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(LEIE2item¥Rait¥ik, LE  201620)

NERE: L FRL L 2B NI A TERARELE RN ZXEFHEL, KX M
TobesmtdT AR SGROTH, UEABRRE T TALeBUANEFERND N
REAERME, P 2010—2019 FPERFET AR EFTAE O, FREA: (1) 4 LE Y
SRBAFHTARNGRAFTEEANDH, KERHIER" o Lk#B4@E T~ TA
AGMETFEREARH KA HFHEE MELSKE, ALARAYTAGAEKER
REBw; Q)RR HME LSRN S B TOERER, FELLSMAA S L K4
BT AB SR A AT, ERREREEMFH S L LB AN AMEHFER; (3K
NV EFOAREIABRR AT TLL LB OO ERAELRAERE LV S+, #H—
T RERA ERRH G LA ERX L P RAUERES T AL LB AN EHENHA
Bo AXWHARISC L ABAUEFERNFARETHNIEE, FETRREWEFE
RWMERAR BB AL LGSV LB ETREATAURRNGE O mER-T —
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I A Ok I 1Y) 55 AN M FE R R T T SEAR 2 TR A XTI, 51 R T ONATTRE T 3R ] 2 R S )
RE B PO 508 o BE TR R T, 2016 4F 12 F HIFRY b AT TAE SR I T2 %
FIBFEB ALK I BB PR IAR BT o 2017 AE 9+ JURHR S 24 b fR 02 1 22 Ak 4 fi A
il A MO A IR 45 SR TR AR 17 . 2020 AR 12 H B TF I Je 4 T TV 45 DR B B 4
A E RALAA B, e SRR AR T R R R

4 TR A R 28 0 B8 1K A G 2R BV F 98 A T A Il (3K R M 42 48,2005 ) 1 AR T A ol 4 il 4k
X TA A SRR 2 o A AR B E T R B AN —~ B ARG iR, R RS
AR ATl 2 8 LA e A F 4 Tl b 367 F 28 % 8 LA I 1) SRR A (o R R Kk 45 2 ,2015) L fH
EBRAENLZIG , REZFE AR, 5 Rl A 5 3E 5 Rl i ol Bk 8 22 M g B AR DA A= 77 1 45 W 5 1) 4
¥ % (Krippner,2005) CU e A Rl kX TS R A e A B RO ( Orhangazi ,2008*"; Kliman
I Williams ,2015"°) o oAb, A7 245 0 — 254 H 20 w1 IR 0L 1 8 78 LA B SR % A9 (10 00 A 1
T AE 23 N s 1 4 il 1k (45 0 2% RT3, 2014 ) 107 0 Heb R AR 1 00 A E D B AR DG BB AR

& B #7:2020 - 09 - 24
* BEWE A EF WA SR AURIA LR MEK RS FARQB BRI (19YJA790071) ; F &K F AR B4 A4
AR I E YA G T 8 B 0 5 ) B 5T R 2 RS AR B SOAS i R A 7 (71602118 ) 5 [ 58 H AR B 3L 4 T B H 55 8y i
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Pl X T A AT T IR , O 5 45 5 AR R 2 AR 0 — B, R TR A R R, m A T
B 2 1o il 4 T 6 7 ) T R BE 3 T R R 9 [l Ml 4 il £k 19 B 2 iR P 2 — ( Lazonick 201017
FE W] 5 FUT- 90,2014 )

T [ F1 2006 4EAE W 285 T (BT 2S B BERCIUN A4S B 90 i (IR AT) ) 2 5, Ok M 2 i B 1T 2
X T A HEAT T IR , 38 ) sl S G 14 PR AR D il 2 i 6 2 40 o) s ol 4 0l A b T 4 W) 45
BB 00 7 IBEAC il ik 5 M 4 LB AT 27 BUA BIFSE 24 b, A 2 A £l 4 il fk X T 22 5%
A T T SRV GBS0 R 3K 2548 ,2007) A 2 35 A S sl 4 il b o8 22 38 B X T 2 W S
) 72 1] 5 1] ( Tornell 1990 ; Demir, 2009 ) 5 1 % T M A il 9 BF 5 U B 22 5 1 R ASC 38l X T 4
WA (B R IC R I, 2001 B, 201417 ) Al IF & (R I SR 45,2009 LR, 201371 )
LA Ko 2 W 53 ( Toal Hl Ruenzi, 2014 ; Bushman 25,2016 ) ) 8 i, H1 52 /0 A5 2 % 6 4 b 4 il
A BRI LA R 2 T S0 = A RO S A AT IR AT o BRI, A SO TR A0 A7 4l 4 Ak o T
AR S LA RASL OBl X L 4 il Al 28 96 U SR 0 S R AR PR . AR SCER B8 DL T
TF] 50 T BF 20 < 55— , £l 4 R AR X T8 ) R B S 2 o AR R A T S R B st 7 45—, b
T2 ) JRAS I3l ) S5 8 Xk T ol 4 Rl 15 8 W) BRAK A 56 R R T 4 7 R B, U P AR (BRI B 7
55 = IR A Tl 4 Rl A 22 5 I SR A S R 7 [ A Al L R B Al Y o R 7 A R 2

