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Research on the Impact of Equity Pledge by Controlling Shareholders on Corporate
Investment Efficiency
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Abstract: This paper takes the data of A-share listed companies in China from 2014 to 2023 as samples to study the impact
of controlling shareholders' equity pledge on corporate investment efficiency. The research results show that equity pledge by
shareholders significantly reduces corporate investment efficiency, and this conclusion remains valid after robustness tests.
Further research indicates that financing constraints play a mediating role between shareholders' equity pledge and investment
efficiency. The research of this paper can provide theoretical basis for listed companies to optimize shareholders' financing

decisions and internal governance mechanisms, and has important reference value for promoting the effective allocation of

capital and high-quality economic development.
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