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BT & A ot % EMP_num 20186 7.630 1.284 4.205 7.570 11.135
HE R Sale 20186 0.498 0.357 -0.076 0.489 1.000
A — DUAL 20186 0.259 0.438 0.000 0.000 1.000
H— KR FE Ll BIGR 20186 0.340 0.148 0.085 0.318 0.740

LEMEEPALER

SR TR SE LT 2y R S B TR IR X6 R GRS 5 i A SR AR AR (1) it R L T A D
FEASEAT 0T 4347, 45 AN 2 om0 o 2 B S A0 48 A AL 8 L 98 7 025 R (ROA) (4 7™
K25 R (ROE) FETE Q(TQ) MEM ML AR K (SCR) .

*2 RO BT R A B S B o o
L (1) (2) (3) (4)
=
ROA ROE 70 SGR
Lsop -0.003" -0.012" 0.054 -0.074™"
) (-2.34) (-2.51) (1.26) (-3.71)
178 0.0117™" 0.059™ -0.828"" 0.156""
o (6.18) (10.36) (-19.83) (7.01)
-0.141"" -0.366"" 0.239° -0.039
LEV
(-10.74) (-17.58) (1.69) (-0.58)
-0.007"" -0.013 -0.160"" ~0.049"
SOE
(-3.09) (-1.43) (-3.25) (-1.66)
-0.002 0.018° 0.775" -0.151""
AGE
(-0.60) (1.96) (10.46) (-4.49)
op 0.002 -0.009° -0.079™ 0.097"
e (1.15) (-1.73) (-2.30) (4.86)
-0.002 0.002 -0.013 0.460""
Sale
(-0.51) (0.13) (-0.15) (9.70)
DUAL -0.001 -0.001 -0.053 -0.008
(-0.42) (-0.27) (-1.51) (-0.42)
BICR 0.035™ 0.125™ -0.109 0.381°
(5.51) (4.38) (-0.54) (3.08)
L -0.151"" -1.062" 18.919° -3.991""
¥ B
(-4.75) (-9.69) (21.46) (-9.18)
E 4T W E E RN = = = =
A 48 20186 20186 20186 20186
A & R 0.416 0.433 0.748 0.260

355 N 2t RS AR v R PR B R I A R R A T A SR TE 1% 5% . 10% WK TR B3, TR
WG 20750, B T3 BRI A 8 (ESOP) 5 B PP 25 B (ROA) R Fo W25 B (ROE) KA K

EOL AR R (SGR) 8.3 DO 5C , iIX 3R, BTl 28 W St 63 T4 Bt dal 47

=1 43 2
GEATIET ¥ @

X 5 Pz
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G5 (2020) R FE S5 10 0% —F00 o BARHE A IR R (ROE) B8 77 IR 35 R (ROA) FE LI
AR R (SCGR) X = AN JE RS AR 0 (81 9 55 Sk B, ESOP Hi T8 1 2 BU7E 5% B K 838 R, X i
B, b2 ) S 5 T RE T R S BT Al ok T A R SR R . AR R TE Q(TQ) iy E Y A1 9
REONIE ARG A B3 X R RE S N Oy KA B TR T RS, A AR 0 B A R
KM EA KRB WEARE, B TR BRI S0 2 5 302 " G030 F R IESE TR H, .

A i AR Ok A, KR 4 AR R A 1T A R RS DA AT R — A . BRI UE, b T A A A A
FUFLAF X2 B/ 09 M (A7 35 W 52 o A R A (SIZE) X209 7 I 25 38 (ROA) (4 9% 7= IR 25 %
(ROE) FVENE W A KR (SGR) # AT b 35 1E 1) B4 52 1), 26 W 25 9 [ T 2 AR A7 78 BB R
A2 FE52 Q(TQ)AE 2 Rl S A0 W M 46 A, AL T 8098 38 X 28 ) o o 38 K 1 T80 480 A 2 w) 16 K i
W1, A RIS (SIZE ) Xof e ml 9 T 45 22 850k B, 06 B 20 B RSB, R ok iy 38 K ik Ty il FF B &
TERLHE . WEP7 0005t LL (LEV) X A 7= I 28 2R (ROA) I 0% P2 I 35 3R (ROE) #8431 35 f 1l A 2 i), 3%
W b A | e e s A R ST 2E . YR HEE Q(TQ) Ay 28 ) 5 3% 0 £l 2t 48 b B, 967
B fot Lo (LEV) BT A9 2 800 1E , U6 BH 38 3 0 ot bRt & SR i 28 ), s R i ek