AR B BT S 78 X T B AR BLLE LA R LA D5 1 < 55—, BUA BF S8 2 v, sl 4 il Al X T R 4%
S EA IR, A HEAE T W0 LA R Bt 800, SO0 I B 77 7, AR SC 3 T AN [ 28 280 4 il 7= B R 52 O 4l
SR G B A B T B IR 55 L OO 06 T IR 1 B 5T L 20 4 0T SRR I 2 7
L a5 0 i B 4 A L AR SC IR = 8 T IBERCI R 28 56 U R AR SEBIF ST 48 = IR R Ak &
il A T R S0 5 0 LA 2 SRSl b T 4 il A 28 6 I SR 9 5 ) R FCAE PR PL B, X T 9 9 4
F G K T — b R A AL T AR 5 N F B S B A R R B T A K R B
A PRSI TE S(Se A4 20177 B AT 4R, 201810

L. SCHR Il

1. &R 5SATEN
BARA HFITIA S 4 R 7 BT IE 10045 i« G0 W9 A S 4 b A 1 SR A 4 2 830 i 8 % 1 375 3
P, 2RI KA R SLT (SR ZE A 448 ,2005) 1 ok 3 4 it 2R 25 FR O AR A5 4 HE 4N R 90 6 R HE A
AN AR 8545 ,2007) 0 (LR B £ i BF ST U0 IA S 4 Ak A O A B £ A - AN e 4
e BL 52 52 O B 4 il R 2R A AN R L O R 2 e I — R, SR b R AT L B R A R
1022 S 304 Rl B4 e 55 M ( Bhaduri, 2011) 1) 78 23 i i kb 2 op i) R S S A R 27 4 R AR S R
(Dore,2008) > 5 1 56f 3 [ sy 4 il f X T 552 B 9 AR AR S5 M 54 40 BT 22 I T SR VR S 4
Ak Z [ 47 7E §7 M G 6 £ ( Orhangazi, 2008 ; Kliman 1 Williams 2015 ) 5 %t B 4R 4E | 58 74 & A1 £
HIL =A% B R I8 T 2L 4518 (Demir,2009) 107 5 [ 4 B BIF 5 ) BE % B4 b 4
Rl AT T2 T 5550 B 1) B I A0 R L 9 4 BIL R s R A 2 ) I 5 M OR (2 ke R L R
2014) 71 G ml A A PR L DS S 5 A 2 M (BB E R K B 2 2016) 1P el By
B Uil VR o AV @ A R | A R B e R e I 2 U A S [
2017)% 7,
2. BRI 5 A B &3
R 6 T4 B0 FRAGE R % T 28 ml B8O W I B9, R R A5 — 5538 . A 2% A A
W5 A W S A A B MG 6 R o X T 26 [ CEO FT A A5 I 55117 39 b 45 =22 il 56 2 14 4
BT, B e WA B0 35 T A AL S 77 4% ~ 10% PAF JE S 4R, 3 EL 2 5% 4l 40 3 3 Bl A 2% 7
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i T 3 4 TR, A B A K B B L, 3 3% 7 B 3 ( Toal A1 Ruenzi, 2014) ") 5 2 3%
15 T B3 40 35 T M 55 A0 R 3 ) 5 I LA 5 e DR A ) % 2% of A B B e O 3 I O 2% L TR
52 0 £l 2 i FH 78 A S0 SRS 355 M M. 6% fcJRR JBE 1) 5 B R 4% ) 4% A ( Bushman 45 ,2016) 175 P ik
FIEASL 840l £ S5 i Xk T 4 5 4 ) S K T R ) IR (R AR 45, 2016) P A BF g 2
JRARER 5 A M A BE e R S S I H IR S A A S A R, BRI, M
S K A, Al A R BR Y vA B 4Y M, 2 A IR 9 A 25 93 ( Hui A1 Matsunaga,
2015) 17 fimll 7 0 B BRI 7 2 I T B AR R L2 AT, IR e 2 S A b T4 IR
[ S MR (1 0 4 ,2016) L A 2 R TGS TR B BT S A 4 AR B M AR G 6
R R A, A TR B, A CEO 3 He 61 1) 55 41 L 161 38 5 i ( G 8 2 484 i
SO D SR L), R ES B A B TR T Y Al A L R CEO R e i 6 (L T
(Campbell %5 ,2016) "7 5 3 T 3% 16 5 48 A B BEACHLRY 15 2 7k 30R B9E =2 18] 56 2 19 4 B 2 0,
UL Tl 50 1 AL 3 i 2 U 4 D Sl R I A D Y A M A 3 Bl WU 2 7 2 R B AR (R
R4 ,2016)

