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(4.16) (8.97)
Age 3.024" "7 3.022" " 3.024" " 0.003 -0.008 -0.001
(215.22) (215.47) (215.08) (0.13) (-0.36) (-0.06)
State 0.060 " * * 0.057* ** 0.057* " * 0.209 " "~ 0.192* ** 0.192* "~
(9.27) (8.93) (8.89) (15.86) (14.66) (14.53)
Roa 1.849* "~ 1.849" * * 1.861" " * 4.016" ** 4.029" ** 4.089" " "
(33.35) (33.32) (33.63) (35.48) (35.47) (36.02)
Lev 0.386" " * 0.387" ** 0.387* "~ 2.249 " " " 2.258" " 2257
(23.39) (23.50) (23.45) (65.74) (65.88) (65.67)
CF 1211 1.214* ** 1.214* " 0.907 " * * 0.921* "~ 0.922* " "
(23.11) (23.16) (23.15) (8.96) (9.10) (9.09)
Con 0.297* ** 0.295" * * 0.296* * * 0.886 " * * 0.871" *~ 0.877* "~
(14.64) (14.54) (14.58) (21.65) (21.27) (21.33)
Bnum 0.030" "~ 0.030" "~ 0.030" ** 0.080" * * 0.081" *~ 0.081" **
(15.89) (15.88) (15.96) (20.20) (20.24) (20.31)
Inum 0.382" * ~ 0.383" * * 0.388 " * * 1.308 " * * 1.315* 1.339* "~
(6.64) (6.63) (6.72) (10.80) (10.86) (11.00)
Ind/Year Control Control Control Control Control Control
_cons -5.158" " * -5.149* " * -5.157* " " 1.825* "~ 1.873* * * 1.839* "~
(-98.78) (-98.80) (-98.63) (19.44) (19.96) (19.46)
N 20 776 20 776 20 776 20 789 20 789 20 789
2_a 0.867 0.867 0.866 0.861 0.861 0.861

E: RSN LG ™ 7 T T A RIEFIRTE 10% 5% 1%KF ERZE (TR

ST ) #EATEIE, 3R 4 e T RAGHK
JAATA Y 22 25 A% 1) Al G M B0 K 3 25 2R . 725
(1) F(3) H, A7 RO 45 25 % 10 1 9% 77 IR 45 R
( Tnasset) Xt Tfp_op F1 Tfp_Ip Wy 1015 R 55057 5
0.552 1 2.699, £ /DTE 10% GE 11K | B 35
J5 W Tnasser™2 14 0] 15 R EOFA B3, X R, H
TErEU S % ( Tnasset ) X 42 B2 AL 77 R W52 0 32
BRI R —F AL A T 9 S M50, AR Ze PRS00
FEARB &,

TEFN(2) F1(4) H  ATAOI G 75 A% 10 ¥ ) i 3
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K (Tnprofit) X} Tfp_op 1 Tfp_Ip {41517 R 8>
A2k 0.138 F10.838 , 37E 1% 58117k B 2 5 °F
D7 Tnprofit~2 1 1] I 22 ¥ 43 51 Ay — 0. 092 il
—0.649, 2 /DTE 5% Gt /KF L3 X R, 5]
38R ( Tnprofit ) Yo 4= B2 2 A 77 5% i) 52 451
“U” RIAER AR, RITE—E AR Z N, AT A0 S
A U R T 1 R SRR, A ) 4
BER AR B A G, BRI
[ Bl AL ERR 2k — e B BE , JREASCURk il 280 7 sk 57 , D)
PRI A = H RIS
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Fi A5 SBAGHN AT RO S5 A2 AN il 4 23 A R

Y P A L A0 22 7 1) T RE S A
B BT g R A IR T AR R AL SRR
AL 55 FE A, o il 4 B 38 AR ™ R g Jo
KA BARIIE TR A L Z R e g o
WO Z BRI AN SHE SR, B TR

SIHURE A LE AL, 38 3 SR IBOAS o 8 A BT B
IR 55 SRUEAT Dy ST v M R T RS
BRI o

Lie B I, AR SCHR H SRR He 38
Sridad 7RI

R4 BRIHBITRLSE R IEL R

(D (2)

(3) (4)

Tfp_op Tfp_op
0.552*
Tnasset
(1.72)
0.891
Tnasset™2
(0.19)
0.138" " *
Tnprofit
(3.49)
-0.092" "
Tnprofit™2
(-2.40)
control variable Control Control
N 20 776 20 776
2_a 0.866 0.866

Tp_tp Tp_tp
2,699 "
(2.75)
2.674
(0.32)
0.838" "
(11.17)
-0.649" "~
(-8.67)
Control Control
20 789 20 789
0.441 0.440