3.iREMEKI

(DB A5 20 VEFL (PSM) K 56 o 1 52 TR 113 St i) sh AL 22 Fp 2 B, S0 63 T4 et Ril iy
N A5 W S B TR BT R A 2 R AR A5 R 0 25 5 0] BEAUA R B e T 2 RE AR SR AE T Y 25
S, S B AR Bt 2 R R RE SR R O e A AL R B A R B R R AR B A T Ok S 0w A T
PR BRI o 22 S By AR e ) 2 DB AR b T m] RO LA SR 0N | i L S e
GUTRE B3l 19 28 B A AN 2 A R g AR R AT B R R, PR, B LR S 5t T AR
R 1 2 BRI AT S 53 TR R 19 2 R AR B 52 B0 /) A B RRAE A T, DA X F 9 4 AR T A
WA o Sy i R b TR AL, AR S Ry A 1l T S it B T4 Rl 114 2 1 SR H PSML A9 1+ 1 e 30 4B VE i 75 75 , AR
A St DL TR B 1 2 W F 4R — A A R AR AT AR AR MR 5 . AR B 25 ROk B MY 4l
FH 8 P2 I 25 2R (ROE) L EVHE P2 I 25 R (ROA) VB LY A B K 3R (SGR) 3X = A~ F5 45 R JE &8 /A 7] 51
R, %0 iR B A5 B (ESOP) HIT T A4 2R 850 i 35 0 1, 5 JEAR [l 485 5 — 5 0

(2)PSM-DID 4387 o A< SCEL 2 11 16 1 DG T3 45 43 (PSM) 14 40 BT 7 3k b B T TR A B A2 )
B R AE AT R R “RE A [ e 87 )8, Sk T — 2 A — R AT O PR 3R SR 4 SR T, AR S
K Fl PSM-DID J5 3% A7 [0 U 43 M7, HL A 96 45 S 5 3 AR [l )5 — 552,

1o AL 5 B

F b SCRY SEHIE 25 5 T AT, T R S B TR BT R m SR A S i s, (H
SO0 T HE O T B T AR X — ) R, AR SO Al 4 R A 7R R R A R I AR D IR S A A
JEEHEAT A3 AT R 5 5L TR e o) S X 2 ) B3 3R i) 1 T REBIL A

LEAIHEBIHNESSULEEREFTR

AU SCHRIE 2 BT 6 BH L B T R5 B F 400 S o] DAGE o 4 B R A P R R R A W SR, R, AR
S AR08 A5 ) R AT 10 4347, [ I 45 SR an 2 3 B R @, o 55 (2) 8 o i e i B AR i g 4 B
R RAEAR (TFP_Ip) , 3% 11 T A5 7Y i B 7% 4 ESOP 1 1 i 2 500 -0.006, H 7E 10% 7K F | i
F UL LT A R S 1 TAREBOHRIAT R B BEAR T Al R A R, B TR R RA R
T M 3 A ol 4 BE F AR AR B (3) 8 b 1 B RS R Ol LR PR IR 2 R (ROAD L B TR IR