25 b TR, BB Al 4 Fil Ak LR AL I8 il 4 SC Rk AR 22, (EL 2 A SOk R AR T T Ak 4 b
A 235 I S 00 5 W LA B RS Rl X T ) A 1 B A R AR I B — 5538, T EL e BF AT 4 B
A3 3t o T il 4 il A 28 % U SR 659 5% 0 B LA AL

= BB S s iR

1. £k & AL 3T F 2 5 S B

A 2B BT A R B B KM BRI AR 2 4 7 £l B0 45 R YR I B v, Sk 28 i
2 SRUAS S 9 7RG R AR AR, AR AR il I S R A A SR TR R O 4 T A A
9 4 Tl 9 77 (/N 2R R B, 2011 ) ™ G 5 5 P 4 T 9 7 5 i 0 4 Tl % 7 LA A 9 B M ik
B CE KM (B 201770 XIS A 20181 ) o FE Al UE A A I D S B 4 Y
TE T B EAT B, DL A A i A S0 0 Bl % A (X1 B AR, 2017 72 S B ZE B 4520171 ) ik sk 4
14 7 2 R Al W i A b 4 AL R 2 T X Tl S R B (2
45 ,2017) 2 BRIk 2 Ah, ARl S O M 1L TR 65 i 3 A U 7 O£ a4 Tl R ) 4R
B 8 8 A\l 1) 2 R B 7 (A BRI B A 2 ,2016) 122 sl AT L 3 % 01 4 g 7 0 45 Y LA 4
B2 4 il ) AR ( E A, 2017) Y BRI, IR A B A U 7 TN B ST B A e
7B E [ B I 2 R

(ER 7655 b —J7 T, 42 Bl 96 7% 0 8 X T S AR B0 S 7 A “ B il " AT . AR AR L PO
FAEH A B AT, Ak 85 B e 9 A T AR A ME e A S B T A BB T R
) R A A R 5% 2 ), R i o B R O S s Tl A 7 TR S R A 7 B 7 (Stockhammer,2004) 1
TE e [ £l 522 3R Sfe 1) <o il A 165 1) 2 0 3 52 ) £l A B 9 28 B e 3 I 30 %8 46 ,2014) ) el 4
il Ak 2 1 T T 4 Tl 7 1 7 SR ol TR R K A B 2015) bl T A e ) 4 T S D A — o
JE L AETE AR T, Al X T A Bl 7 e 0 K 0 4 i 7 S U S R 8 B
AR (FAZE B4 ,2017) ™0 2 38 AR Al 19 92000 8 9% 2R (e S8 ANk 45 22, 2016) 2 BISE T
Al P 9% 4 IR AR, il 4 Aok T 4 i T 3 10 K 300 4 R S ol A ML T B K S A
PEE il B (Orhangazi ,2008) 1, Al % T K 309 4 i 95 7% B 9E (AR T 5 307 47l A9 B %) L3R
BRI, T 2 0 A R —F T B RAT N (LR, 2017) 70 dell Aoy 53 i B A7 ol 2 AT
Sy 2230 8 o P AR SO A L T O B R AR A M 45 (AT S 2016) O Rt 2
Al F 520l 5 BE (A R RT Bk B 22016 ) P A A A ol R B A B ) BB B OR o 2
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(Orhangazi, 2008 ) "* " Al “ 25 Tolb Ak LA K % 7 9 U Ak 19 08 J& (3 5280 46 ,2014) 1) 3 F 48 J i
B R SR S PRI G R A B 2 R R O 20 e A W T R (R B 4 2015) T
B 4l 59 W i 00 A T B A T el 2 M 5% (L K 30T 4 9 7 ok T ) Rk e 7 A R 1
L D 0 NI = ¥ S| A U 49,0 s R/ iy O 17 e Y G IVAL iy N = L A . il e R/
B B R AN R T B K M K (kB84 ,2017) T BRI AR SR H LR IR ST AR

