistics

2. iR Mgt

A WE FrifEZE B/MA SO | FEA KL
Patent 2.902 1.389 0.693 6.829 19,477
Pledge_d 0.582 0.233 0.000 1.000 15,014
Pledge_r 0.134 0.154 0.000 0.607 28,652
TPU 1.465 0528 0.474 2.260 28,652
Bigholder 0.367 0.155 0.091 0.761 28,652
SOE 0.467 0.499 0.000 1.000 28,652
SR 0.050 0.078 0.000 0.291 28,652
DFL 1472 1.151 0.508 8.632 28,652
TobinQ 2.162 1.937 0.213 10.810 28,652
ROE 0.065 0.125 -0.685 0.349 28,652
Size 3.400 1272 0.920 7.368 28,652
PPE 0.242 0.175 0.002 0.743 28,652

4.2. BELGRIH

1) ETWATBRAUR -5 A 7 AU#

% 3K T m AT A A wA0E, S5 REIR, TR IR R R R A, LA w R
JRATHR 2 AN H B0Fr, 2155 51 Pledge_r ({1 R #(9-0.008, f£ 197K N &3, fEARR - HIMAR
WA AR AR R B, R A mBBUS H B I E F B AT R AR RCR . Bt 1 S BISRE .

4 R TAFBZRIABUR 5 AR BB IR R . AR 242 B 2R -5 oA i AR IBEBUBT #1024
WA R RIS, MRS RBIREERE, BRI 2 4 7] R S SR O L JF B
B ZR JEASL B T BT ) 4 FH 5 2 R T AR RO R « MOEBAR B EE R IR, X — S50 th rl 3 2BIE,
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Table 3. Equity pledge and corporate innovation of listed companies

3. LR ARRSERS AR

B Ak —H b3 e
Patent; Patent; Patent;, Patent.; Patent., Patent:,
Pledge_d —0.066*** —0.010%** —0.009**
(-2.89) (-3.17) (-2.63)
Pledge_r —0.008*** —0.006*** —0.005***
(-7.66) (—4.84) (-2.79)
A & i i 25l i i 25l
Constant 1.276%** 1.603*** 1.389%** 1.807*** 1.758%** 1.959%**
(10.75) (17.74) (10.52) (16.02) (14.01) (13.96)
Adj.R2 0.191 0.181 0.170 0.151 0.149 0.142
F 1 234.31%** 168.12%** 157.33%* 103.46*** 106.59*** 101.72%**
T P, o <5 RINTE 1% 5% 10%MKF R &%, 5 HmEIE N tE, TR,
Table 4. Equity pledge of controlling shareholders and other shareholders and enterprise innovation
= 4. IERRBR AR A ELA AR AR AR AR AR S Rl I FR
IR AR Fofh i AR
Patent; Patent; Patent; Patent;
Pledge_d —0.072%** ~0.069**
(-2.51) (—2.20)
Pledge_r ~0.090%** -0.023*
(-6.38) (~1.66)
A & il 2t 1l 1l
Constant 1.366%** 1.768%** 1.494%%* 1.764%**
(11.41) (14.38) (10.24) (10.48)
Adj.R2 0.169 0.155 0.149 0.153
F1E 96.72%** 81.23*** 73.71%** 68.05%**

2) ABBORAHENE. LW AR BRBURH S A IH

RS RAGBURAMELE AR BT S A =GRS5 R, Pledge*TPU FRoR 57 5 BUEA
B s ME AR AL B L RVE R, %41 TPU B R %04 8 1E$L. Pledge_d*TPU A1 Pledge_r*TPU ]
REUIAFHL, BRI RB A /N T %53 Pledge_d 1 Pledge_r FIZ5%HE , 26 W] 57 5 BUR A & 1t 2>
ISR 1T A BAUSAR S A 7 BLE AR SOk . 5 U4 e A, (B 3 43 2B/ BRI

43, REMRE
1) WAEBEKRR

SREARICRIL T2 "] e BUs 5 22 5] BB A7 AR R 3 I AR IR IC R, (B IX/N 25 2R AT BEAF 7 P i i
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B RS S BT A R G, AT BOBUS T A B T AR B RCRIR N A .
TR ZEPE I, 164 Heckman PR BB HBEAT AL I6 . 55— Bt Probit [] VA 4 A RE A2 50 b i 4 ]
T BAUFA, 2 Pledge_d. #RJEAIM Probit BiRY, TSR MEARBORRETIE AR, 5 HrBeh
el Re A B 1T A R BRI LR Pledge_r,  £EK5 25— Bir Be b BOIEOK R B g AR Y (1) k4T [,
[ Y1) 45 SR B s KRBT BRI R AN R 2%, R AT DL Z [l 45 2R

Table 5. Trade policy uncertainty, equity pledge of listed companies and corporate innovation
5. BREBERAMEM. EHARBRNERSATCIH

23 Rk—HH Rk
Innovation, Innovation, Innovation; Innovation.; Innovation;., Innovation;.,
Pledge_d -0.189™" -0.149™ -0.122™
(-3.29) (-2.84) (-3.15)
Pledge_r -0.005™" -0.005™" -0.003™
(-5.31) (-3.16) (-2.72)
TPU 0.313" 0.089™ 0.195" 0.028 0.688 0.026
(.71) (2.14) (1.66) (0.65) (1.11) (1.20)
Pledge_d*TPU -0.155 -0.160" -0.108™"
(-0.84) -1.77) (-3.91)
Pledge_r*TPU -0.002"" -0.004" -0.003™
(-3.99) (-1.67) (-2.14)
Constant 0.765 1.458™" 1.076™" 1.849™ 0.602 0.488
(2.40) (12.92) (3.34) (14.18) (0.78) (0.40)
Adj.R? 0.194 0.181 0.170 0.152 0.156 0.142
F1H 198.84™" 140.55™" 131.34™ 78.86™" 89.56™" 46.601""

2) ZEE#
B T A AEVER SR 2 A, ASCEBET TARR R IR, 5 BT F] QIR O B AR AR SO A BN (A
VRIS, RIS SR AR RO R T AR RS R, [ASIR SRR ZE R

5. GRERT

WA A 228 v T A R R T B (HR T IRBUR O 2 = G5HT BT TR LA . AR
SCUEWT 7T 2003~2017 - 4x A BT 2 FBBUSTH T 23 7] QIR IR, LR B2 50 B AN 5E TR X P 2 5K
RIS . EEEEROY: A FRBBURR 2 QU Re /., HANH BA R, SHMBRMIL, 2k
P 2R SR AR AR ISR 52 S RN e VG 1 T 2 W) BB Xt 2 ] G A 41 ) 2R

ARSI RA BRI PSS X BT AFRUL,  #FE N E R BT RS B AR, G BE
AT 0L L AR A A R DR AR A, R AN I am 4 B AR O S, LA P IR B b, A B 2R A
BUSHIAT Syt it Z 45 5 7870 HORIE, B b RS R X FESRHIE FH R, A EN 19557 5 B
AN RE VEATE [ A R DR, AR R A S AR 22 5 BT S KO DTS RE AT, 2208 BE 2 1) EECoJUAE [l Y
LB IIATEE L, ATt Se A B KRR 8 IR
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