@S2 W PR i 1 45 43 DC RC (PSMO) R 3 3 1E SCR IR, & &K o
@ ZRSIEMR ], PSM-DID f) J5 VA K 45 3 0E SCR IR, R
@ 20 R PR B R v A i1y (] U9 AR F R P R AL, A R A R OR B R
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(ESOP) Ml &= Z 7= F (TFP_lp) /) 2 8043 3] 4 -0.002 F10.010, HARTE 10% A /KF L& . Xt
A B3 T4l TR ) 38 ok 52 i £l 4 B 2R A 7 Rk W Xy Bl SR A i e . HAE S ALEEAE T 4
M AEHEAT Bt TR et Rl 2o A v, 2 B I K I AR AR AE R 2542 o5 H Y, T B0 R RN B2 48, 5 T AR
THRAS BB AR G Hb i B3 T, X620 ) AR R AR BT AR T T S e BRI AL i B Ak . AR 3R
(D FNFEE (5) 5] LA R 458 .

*3 RIFRITRAATZRTHANH M (2EFEFE)
B (1) (2) (3) (4) (5)
ROA TFP_lp ROA TFP_acf ROA
£SOP -0.003" -0.006" -0.002" -0.007" -0.002"
(-2.34) (-1.67) (-1.75) (-1.610) (-1.732)
0.010”"
TFPip (7.25)
TFP_acf 00097
- (5.79)
- -0.151 -7.047 -0.286 0.936 -0.306
(-4.75) (-1.69) (-4.579) (0.253) (-4.877)
BEHEE 1= #l 1= #l 1= #l 1= #l 1= #l
AR AT b B E MM = = = % %
W E 20186 20186 20186 20186 20186
I % R? 0.416 0.086 0.375 0.091 0.374

LRIFRITXEAFATERE
T SCERIE 20 B 2 B, B T 3 B3 R0 S vl LA a2 48 W AR R G R R S R Bk, IR I, AR S
B T A S AR R AT [0 U 4T, [T T 25 SR A0 e 4 TR o Horb 5 (2) e gl e B A i Dy o R R R

FEAR(OV_2b1) o [IIAZE R BoR , # HlE AR R 2 m 5, 51 TR R AR & (ESOP) (1 50k
0.015, H7E 5% /K F L2 . X 3R, BT w) S 5t TR OG22 3 Hod B4 s 17
] o e 455 (3) 51 i Bl i R AR B O EVBE AR 3R (ROA) , By T HFIRGTHRI (ESOP) Rl i JE 5 9 48
Fr(OV_zb1) B9 R EL53 510 -0.001 F1-0.115, HERAE 5% 09KF L 2 . X 36 B b 24w St 3 T 4F
JBEiH R 5 £ AL LA BT ROR AR T A RGO T . HAR SHLEAE T, b AT I TR et 4
R, A??”Wxﬂxﬁﬁfﬂﬁﬁ{zﬁﬁw FEHEAT B T HF B R0 AR AT 00 B8 4 FH T 0 B F 8 R AR
T A B RCE, HEM R BCA A G RE . AR 4 195 (4) S FN 55 (5) 51 0T LA H R AR 1 4518

* 4 R I 3T R xE A 8] 48k % e e AL o A (AR )
5B (1) (2) (3) (4) (5)
= ROA 0V_zb1 ROA OV_zb2 ROA
-0.003" 0.015" -0.001" 0.017"" -0.001"
ESOP
(-2.34) (2.25) (-1.82) (5.913) (-2.014)
-0.116"
0V_zbl
(-1.81)
-0.171"
OV_zb2
(-6.78)
3 -0.129 -0.743 -0.782 -0.019 -0.952
(-4.20) (-8.45) (-8.68) (-5.88) (-10.28)
BH T E 4l % 4l 4l 4l 7 4l
AT W B R R = = Z = =
A 20186 20186 20186 20186 20186
8 # R? 0.357 0.405 0.389 0.409 0.407
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LAIHRITHS KRR