2N AT Sk H R AR R A TR
89 AU A B

FETRALC D) AC) Pl A i P4 4
B (Effeh) FHL ARG (Techeh ) 47 18] Y 45
59, 45 RN 2R 5. AEFI(1) F1(2) Hr, Tnasset
F1 Tnprofie Xt Effch 1) 18115 2%k 43 1 24 —0.063 Fi1
-0.006, ¥7E 1% 511K B X R, AL
JIATAO 2t 25 %% A R HOR SR BA 2 B
YEH L B9 H2a 158 T30 0E, 7651 (3) Fil(4)
Fr, Tnasset 11 Tnprofit %f Techch B9 18] )3 2 %053 51l
7 0.014 1 0.001, /A 10% 58 11K 3%,
X, IR 1T 8Ol 525 A% 6 8 w3 AR 2
HA B EWRIEER, U8 ik H2b 1538 755
WEe T BRI, NBCRZCE AR, A
BB R WATAO G5 4% H AR, AR 25 1 2
FB TR G775 % H bl sy Xl i A ml
ETE R AT 7 Z B A T 25 5 AU A, S48 AT
REf At HAm o

TEFN(5)—(8) Hr, F-J5 T Tnasser™2 1) 8] I 5
BOFA W2, JELRMERON AN - J5 30 Tnprofin™2
(1) 1 9 R 5043 2R 0.010 F1-0.004, 7€ 10% 4t
TP b 23X R WY, ¥R 1 K 32 ( Thprofin)

BHA—E AR RN

3. % ST

FEFR I, AT Al -5 3R EA A A s H AR
BRI B A BRI G2 AT L A D5 T 2 ]
PRI, AN () 288 78 il 7 S5 it BBEASC Rl T i 7 v
A BEAFAEAE S BTMERONL o

SR NA TRV G 7k A
N w) A A S AR G A R, Heb A R
FUER# 5 A A 7 (MOR_n ) A E A
JBA IR e AR A 45 2 7 (MOR _p)

FETAERLC T ), HEhIRH R A2 22 [] £ 52 3fe
mIHEERIRINER 6, 7E511(1) ((2) F(3) 525
Tt Dequity * MOR_n , Tnasset * MOR_n F1 Tnprofit *
MOR_n By I3 & 04> #) - —0.022, - 0.209 F1
-0.026, ¥ 7£ 1% 58 31 K - F 2 %5 MOR _n X}
TFP_opHJ IR H £ 800 - 0.003, ¥ 7E 1% Ge it K
FRFE . XERY L TEEAA R R BRI K
FLRE S 1 5 AR A T AL 5175 420 4 B3R A 7
RIMEFEERT, T RERY I 2 - 7 2 H R B RR IR Y
T REF 5N, AT BB AE A BT A7 25 55 1k US4
YR AL SBORME A B B 4 AN 58 5 5
R, T EE E A A B A S BLH R 4

O, T4 CE AR BN A " G5 2) , CEHIES ) 2018 4255 11 4,
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ERCRBE BHE TR AR
(6) 71, eI Dequity * MOR_p  Tnasset = MOR_p
F1 Tnprofic s MOR _p [P)18] 5 R %43 51| 24 0.256
3.066F110.108, & /L1 10% 5511 K I i 2 % %

FESI](4) L (5) Al

RS BRWHMITRUESEZHMEERE T RNNHRE

WY AEAR A 2w A S0 A R RE A8 3% 5
JEASGHIRNA TR B 75 A% 008 4 B3R A 77 AR ) (2 1AL
IO, 33K T RE S5 A P e 2wl m 38 M ol 2 SR L
R38R RAT K o

() (2) (3) (4) (5) (6) (7) (8)
Effch Effch Techch Techch Effch Effch Techch Techch
Tnasset -0.063 " * * 0.014* * -0.022* 0.026 "
(-5.03) (2.58) (-1.72) (1.75)
Tnasset™2 -0.367 -0.106
(-0.65) (-0.42)
Tnprofit -0.006" * * 0.001 = -0.015" "~ 0.005 " *
(-3.53) (1.86) (-2.98) (2.37)
Tnprofit™2 0.010* -0.004 "
(1.92) (-1.92)
control variable Control Control Control Control Control Control Control Control
N 20 796 20 796 20 796 20 796 20 796 20 796 20 796 20 796
2_a 0.608 0.608 0.923 0.923 0.608 0.608 0.923 0.923
£6 FAXLERATNSREERE
(7) (8) (9) (13) (14) (15)
Tfp_op Tfp_op Tfp_op Tfp_op Tfp_op Tfp_op
Dequity 0.178" "~ 0.012"
(3.94) (1.70)
Tnasset 1.568 * * * 0.390 "
(3.31) (L.71)
Tnprofit 0.061 " 0.001 "
(1.71) (1.74)
Dequity = MOR_n -0.022* " *
(-5.19)
Tnasset + MOR_n -0.209* * *
(-3.25)
Tnprofit + MOR_n -0.026" " *
(-3.17)
MOR_n -0.003" " * -0.003 " * " -0.003" " *
(-3.86) (-3.91) (-4.00)
Dequity = MOR_p 0.256 " *
(2.45)
Tnasset * MOR_p 3.066 "
(2.08)
Tnprofit + MOR_p 0.108 "
(1.73)
MOR_p -0.008 -0.004 0.001
(-0.30) (-0.16) (0.03)
control variable Control Control Control Control Control Control
N 4930 4930 4930 4 954 4 954 4954
22_a 0.848 0.848 0.848 0.865 0.865 0.865
IR S Ve L il B, s LB g T M Be e, A

