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Abstract

Equity incentive, as a widely adopted corporate incentive method, can effectively connect the interests of shareholders with those of
company executives and employees, thus mitigating the principal-agent problem to a certain extent. Since 2006, more and more A-
share listed companies in China have announced equity incentive plans. Among them, restricted stocks and stock options are the two
main types of equity incentives. Despite a great deal of research on the impact of equity incentives on corporate performance,
consistent conclusion has not been reached. Based on different empirical methods, previous research has obtained different empirical
results: equity incentives are positively, negatively, or nonlinearly related to firm performance. Therefore, how to accurately evaluate
the effect of equity incentive becomes important for listed companies to improve performance. This paper selects the equity
incentive, financial and corporate governance data of A-share companies in China from 2006 to 2018, and analyzes the impact of
equity incentive on company performance through empirical research. The empirical method integrates the Propensity Score
Matching (PSM) with Difference in Differences (DID) that are widely used in the field of policy evaluation. PSM-DID method can
effectively reduce the endogeneity problem caused by unobserved variables and sample self-selection bias. On this basis, the paper
further explores the impact of company property rights and industries on equity incentive effect. The research shows that: (1) Equity
incentive has a positive impact on company performance. (2) Compared with state-owned enterprises, the equity incentive effect of
private enterprises is more significant. (3) Compared with non-high-tech industries, the positive impact of equity incentive in high-
tech industries is more significant. (4) There is a diminishing marginal effect of equity incentive.
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0.000318, HREC KM, FFAEE.

3 @R

ASCRS A AR TVEXS PSM-DID A7 (1) SR S5 RSEAT R PEAR 36, W SR 0 0 A2 B sl o A ) LA A
W7, BIASRIKIAG 2, W SOES R R R . B 5%, ASCRHS B IR a5 (ROB)E N B R AL i
BEATIENE, R RSB EE R (ROA) 2 M RSG5 RIBATR E . HR, A SORE 32 16T ) 45 73 UL e
Jiid, A AR VLR AL VLG VA 5 Bl QR VLT 0 45 RABEAT X B
3.1 BRAUEMX T ABSGHENEE AR, B a2

RICK B RR L B G HON LTI ZE (ROE) o XTRBUEIIIA TS sgm, Fra B 17008
PEXT T A RS (S AT R PR 36, 45 R U R s

R7 REMRE: XERRSHEESE

JEVEFN JEE A Al AR AR
(1) ROA (2) ROE (3) ROA (4) ROE (5) ROA (6) ROE
T -0.01617" -0.0367™" -0.0121™" -0.0230™" -0.0142™" -0.0277™"
(-9.44) (-9.23) (-4.46) (-4.09) (-5.54) (-5.23)
T*TREATED 0.0122" 0.0245™ 0.0117* 0.0198" 0.0116™ 0.0221"
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(2.72) (2.16) (2.12) (1.72) (2.07) (1.91)

2 ] AL & R R = & R
N 2628 2628 1239 1239 1341 1341
R 0.197 0.168 0.211 0.191 0.180 0.153

E: Tp<1,”p<.05 " p<.01

B BT 2% RN ROE J&§, BHEARMNZHINAECH 0.0245, 15 1%/KFEZE, FEEA IV IEE I
FRECN 0.0198,7F 10%/KF F R, mHE ARSI BEINAECN 0.0221, 7F 10%/KF FEE, WAL
UEEh R . X TR 025 1A bR N RSB PERS B0 45 RN R R Ps, B TRIEA IR, &A% 7 ik A &
FIEEEE R, RO .