H,, < 00300 4 Rl 72 o T R B304 77 A4 IE 1) 5% 00

HL 2 K39 4 Bl 77k T ) A 4 7 A T ST

s B il 4 o T 2 ) i 2 7 A 1 B0

2. BAE R F ol &R EFE RS HIERAE

M 20 42 90 AR T U, A 38 3l 75 74 5 [ 5% 4 WA B MU T B A 06 (B SR R g
2014) " ST BRI X T4 oll 4 Bl AL B S 0, AT I N, IBERSGEA DA A AT RE A HE il f) 4 Ak
FSCBEE IR AR 2 b i 2 R AR A B 45 A 25 0 R AL AT (sl B e 388 PRI 2 A A8 il 5 o i 7 M 42
Tl S A5 4 R0 B L AR 2B B 2015) 0 il JBEAR X T B 10 I AL IS 2 e A5 b 4 B
T SRS b T CIRRE AN TK A 2,2016) 12 YA S0 7 6 AT I 7R v 4 1B RESE N Ay
T RE 2o R AU 40 A5 T 40T A1) 355D LA A5 A 2 1 24 T A A {8 ( Cadman A1 Sunder,2014) ) AL Rl
S0 T 301 4 il 7 T 0 U SR 0 SR T B o AR P R A R ARV AN T, T SN T
FBEASL Il , 5 B U2 T il e A 00 4 B R 7 R R K A P IR 354 30 4
VPR R A B 25 L USRI B0l 5% 5 93 A — A 07 TG, £ b 3 00 4 R % 7, 7 W) St T BEA
YR =2 S, T 2 SN 6 i ) 4 7 S AR Bl X T W S T RS, S b B i 2
TR 0 4 O O 7 T WA 28 0 B 4 R A 7, S T 24 38 6 T % 72 o T W) 530 1 1) 1

P 4l £ 4 B S R 1 2 WL TR N T S R A% WA TR SR T ) TR R 00 e 4
AN RAT oMb B S B 8 5 i A 47 18 5 0 ( Orhangazi ,2008) | B 20 WA BUK V40 2% VB B2 5 % A 15
SR B ol 23 150 1) T 15 A B 22 10 I 4 T 7 (100 O 0 9 77 B, 2018 ) 17 TG S 4 il 5 47 0l
) ) BLAR B 30 PR 5 2 T 3555 4 TR 0 B 77 76 T AS 2 Bl TR (F A il 45 ,2016) 10 T 3 T A
St B U4 19 T 5 22 B v A PR SO Bl B K M 0 SR AT A, Al S ) SRS 3t ok T K 3 4
il 7 T 20 U R S 0 T B e AR WA T TR R A P - — 7 T, S A Rl 2 ol 4 4
A S £ A 4% el (X0 AN, 2009) T L RUE T [ SE S, A A S A0 11 R T 4 B
T 2 2058 B I F T 35000l 5 I 2 3% B O 2 A R S A Mk RN S 1) 3B 7 VE B9 47 4 ( Ching 4
2012) M5 B S A WF 2 0 BE iAo BE 8 T OR ok 28 7 b 45 R Bk 25 K S A 2 AR
(Hirshleifer % ;2013) "7 i BF 5% 2 W1, e A 380 %ot BT 2% % 9% BL AT W 35 B0 1F 1) 6 2R (RT3 R 45,
2011) AT A5 K A 2 R AL BB WL s L K B B K R B LA % A 9 KUK ( Gopalan %5
2014) S A 5 K - S T LA B 28 R N R ET Y (S B4R, 2011) IR IS T BEAL
SR B TS R K 4 L TR S SRR 9 2 W (s 42015 ) T 58— L B
ST, P A Bh 14 725 8 R 2 ok 433 SRR T R 1 K R R B ek i 2 L B, — &5
HF 58 22 W3 300 3840 3l 35 T 3 S, s Ml S B 69 JBE ARSI D L RE 65 JT ke YU A B 5 8 SR K 9T 9 T H
(Manso,2011 " s Laux, 2012 ) | 5 {9 00357 8 ol 31 J2 7 22 108 300 49 2 U, 6 4 300 A 0 6 45 F [l
W, T 3T Cn T RIS Bl ) L AR £ B2 A Ml 45 1 % I S Ak R A1) 7 S B % 0 ( Manso,
2011) R4y CEO # IR, T2 45 A A 465 4 300 50 1 A7 A K oy BB S0, 8 145 38 A
L 300 25 T 0 A b 9 KM 5% ( Laux ,2012) ™77 B A8 24 T A5 B T A 00 AT , A1 (o R
385K K189 H AR (Baranchuk 45 ,2014) P i 75 1AL B 8030 T Al ER 9 45 % ke 3 2ol A R 2 O 19 4%
A B 4 7 T A BRI K (Aboody %5,2010) W' IR I, I ALK b i 6 410 dh 4 B A S 0L
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A9 A8 Al O 22 8 0 A7 B L A 2 B R 25 o T PSS Bl X R B 4 7 LA R K ) 4
Rl 77 F) 5 M 23 7 A F 400 o £ 4 A A B B 1 28 U5 o BRI, AR SR LR RS B