AT AR 2 B fg v ik 56 BT

45t
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Fi A5 SBAGHN AT RO S5 A2 AN il 4 23 A R

IR, A % BRSO VI AT T i, B ATl
[F) 48 HAB A ATAOI 87 5 AR bR S o T A
i, MG AHOCHAMEZOR AR5 AT T RS P FYy
Bl Z25R RNk 7. S — B 4 R B,
T HBAR & (IV_Tnasset 1 IV_Tnprofit ) 43 3% N 4=

F R0 R WIAAAE S T RS B8, 25 B Berd
ZE R IR, A 1E ( Pre_Tnasset F1 Pre_Tnprofit ) %}
R (Tfp_op F1 Tfp_lp) A R1H R & b
T SB LTt /K b 35 X SR A4l 1 B in)
RN BACHINAT B B 25 00 Al 4 2R

A& (Tnasset F1 Tnprofit) B9 18] 19 R E I TE 1% 58
TKF B3 362 THASE AR SR 20K, [R] I

HE PR AR e RN AR S B AT A

®7T IETEWMHEMHERER

first stage second stage first stage second stage
Variables
Thasset Tfp_op Tfp_lp Tnprofit Tfp_op Tfp_lp
1.074* " *
1V_Tnasset
(12.07)
0.056 * * 1.194* **
Pre_Tnasset
(2.02) (6.82)
IV Taprofi 1.098 " * *
‘nprofit
= (10.01)
0.025* * 0.126* * *
Pre_Tnprofit
(2.16) (5.84)
control variable Control Control Control Control Control Control
N 20 776 20 776 20 789 20 776 20 776 20 789
R? 0.534 0.808 0.655 0.364 0.808 0.654

VR AR S XA S R0 A IR
ST BUR LSS R B bR, 58 Al X 3 4F
PRl UK FREA T ECRR, 20t S Pl R
ARG AR 22 (8, LACHIBT TR0 S 25 1Y
WS $2 18 (B T R VS R In-
cent2 : WIRIE(EAIE , W SESE Ry A28 2 SR IR A
FbR™  REN 2; SRR (E D 7, WAL E O 2 o ik
SR SERN FAR™  RAELA 15 RSt A -4l
WA 00 S5 MR SCIRAES B 78 7 12, 4 R IY

A3 EOREEE IR R R AN R R KR 2 (E R
THAEHE Incentd , KT I P45 LB WL 5 2% 4% L
B IS DY A B TR A Ry /N T i P
OIS OB TR AR UOBRE D 3.2 1, [ml 1
ZERH RN 8, Incent2 K Incentd Xt Tfp _op F
Tfp_lp W IRIH REOYTE 1% 5KV R E X E
W1, IR A ) B Bl giae J1 52 m g, AT ROl 9 %5 1%
BR84SR SR RO, RS e i B R A
BT, SRS R G ARSI HA — 2,

®8 ZXLMUSEAEFHEEAER
(1) (2) (3) (4)

Tfp_op Tfp_lp Tfp_op Tfp_lp
Incentd. 0.030" " * 0.154 " "
(3.89) (10.38)

Incentd 0.029 0.128

(4.16) (10.10)

control variable Control Control Control Control

N 20 776 20 789 20 776 20 789

2_a 0.866 0.440 0.866 0.439

OFFICHE , FTIT, T8, % (TROL S S T & 38095 - “ A3 2 “ R 177 ——k A b E B s R A L A 2 50 TE 4 )
(AT 2021 4E55 11 1],

QX FNER A , T4 OB MIBGE ATAOL S 5 HSBAYE L) , (A BT RE2EH7) 2018 AR5 2 0],
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PR, A il 388 8 A7 A — o R B AR JS
RN, X B 285 Dequity \ Tnasset F1 Tnprofit 47 s
Je AL B A1 S5 SRR W, St AR 1) B KA T
BOW G5 A% B J5 RO AT 5 WU , PR S UE 140
KATEAG o

s, SR MBI PE43IC bk (PSM) a4 7 A2 it
PR , 221 AT REAFTE B N AE MR, 25— B X
[ 74 1 #0420 AN Dequity , 25 51 75 10
9. MR ABIEHC I3 HT , SRR A2 77 38 TFP_op
N TFP_Ip TEVCFCZ )5 U 2HAE 7353 K 4.697 FI