BRI HE AT S KB AR Wl 4 BRESR AR AL T ARG i B AL . D TR T R A A R T S R
P9 X F B S TR AE S B TR UG, T4 AR AR R B TR IR ) X — A
BT b O R SR AT O 51 A A 2k, B A SN ) AT BE B T SO B TR R N T
T A TR B 7 ol 4 R S 1 LS R R . R A R A S T ORI AR U A 3 Rl U st L T 4 A T
BT R TRI, h8R 2 RBUA RIS T k. A SO 2014—2019 4F 5t THERBGH R A 6 5 RIAR
TR B SR s AT 53 BT, A RN R B ZR DA 1 A 3 R — 28 O3 B B TR BN 2 ) 4 A4 5 e AL
il o TR LR B, A SO R AR

JC_size = ay + a, ESOP,, + a,Control,,, + industry + year + &, (4)

Horpr W B AR B JC_size Fon BT BIHEAT B3 T 5 B3R5 AY 77 22 301 19 K A 2 i 4 A 35 ) 0
PR, AR SCHE SR AN = A8 s 7 DA A« B3 TR IR0 T X0 77 52 10 i) 2 0 K 4 il A G S 50 ) 6 4
(AMT) 5y THE BTl A7 S0 ) 28 ) R IR AR Ul Ao BB S 8 o A ) S e 03 1 L9l (TTBL) 53 T Re el
AL ) 28 7] AR U e P8 S 5 o 2 ) 90 30 I 1) L 9 (LTBL) s % i AR B ESOP,  3Rms A ) 24 4%
I T 5 TR, A0SR W AR SR 1, 7 WL 05 Control,, R /Rl A8 A UL &
TS AT M [ A RN RN A B R E SO L e, B [ AR AR I A 00, 4 DR AE 45 (2018) YT AT
P AR B A BEBCUN T - A5 A K@ BB AR (DALIU) J& 5 25— KR (TOP1) 35— RIEAR R e
B (BIGR) , ALK 5 B (HERF) , T 2% (PE) D871 30 K R AU 45 22 (MCR) , J2& 15 8 1 117 37 8 il
WICEPSE) , S\ B8 77 BIXTEL (SIZE) i =45 F- B3R 3 K A (SGR3) MR B ™ ¥ A 24 (ROA) .

(1) B3 T e Sl e B 2 ol e JRE S MRS () S i) o AR 6 R 55 (2017) k5%, Tl A | 6
AR IR E S I T DA R R I 0 RO . R TR S W) R B AR R A 2 R XA A R I AL R
T B R BASE | AR S St B3 T AR IR ) A 2 55 L A5 43 DG A A S it B3 T AR IR R 4
) LB A B A 2 58 BT TR R R S it 5 6 A TR AR A T S A A R ) [l U 25 SR AN 5 TR

M SIEE (1) ~(3)F AT LAAS Y, b2 @) S0 52 T4 B b E 30 5, B 2 U 4 M 5 450 i R L 491
A E AN, X 2B A T B S B TR R Y TSmOk U SEME BT RE T
) 1 KB AR TE — B[R] Ji5 045 I S A BB B R . ZE I AR i A8 1 DL L 28 5 (ESOP) [B1H R BUR R
R I s N R BOR/INAT A, S B3 T4 IR R A 28 ) R AR L AT S B T AR IR W R AR
B2 Pl A 1 I SRR 19 0.05% o BT AT TR Y 0.07% . BT A B 1A g5 R R BT, b T R SR
Jiti 53 AR Rl Ja o R e A e e S AR A 3 A [ B S

