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Can Intellectual Property Pledge Financing Policy Promote Corporate Innovation?
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Abstract: To promote the transformation of intellectual property and achieve high-quality development
of enterprises, it is necessary to explore the innovative impacts of intellectual property pledge financing poli-
cies. This paper employs the innovation chain and multi-time point differential method to study 752 A-share
companies listed between 2005 and 2022, and finds that intellectual property pledge financing policies can sig-
nificantly promote enterprises’ innovation input, output and performance levels, and there are multiple inter-
mediary paths, including chain intermediaries, in this influencing process; the more reasonable the corporate
leverage and the higher the regional industrial structure, the more the policy can drive corporate innovation;
and the impact of this policy on different innovation stages varies depending on factors such as company size
and age. In addition, this article applies the analytical framework of innovation chain to present more holistic
policy recommendations for corporate innovation.
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