4.924 ¥ HAE 5 5 R 4.607 F1 4.668 , ATT {4y
B2 0.089 1 0.256 , ¥57E 1% 50K 3%, %
WIAEFE AR B2 Wi R 3Ry, St A il o4l
SR et B A R AR T AR R AIAZ L
P RS R AR S iR 2EiE

BT 7 W 48 258 ( Tnasser ) 1+ A1) 10 3 1<
R ( Tnprofit) 53 BEAT WA PE o> BC L, #E— K 5
AR AT A B8 A 4 38 H 7 3 e XA
JE AR, K 56 2 2R A5 AR SO T A 1B FEAS AT
(BRI e, AR

&9 PSM H)F RN RL

A AR FEAR b dIE) Eatikl ATT PR T4
T ARVCHEL(1:1)
JC B i 4.697 4.658 0.039 0.024 1.78*
TFP_op
= 4.697 4.607 0.089 0.034 2,677
N D) 4.924 4.757 0.167 0.023 7.16% % *
TFP_lp
NG 4.924 4.668 0.256 0.031 8.18% " *
2PAZDERL (242 0.005)
JUN ) 4.697 4.658 0.039 0.024 1.78*
TFP_op
NG 4.697 4.645 0.052 0.024 2.14**
JUN ) 4.924 4.757 0.167 0.023 7.16% **
TFP_lp
NG 4.924 4.686 0.238 0.023 10.18 % * *
AU
VT T Hip 4.697 4.658 0.039 0.024 1.78
TFP_op B
UNRi= 4.697 4.654 0.043 0.024 1.78*
VT Tic Hip 4.924 4.757 0.167 0.023 7.16% % *
TFP_Ip -
uNRY= 4.924 4.682 0.242 0.023 10.48 % *

TE: (1) “PCRECHT” 18 AR S PF 53 PO BIAREAS , “ ITRCJS ™ 23 546 HEAT SRl 4R VT T A2 T FiC A% T FRC 5 ROAREAR 5 (2) “ b 287 A

AL F 7R SN AR SR A A A 7 5 (3) ATT {ELAR M t 534

RSN S R A SR T 2 1R
I SEARXS R

i WRSIE

ARSI EWFFE SN A ] XA TR
G5 A Al A B R A e AR R il B )
A RSS2 B, St A B il Tl B AT AL
BB AR 4 B R ) AR BT 1 O IE [
XA S AR 2L SRS RRAE , B AR L
SO R B

HAARGE, A LU P TT 4538 : (1) XS
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FRA il 588 BEBOA , REAS (2 A B R AL R Tt
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Effect of Equity Incentive Plan and Its Performance-vesting
Provisions on Corporate TEP

WANG Hao', SHANG Quan-you' & LI Jin-da’
(1. School of Accounting, Henan University of Economics and Law, Zhengzhou 450046, China;

2. School of Accounting, Central University of Finance and Economics, Beijing 100081, China)

Abstract; This paper studies the effect ofequity incentive plan and its performance-vesting provisions on
corporate TFPbased on the annual data of A share listed firms. The research evidence shows that firstly
compared with non-equity incentive companies, the implementation of equity incentive plan can improve TFP |
and the greater the performance-vesting provisions target, the greater the incentive intensity, and it can
promote TFP. Further research shows that performance-vesting provisions has a significant inhibitory effect on
the company’s technical efficiency, and a significant role in promoting technical progress. Therefore, the role
of performance-vesting provisions in improving TFP is mainly realized by promoting technical progress.
Secondly, the non-linear effect test results show that the nonlinear effect of net assets return rate is not
obvious, and the impact of net profit growth rate shows an inverted “U” non-linear relationship. With the
increase of performance-vesting provisions target, there is a tendency for executives’ behavior to transform from
synergy motivation to self-interest motivation. Thirdly, heterogeneity effect analysis shows that in state-owned
holding companies, reducing state-owned equity can enhance the promotion effect of performance-vesting
provisions on TFP. In non-state holding companies, increasing state-owned equity can enhance its incentive
effect, which reflects the necessity and importance of promoting mixed ownership reform and developing mixed
ownership economy. The above conclusions enrich the research on the economic consequences of executive
equity incentive, and provide empirical reference for strengthening the company internal governance
mechanism, promoting the improvement of TFP and high-quality development.

Key words: equity incentive; performance-vesting provisions; technical efficiency; technical progress
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