%5 B3R SE i xR I R R R LA
5B (1) (2) (3) (4) (5) (6)
= AMT TTBL LTBL AMT TTBL LTBL
£SOp 0.1969™ 0.0005™" 0.0007™" 0.1706™ 0.0004™ 0.0007"
(4.95) (2.92) (2.95) (2.33) (2.51) (6.11)
2.1571™ 0.0025™ 0.0036™
DALIU
(17.53) (12.12) (31.56)
ool 0.5378™ 0.0004" 0.0005™
or (4.42) (1.79) (4.49)
-0.4888 0.0019" 0.0032™
BIGR
(-0.97) (2.41) (7.15)
-12.8466" -0.0083 -0.0361"
HERF
(-2.51) (-1.09) (-7.62)
-17.2575" 0.0153 0.0186
MCR
(-2.28) (1.08) (1.52)
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5%
B (1) (2) (3) (4) (5) (6)
AMT TTBL LTBL AMT TTBL LTBL
0.2532"" -0.0000 -0.0003™
SIZE
(2.99) (-0.41) (-4.01)
-0.0439 -0.0001 -0.0001"
SGR3
(-1.12) (-1.13) (-2.02)
-3.7745" -0.0047" -0.0073™
ROA
(-2.32) (-2.40) (-5.79)
- 12.5596™" 0.0025™ 0.0036™" 6.8792" 0.0020 0.0072""
#H R
(184.43) (8.16) (8.14) (3.73) (0.91) (5.18)
S 14T Y [ E BN = = = = = =
A A 17227 17227 17126 13052 13052 12968
A # R? 0.018 0.018 0.017 0.210 0.101 0.110

(2) B3 A5 B AE 5 R BEAR R o oA 1 — P A b Tl 28 WA B i 51 T4 e Rl 2%t
JE A AFTE R JH 53 AR e300 o 5 Bl 2 ) RBEAR Il AR Jse S ), AR SO 2 3 PR AE 45 (2018) 7 Kiim Al
Ouimet(2014) ** f BF 57 J5 WA HEAT 43 2 A G5 A7 o B0 3 2 B A0« 2 2 X Ak L2 (55206 B2 T
Fe e A ) B A2 ) e B A 22 51 A ) 51 T AR IR aH 0 B 48] v 1 A R AT 6 B o R e A
AR R Xt R ZH COR St 53 T4 et 3l ) R AR 2 W AR 4% JFG Ak L 2 T 7 ) 2 (s i 38 D) T A A X i
(28 500, A5 B0 55— A Tl R A B B X Ak S R A N D S B T AR IR DA W T 5 1 ok YR 43
Rk EH AT IR B AR A TT AT G P4, SR 5 5 X IR REAC 20 w4 bR TRl ke Ay O A 3], 153 214
THLENA T REA S I AL T REAS LR AR R B S R T 4 U e L A A A A i R A
AT 7 AL 3B, BT AR 45 2R 36 6 T

M 655 (1) F RIS (2) 51 Al LLFE - 24558 5 TIA M L g s, B3 T35 Bt 3l WE 22 B (ESOP) i
[ENCINEES 4 ot TS S = B9 i S N R K PSR S I e A T D A R S g L
it (ESOP) By [0 )9 R EOR 835 0 1E o 3 Iy« A 73508 B TR UG, w4 3 BT R B3, i+
JB 156 f% O R b 0 ] 5 R R FR AR R [R] A v A 0 1R B 0 AR TSR, BRAS T L b A i K
B A 30 3 AR R S R B B R g AR AT o AR 651 (3) S AN AR (4) 51045 1, 2 B3 TR B ) 5 i
SR AT, 5T R RS B (ESOP) [0l H R A i 350 1, R (U A 2 v
B F I B TR BT RS R AR A B A A R o AR R 6 A SR w4 ]
R AALIRAE LS FHEAT 5 AR e R 2 i 38 0 1 i Jie 52 A9 RLASE , i L b i 8 ) 7 i
T B AR BT Rl 2 g (B S B3 T 4R9 BE il =22 i) st A A 00 B3 4R B Sl 386 B 2 W) ROBEZR D 4+
W SRR S P, X DAL 10 B9 22 S PR 4 SR SR B R 5 28 ) i A8 B9 A O 2 — B0md , A AT T AT g
CEWT R AL R TAE A A R O NBRR R4 X 8 AR T (2015) I 2R — 2