8 TIESIAPR N AT AR MANLE : B ARGHEEE

JEVEFN JEE A A EHTHEAR AR
(1) ROA (2) ROE (3) ROA (4) ROE (5) ROA (6) ROE
T2015 -0.0128"" -0.0270™ -0.0110™" -0.0181° -0.00962"" -0.0154™"
(-8.57) (-8.14) (-4.37) (-3.59) (-4.50) (-3.48)
T2016 -0.0107"" -0.0218"" -0.0110™" -0.0181"" -0.00747"" -0.0104™
(-6.60) (-6.07) (-3.91) (-3.20) (-3.16) (-2.13)
T2017 -0.0121"" -0.0247" -0.0157" -0.0284™ -0.00749" -0.00783
(-7.00) (-6.42) (-5.15) (-4.65) (-2.93) (-1.48)
T2015*TREATED 0.0137"" 0.0283™ 0.0132™" 0.0228" 0.0134™ 0.0270™
(2.75) (2.55) (2.16) (1.85) (2.35) (2.30)
T2016¥TREATED 0.0111" 0.0190" 0.0141" 0.0234" 0.00721™ 0.0140"
(2.21) (1.70) (2.19) (1.80) (2.22) (1.76)
T2017*TREATED 0.00256" 0.00770" 0.00675" 0.0175" -0.000318 0.00252
(1.74) (1.82) (1.77) (1.81) (-0.06) (0.21)
AR = & = v 2 2
_CONS -0.348"" -0.837"" -0.402"" -0.835™" -0.139™ -0.283"
(-7.74) (-8.40) (-5.73) (-5.93) (-2.04) (-2.01)
N 5259 5259 2451 2451 2684 2684
R 0.158 0.119 0.167 0.139 0.129 0.089

E: Tp<1,”p<05 " p<.0l

fiH ROE {E MM R iy, WEMSEH ROA 1E MR R BN Rl B 1 m#rE R4 2017
SRR AT AN 3 REAS 5 A, LRI . B R RN AR A A AL, XS T R R AR B B R Al
Kb, BEBCENIABR RN B ES IR, X FAEEG MR, BB AR RS 2 07 1 e /Ma B F, 5
KR FEFERE, SRS SRS R AR .
3.2 BRI T ARSI E R ARMER. Al E a5 00

A SCAE A ) 4543 DG FE B B A FH () 2 el AR UL BC v, BV S5 3R 5 Ak TR 2F A A 4050 170) 45 2041 22 A1 e /) ) 4 o) 4L
FEAS . TEIG, AU A PR AL AT A @ A 56, B 20 W — AN BARME R VG, 78320 41 Hh sk R A
1550 -5 A PR [l A0 2 (/N T R IFEAR, Rt 4 R T .

*9 REMRE: FRER

SRR Ak [ A 1l I HT AR AR

-10-
www.ivypub.org/emj



(1) ROA (2) ROA (3) ROA (4) ROA (5 ROA (6) ROA

853l NI S EYUNH 853l UM R EYUNH 82 SURYUNTT 42 UGHD
T -0.0161"" -0.0162™ -0.0121™ -0.0126™" -0.0142™ -0.0143™
(-9.44) (-9.58) (-4.46) (-4.65) (-5.54) (-5.56)
T*TREATED 0.0122™ 0.0126" 0.0117" 0.0125" 0.0116" 0.0119"
(2.72) (2.61) (2.12) (2.28) (2.07) (2.14)
A A 2 & & & I =
N 2628 2616 1239 1227 1341 1331
R 0.197 0.187 0211 0.192 0.180 0.170

E: Tp<1,”p<.05 " p< .01

fEHERILEL S, SRR BIRECA 0.0126, /£ 1%/KF EEZE, EEA ML L RN
0.0125, 7E 5%/KF LR, SHHARMKRZHEHIREBCN 0.0119, 1E 5%HAKF LR, Bk, EEHEE
VLRV o, Seubsh 500 A i i AR UL EC vk i 45 SR AR AL, Sa I [l 25 SR A fi
3.3 BRBER Y sh 7S BRI~

X T AR BN A L bR B8 RS R R 45 SR an PR PR, T RIEA PR, A 0E 1 AR E I R )3 25
R, REZOBEALE.

