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Impact of Market Efficiency of Beijing Stock Exchange on Enterprise Innovation

Empowerment: Based on Mediating Effect of Financing Constraints

BAO Ruting, WU Weidi

(College of Economics and Management, Tianjin University of Technology and Education, Tianjin 300222, China)

Abstract: Listed companies on the Beijing Stock Exchange from 2021 to 2025 were selected as samples. Panel data were employed to

empirically examine the impact of market efficiency on enterprise innovation and the mediating role of financing constraints. Heterogeneity was

identified through grouped regression. It is found that a significant nonlinear relationship exists between market efficiency and enterprise

innovation. When a critical threshold is surpassed by market efficiency, the positive empowerment effect is released, and the impact on

innovation output is more prominent. A partial mediating role is played by financing constraints, and a transmission path of “improved market

efficiency—alleviated financing constraints—increased innovation output” is formed. It is revealed by heterogeneity analysis that this effect is

more significant in enterprises in high-tech industries.

Keywords: Beijing Stock Exchange; market efficiency; enterprise innovation; financing constraints; emerging capital market

263