* 6 e AP Sl =i M P - T EIW = iy
3 R TG A R KR
R E (1) (2) (3) (4)
& 1% ATF T AT T
£SOP 0.0008™ 0.0006 0.0008"" -0.0002
(2.21) (1.53) (6.46) (-0.31)
BHEE 1 4] 7 4 7 %l #
SEARIAT b B R P b P P
W E 5164 6690 9765 3190
HER 0.118 0.112 0.122 0.108
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P okl , W R b A R R AR RO TR 6 B A S B TR RO S A e A I S A
FEAE S B R AR ) FH 2 B4 AP 34 R BB 158 1 5 30 " 1) E RIAT S TR A B TR e Xl i S it 5
T AR U LR AT Ry 22 T 1) 2 28 N 7 1% PR DA T X 2 R S ke VAN () T = A B ) 25 5 R AR
SCHYSEUEZE S AN SR, 2 5L TN B A R DL R e SR R A A R T S A, BT AR I ) SR
R 7 U P S RS 2 ) 0 T 1) G R AT b 3 o 3 — 435 SR A 5t DA TR I T PR A T AR e i
SR B A RIAT N .

(3) 0 THERETHRITE 50 F R AR Sh A Re B SR o 7R SOk 6 S0t 1 03 T 05 e vl B 48
R AR DA RS B RE A R R AT T S Ak B2 0 B, AR B Ay o 0 b 4 7 K I AR R B R T B T
e X — A7 A5 B AT 8RS 22 B o i ad Xk B T R R SRR A A S8 3T M, BT LA R B S8
Keid, AR RSN HEREFSWEH 24 K5 A0 Fe BT 0 St /e AR K &A% H B IFJE 19 90
K 5E B, BI5Y TAHF BT — /e 3B S5 S A H A 114 K5 75 DL 58 Ao AR SR 4 ik 26 56 g it
() A5, T 0 Ul R B S & A B R B AR i (MA) o FHZE 8 MA20 .MA30 . MA90 . MA150 .MA270 .MA360 7
W R K AR DR = A R ETE B TR RO R E F i % H 5 00,20].(20,30].(30,90] . (90,
150].(150,270].(270,360 ] B[] i P 5 >4 B AR A6 AR W 14 B[] B P o R 2 m) % 552, ) 3% 728 4t 3k B
LA 0. ARG, ) FH a3 0 708 o A Sl 00 Ml B 70 o AT (R0 U 4 T, 49 A B 72 it Sy DRI W I 5
B 0N O % Fe ) (LTBL) , [l )3 45 S 40 6 7 Fiow .

M7 RS ()RS (2) 51 A DAAF Y KB AR N B TR R E F SR H 20 KRG A H B3
i CRE ISR AT R R AR . NER (3)~(6) B AT L, KRR D845 e S MRS A 33 22 ' 45 H /5 30 R FF4E
B ARSE BT 150 K5, BEA B A T 1 BURG stk I SE A AT R T o

*7 KA BRFD S 2T E TSR
55 (1) (2) (3) (4) (5) (6)
5 g
LTBL LTBL LTBL LTBL LTBL LTBL
0.0005
MA20
(0.37)
0.0032"
MA30
(2.10)
0.0021"
MA90
(2.37)
-0.0014
MA150
(-1.30)
-0.0002
MA270
(-0.33)
-0.0004
MA360
(-0.44)
BHEE 4l % # # 4l # # 4l
E 4T B E BN s = s = = s
bUbRES 3133 3133 3133 3133 3133 3133
i % R? 0.199 0.201 0.202 0.200 0.199 0.199