R 10 FESILPRY N AR AL . RO

JEYEFN JEE A ik FRUET R Ak
(1) ROA (2) ROA (3) ROA (4) ROA (5) ROA (6) ROA
FITARILAD = ElUN I ARG AL = N AT ARG AL BN
T2015 -0.0128™" -0.0130™" -0.0110™" -0.0115™" -0.00962"" -0.00997""
(-8.57) (-8.72) (437) (4.57) (4.50) (-4.66)
T2016 -0.0107" -0.0109™" -0.0110™" -0.0117" -0.00747" -0.00792""
(-6.60) (-6.76) (3.91) (4.15) (:3.16) (:3.36)
T2017 -0.0121" 20.0123" -0.0157" -0.0162" -0.00749" -0.00781°
(-7.00) (-7.10) (-5.15) (-531) (2.93) (:3.05)
TE(XTSEER 0.0137" 0.0139" 0.0132" 0.0136" 0.0134" 0.0134"
(2.75) (2.79) (2.16) 221 (2.35) (2.37)
Té(:f;R 0.0111°" 0.0113" 0.0141" 0.0147" 0.00721° 0.00728"
(2.21) (2.25) (2.19) (2.24) (2.22) 231
TIZE‘E;R 0.00256" 0.00267" 0.00675" 0.00687" -0.000318 20000403
(1.74) (1.76) (1.77) (1.82) (:0.06) (:0.07)
EHATE = = = = = =
_CONS -0.348" 20348 -0.402° -0.406™" -0.139™ -0.140"
(-7.74) (-7.74) (-5.73) (-5.77) (:2.04) (2.05)
N 5259 5248 2451 2440 2684 2674
R 0.158 0.159 0.167 0.169 0.129 0.131
H: p<.1,"p<05""p<.01

fERERILICE S, SEEARLE 2015 SR HIURECH 0.0139, 1 1% FR3E, 2016 41 2017 4 REUZ
WA, B¥RE. X TAEEA R UL, RSB N AT 7% B E N RRRE S, 58 sk AR UL RS
VR ENE S5 SR 5 T mBr AR A R e, ek AR VT ECYE, AR 3 A& bR RN 9, HAE
RN, EOBUBURN RN AN, MR SO S R A R
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4 L 5EN
4.1 AR

ARICHEIL T 2006-2018 S (B A T A F AW FOREA . 8 RS A A5 BBl B N, AR5 N T i
M35 ILELYE (PSM) W E Z 4375 (DID) , AL ARAE — gl S i) A JIBUR . g s ST R B
TR ZE, A DL S-EE ST B BRI R A &1 N ACFEZH, LA 2006-2018 £F [R] M\ A S it B BB 1K) 23 7] Ry da i)
H, HATIEFEILH. ASCRI: B AT DL 2 3 m BT A R RS, BB 7E 3R B IR BUSUR RE % — &
TR R RA, WMAEHRZENE ), FREHESRANFGET 3, REAFNGRL. B
Jil BIAE R AR JE B A A B S mfi AR A i 508 58 2 38 o B BGRUh o AR 2 3 B RS I A B . o BEASAS 56
Ja R IVAEE A 2w I BGRB8 5 R R BRI, T B AR R R BC R T B R A
4.2 BUEREIN

AR EM TS, ASCHRH DU NEBOREE U 1. 3 — D58 BB B3 E . RER &
B0 I BB R DL R BSR4 T IR N G — e I Y BB IR AR, DT B84 £ b S i e BGEUR)  21
WL, S RPN, . S THAZE 7, FRE N Y5638 17 A w78 St B BUSUR 77 B Be it 2 i
bR, E BB B SE e R InAnEfL . BEYEAL, AREEA b R SRR S AR T R . 2. e AL A
R REBCBRN 7 %6 . FRIE B AT B AN 7 AT WU 5 AR Rl R L AT RUN R B B 2 A
e PR N Y IE YT BB PR B . BT A m N S AR AR RE A WAL M AR AR LR, IR R
JIFERE, A ERSEHIEUR NS, (EE N 5 DA% O 0 A B 7 2 BRI, ZE KR BCBURN A R . 3. #E AT
Z I GRERIE R . EHATSE LN, WU KBRS, @R R, RS RS, PR
W5 dabr, BIanEEN RIS . TAERRMRE . A TR EMAGUEZIER . 20 IGRCE %
FrEens A ROEE G BN A AT N, RN G IR 25 AT AR R 2 S A A 45

&30 Hk
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