H,, « b2 0 B ASL 38 i 14 S5 G 2 3% Ak 30 4 il 9% 72 o T4 W) 580 O 1) S 00

H, o 772 Al 14 S5 e 2 00 7 4 0 4 i 9% 72 F 4 W) 880 ) 97 1) S0

H,, - 2 b, 2 ) RS ISah 54 S50 2 400 o il 4 il A X2 1 53804 1) S

3. b R B

FEAS Al o T A ol 4 il % 77 ) 5 T 76 S [0 4 5 il 24 o R 30 A £ I S AR 1D

ARG L, BB Al 939 157 52 B P 4 il % 77 K ST 52 5% T SR R O B R O 3 (4
2017) 200 2 g 24 oA v I A AL TR T 4 18 R 0 Al B S HE S AN R B ,2019) TR R
5 A Ml Tl 9 24 SROMGH 50 5 (R A0 E AR, 2020) 7 DAL I i 300 4 Tl A 0 < K A 4 EE A
Ho AN, RE A T A S L S R AR R 1 AR e 2R S 2 ) AR B AR (BRI 4
2011) > R Il i IR R Rl 7 22 R T A B A6 1) TR R (BRI 4R, 2014) )i HL R E A
b o B 2 v R R A I A A A (X3 45 ,2014) 0T BRI Ik ALl 55 i o b £55 R O i 7 A [
AP TS T B S B3 (A 4245 ,2010) T BFSE SR, 18 B Al AL I i 28R
TR (B4 20050 R IMNERIZETTIE ,20107°) ) o PRI, TEid 2 % 4 R A0V 1T L 384 58
399 4 Rl 7k T ) AL T SR, A R R AT AR A0 T AR MR R B 4 7 X T R AL A i
U] , 7 B %5 Al F PRl S G 19 1 1 4 o 0

T A T Al T A i e % 0 ) R0 o7 g 7 o, 45 U2 7 8 [0 S L (E R R A
2011) T A Al WA S B R I AR T A T (U 4, 2014) 0T A Ak i S TE £ % g
A4 T A DL B R R B AR B (B RVTA ,2010) T ELIERORF 4 IR AR H s b m B s L
SR AN (B AR, 2012) 1O b R D DR A5 A A Ll A I S b 25 6 O T A X 8
%o A DRTEHE A ol B 245 AT AL i L™ T A 4 e 2 1) 355 il % P 70 £35 A0 3 38
o7 (A R 32 A% ,2009) N A 458 e 0 3 ol 2o 8 4 e 40 40 7 F) i R B L (38 5
45 2014) "7 T AR X T BB B i — 2 50 BT 5T L 3 B BRI Rl S G 4 5k SR 7E T A Al o
FEA 0, b T A B AR 0 A A ) A g 7 5 8 R A TR AR 35 i L 4
FLAT 3 (RIS FphER ,2009) U4 5 BT oIl sk 22 00 5 R o) 2 5 BRI il D5 8 0 ) T 4 A
A CRROMAE 2014) 5 a3 [ A5 Aol 59 1R AL 35 D e L 9 b 4 R R 4 Rl = b VR (3 TR E KT,
2012) T A 3l Y PR AS I8l 2 7 — 5 R BE b IR 28 TR AR R (BRAL AR % ,2016) Y
o 1A S G A 35 B O S S 49 JEG A SR P (AR A A 2 20050 5 R I R 4 T
2010'") o [N, A SCHR LT RS A