AR N Rd Ty

1.2 7 M &R 6 B #2 0

Bennedsen il Wolfenzon(2000) " Ay , KB AR 22 6] FRAS ) 5 1 Ay — o o2 22 1) AR v BEATL )
JEAM 2 TR AEACH R A AT 30 R BUA I ST R AR e B, RBEAR 22 1) A BBEASL o] 4 7K - 4
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e I, B 0% Bt W A ROIBEAR L DT 42 iy 2 ) PR 9 U BRI (Ut B i R A L, 2009) 1 BRI, A
SCIN A, 2 PN BBEASL i A s sy I, b T 2% ) B T R R T AR SR S HLAE AT 5% TR R, AT AN A
TR TE o RN B o A SCHR G 2 7 58 — R O 3 JBEABE AR 55 59— 2 58 O U 308 OB AR 55 B e 491
F EEABL /N R AR AS BEAT 20 4L, T R PO AR o 7 rb o K, DDA Ay 2 PR AR o 687 55 5 B =22, DU O I A okl 465
5o AR, AN SORR I A 087 5t 55 R AT o A A B, S SR ANR 8 BT .

HREAJE 2 8 Al K0, Xk T A S BB AS i 687 5 ) R A 2 B3 T BBET 3 WIE A8 e (ESOP) BT 1T Y 28 504 1
s X AR AR ) A4 5553 )RR A 2L, 5% AR IO R W B (ESOP) HiF THT A R 80U 358 1 (B 1 LLAE
e QM BN W SRS ) o IX L UL, 2 N T IEASL A A 5 s I, B A W HEAT Y B AR RO R A T
ARELER S iK1

%8 5 M AT (0 B A s H )
FoC A 41 7 9 FC A ] 5 5
rE (1) (2) (3) (4) (5) (6) (7) (8)
ROA ROE TQ SGR ROA ROE TQ SGR
£SOP -0.002 | -0.025 | 0.164 | -0.173 | -0.002° | -0.025"" | 0.042 | -0.110""
(-0.58) | (=1.27) | (1.48) | (-1.09) | (-1.87) | (-2.72) (0.43) (-2.91)
EHEE % # % 4 % # 15 | 1% % 4 1% 1%
AT A B R % % % % 7 7 = =
A 10093 10093 10093 10093 10093 10093 10093 10093
AR 0.120 0.156 0.167 0.151 0.127 0.165 0.164 0.158

2.2 B M ERIE R B R I

Shleifer Fll Vishny (1986) ' TA 41 B HL K £ 5% 5 AT LA 80 W B A48 B2 5 A3 K IR AR 22 11 i1y
CEWETATON BRI HARZS m1A BKF  HUR LT 3 REAE R B A1 R 36 A AR T, 100K B A 5 4R
17 QR A, 20175 A 422 55,2017 o TR, AS SCIA O B0 22 9 A0 B00A BLER SR S 28 1) S BUR
JE AR M B A BBl ok HEAT M) 4 4R o AT O, TS A T4 TR m A RIS . — ok UL, KU
P08 L G A LT AL AP AR AL £ B R A BT A E LW A RIS E O AE  RE S T A M
S NG BT o AR SOk PR 7 A A X 5 T I S R Al e A A1 I B R R 55, o AL AG B

A 25 N2 9 frs .
%9 F M AT (N F] AN AR 5 3 )
H R % T R e 4 %
T E (1) (2) (3) (4) (5) (6) (7) (8)
ROA ROE TQ SGR ROA ROE TQ SGR
£SOP 0.002 | -0.017 | 0.056 | -0.239 | -0.003" | -0.028" 0.036 -0.110°
(0.36) | (-0.70) | (0.38) | (-0.66) | (-2.16) (-2.31) (0.29) | (-1.86)
wHEE 1 4l 1 4 £ 4l 1 4 1 #l 1 4l 1 4 1
A AT b B R R P % P % P &= b P
M 4740 4740 4740 4740 15446 15446 15446 15446
¥ % R 0.153 0.523 0.767 0.492 0.127 0.255 0.751 0.159

RG22 9 mI T, Xt LR B R REAS 2L, B TR R Sl W AR R (ESOP) i T 1 19 U5 R B0
3 TR T JC KBS 5 58 AR AR 20, B3 T BT Rl WE 22 5 (ESOP) iy T 1Y 5 80R 35 0 11 (BR T DUFE S
iyt N R SURA ) o XU, Y b T2 w AN ERA BRI, b T2 W HEAT A B TR O AN R T
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The Microeconomic Effects of Employee Stock Ownership Plans:

New Evidence from Chinese Listed Companies
GUO Fan-yong',PENG Jia-xin®
(1. School of Business, Chengdu University , Chengdu, Sichuan, 610106, China;
2. School of Finance , Capital University of Economics and Business, Beijing, 100070, China)

Abstract: Following the decision of the Third Plenary Session of the Eighteenth Central Committee to use employee stock
ownership to promote mixed ownership economic reform, in June 2014, the China Securities Regulatory Commission
issued the “Guiding Opinions on the Pilot Implementation of Employee Stock Ownership Plans by Listed Companies” ,
which marked China Employee stock ownership has once again entered everyone’s research horizon. Generally speaking,
employee stock ownership can motivate employees to work hard, and improve corporate performance by boosting employee
morale. However, the employee stock ownership plan has a large number of floating losses in the actual operation process,
which makes it difficult to realize the original intention of using employee stock ownership as a means to motivate
employees and enhance corporate value. According to market analysis, one of the possible reasons behind this is that the
employee stock ownership plan is implemented in order to satisfy the self-interested motives of major shareholders, not
solely to motivate employees.

In the past, most domestic literature on employee stock ownership plans focused on theoretical explanations and
empirical analysis of its advantages. However, many cases of listed firms in reality show that employee stock ownership
plans are not as beneficial as they claim. As a result, some studies have begun to give negative evaluations to employee
stock ownership plans from the perspectives of invalidation of employee stock ownership plans, unfair distribution and
market shocks. However, few documents truly reveal the reasons and channels for the failure of employee stock ownership
plans from an empirical perspective. We hope to make a more systematic and comprehensive exploration of economic
consequences of the employee stock ownership plan.

We investigate the effect of the implementation of employee stock ownership plan by using the relevant data of listed
companies in China from 2012 to 2019.This paper finds that the employee stock ownership plans implemented by listed
companies in China do not substantially contribute to the development of enterprises, and this conclusion still holds after a
series of robustness tests. Further research finds that employee stock ownership plans do not promote the improvement of
total factor productivity in companies, but instead become strategic tools for major shareholders to reduce their holdings
and companies to invest excessively. It is found that after the implementation of employee stock ownership plans, major
shareholders will further reduce their holdings of company shares; Moreover, the reduction of shareholding of major
shareholders of the Company is “determined and then acted”, rather than “following the trend” after the implementation of
the employee stock ownership plan. We find that the major shareholders of listed companies use employee stock ownership
plans to obtain their own private interests. That will encroach on the interests of small and medium shareholders. It means
that the employee stock ownership plan is used as a short-term arbitrage tool. However, the improvement of the
effectiveness of internal and external governance structures of listed companies has also to some extent curbed the
encroachment of interests by major shareholders.

The main contributions of this paper are as follows: Firstly, by analyzing the behavior of major shareholders reducing
their holdings of stocks, this paper reveals the potential motives for profit encroachment behind employee stock ownership
plans, providing an economic explanation for the frequent occurrence of floating losses in employee stock ownership plans.
Secondly, this paper delves into the issue of whether major shareholders will encroach on the interests of small and
medium-sized shareholders, including employees, after the implementation of employee stock ownership plans, enriching
the relevant literature on the second type of principal-agent theory. Finally, this paper expands the theoretical framework of
the impact of employee stock ownership plans on company performance by examining mechanisms such as total factor
productivity and investment efficiency. Compared with previous literature that suggested that employee stock ownership
plans have a significant positive impact on company performance, this article draws a different conclusion based on the
analysis framework of interest encroachment, that is, employee stock ownership plans have not effectively improved
company performance. All in all, the conclusions of this paper can provide policy basis for the supervision of employee
stock ownership plan, and help to improve the relevant regulatory system.

Key Words: employee stock ownership plans; major shareholders’ stock reduction; firm performance; interest
encroachment
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