H TR % Tl 43 il A 28 56 I SR £ 5 00 7 B 785 £l > o o oy i

VU . BF5E BT S YRS T

1. BEARIEEX

ARG H] 2010—2019 4F F i 28 /) B9 848 , B T 2007 457 23 1 o I 1 S, [a] B 25 1 3 4 fil s
AL il 306 AT 4 Tl 4% V% 1 5 i (25 T4 ,2019) 1 PR s B 2010 4F 22 4 B0 HEAT 40T, AR SC
AR T SRAT I BT A E, BB T OB R R OF B RS R AT T B 5% 1Y)
a7 AL, JEARAS 23644 DREAR BRI T CSMAR 048 %

2.EBHEETEENX

Ry g A SCH W R AR B, ST AT A e AR A

EPS,, By + B, Fin,, + B,EL, + B, Fin,, x EI,, + Y Control,, + Y Indusiry + Y Year (1)
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550 H Ry R S S LI

(1) Bl RS i 52 LA A S0 B Bk 25 (EPS, ) &

(2) R, Fin, Fe7R Al ) 4 Rl Ak % 4 Bl 9% 77 08 26 0, 20 B0 ) = A 8 b i 47 2 ik
Enter Fm AV BB HA SRV, B % F L% (2017) 77 1 8 S, 2 75 10 B 4 Tl ¥E 7 i A5
USRS R R 1,00 0, R G il LA S 5 A R (B S
SR AT A A B IR T B A B 2 0 0 R 9 A
PEGRAREE ) BN D H e (0 P 98 7 5 3 v 5 T B M e A ) K 00l AR (AR
7 7 {55 3 K0 PR AL A W (0 B A 345 ) B R 4T BV 5 05 467 i GO o HC A 0 3 M Y e B AR A A )
SN P E R S YRR TR (2017) N R BFSY, 43 S S0 4 Rl 7 ((Finshort) L K K 3]
GRS (Finlong ) , Ferb 01 & B8 7 = (325 VG RE 7 + HoA 30 %8 7= o 301 4 i %5 7 ) /7
PR KW R = CR IR 7 b K BB + KI5 ) /2 3 75 B, R AL
At G A5 R 2 Y AR S T BERGER U S 1, IR 0,

(3) ¥l AEft . Control, , F /R ¥l A8 4k, B W 58 45 (2014) 1) F 41 #8245 (2016) ) F 41
HAE(2017) 1) FRAUR TR (2017) " WBFSE , AR S04 B G 7 T £ T Al 5 ( Nature) R
SR AR R O B0 (H3) (3 F K ARIURE B ( Dual ) ik 73 55 H B (Indep ) 35 5 £ BB ( Board ) |5
B H I 15 ( Mholding ) L) K 12 %5 5 ( MSalary ) 2546 b5 5 28 w1 W 45 77 43 1 17 Al 46k ( DFL) A K

PN A B (TA) o A3 A7 AR 14 (Year) 54T B8 (Industry ) .
AR E LI 1R

#* 1 TEE X
TEER TE T E 4R T EX
WHRREE EPS NEE (=3 & &
bYHFAELBEHAUYL,ENH0,EPLBRTERERT X4
RPE(TEAFERGHELBET TELBE S EHR R EH.T
Enier ey ﬁﬁ%%%%?@%u%ﬁﬁﬂ%ﬁ%éﬁﬁ&%ﬁ&%%@%
) BAEFH T (AL ARERIREABEFHTEH) K4
W BERBE(RBEFAREPRKARNB LN ABRE) REH
BMEERmGH(RTH MR ER TN ARF)
Finshort e T |(RFMEeB KT+ HMbRIRTPEHEBRT )/ FHER>
Finlong | K# &P | (KR T & KB RARE + KB G5/ FHERF
El R | AE LE LT RAEN A 1, E N A0
Nature 4 B R EAHALY1,E0H0
H3 MR A B AT 3 AL R R AR I B B SR 7 A
Dual R A — TEKFALZENL L, FUHO
Indep ML E FE ML EEEEFS YT AL LA
R Board TELAHE T ELRE R
Mholding &g R & E R
MSalary & F NE A Z A R B At 2
DFL W %A A N E WA AL AT R B
TA N E] AR N B YR RCELE A S

BORLR IR A SO 8 A
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3. R g it

2 OMBEG I W K 2 LU B, Aol B B £ 20 0. 423 BE AR R 750 2% B Al
FEA 2 2R G Rl v ™, iy 2 w587 2 b R I B LE T 25 D 0. 023 5 K 4 Rl B R B0 R
0.013, B i A w14, 1% (4 olk BEAT T IEACH D s BE A 30. 7% 4 4ol o A Aol 5 2> =] 3
AL R BEAR F5 B LE B 7 J5 A (B 0. 156 5 At 28. 8% Ay Al 7 T KR AT S 3 Bl & w)
R o S HE S L2 37, 1% 5 3 o UBE X B (S 2. 246 5 2% BT = 44 v A T
SV B S E O 14,305 5 28 Bl 55 FLAF R BCE 3 00 12845 4% R BT R R X B 1
22.014,

* 2 LR

& 4 #R TEMNE s 1 ol # = /MME WL # & A
N E SRR EPS 23644 0.423 0.377 0.011 0.314 1.384
4 4 g Enter 23644 0.752 0. 432 0. 000 1. 000 1. 000
R Finshort 23644 0. 023 0. 050 0. 000 0. 000 0. 183
K W4 w Finlong 23644 0.013 0.028 0. 000 0. 000 0. 105
£ B IR AL EI 23644 0. 141 0.348 0. 000 0. 000 1. 000
A R Nature 23644 0. 307 0. 461 0. 000 0. 000 1. 000
T A 5 o H3 23644 0.156 0.103 0.029 0.132 0.392
I A — Dual 23644 0.288 0. 453 0. 000 0. 000 1. 000
M ¥ E Indep 23644 0.371 0. 044 0.333 0.333 0. 455
EFELAH Board 23644 2.246 0. 147 1. 946 2.303 2. 485
EREali e Mholding 23644 0.079 0.136 0. 000 0. 002 0.452
& & MSalary 23644 14. 305 0. 644 13.137 14.290 15.565
W % AT AF DFL 23644 1.284 0. 559 0. 762 1.072 3. 060
N E LA TA 23644 22.014 1.172 20. 266 21. 861 24.521

YRR I A SR B
1. WEFEIRBER S

1. LEER

(1) Al 42 il Al X T 23 RS R0 52 e o 8 3 S 4l 4 Bl Ak X0 2 ) &5 2452 Wl 1 [T 0 &4 2R,
S5 (1) H LA RS (2) 50 25 3R R B, Al 457 A8 09 4 ml 5% 7 24 b, 8 39) 4 Wl 9% ™ ( Finshort ) 78 1%
f8 7K PR S 2 R TE TR B 4 Rl BT 7 (Finong ) WIAE 1% K78 W35 28 7, R BA Al 35 A /9 AR
[F] 248 R 1) < il ¢ 7 Rk 20 W) A% Y S e O N AR ], G ep J OB R N TS R S 7 A
I IE 1] 52 MR, T 4 Rl S X T A W) A s 7 A W Y BT B2 e, AF Y A SRR T IR ik
H, VAR Hy, o Hr s (3) 145 R B, 4l & fl ik ( Encer ) B9 22800 1, HAE 1% 1 K-
T R WAl Al fk A AR LT Al g R g EL A 2 0 B 5 e BIF Y A R SR TR
WH,
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*3 4w T A B SRR
) EPS,,
% E
(1) (2) (3)
0.454 "
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Financialization of Enterprises, Equity Incentive and Corporate

Performance

GONG Na
(School of Accounting,Shanghai Lixin University of Accounting and Finance,Shanghai,201602, China)
Abstract : In recent years,the financialization of enterprises has aroused widespread concern in the theoretical and practical
circles. This paper analyzes the influence of corporate financialization on corporate performance as well as the influence of
equity incentive on the negative economic consequences of corporate financialization and its action mechanism. Taking a-
share listed companies in Shanghai and shenzhen stock exchanges from 2010 to 2019 as an example,this paper finds that:
(1) corporate short-term financial assets have a positive impact on corporate performance and play a " promoting role" ,

" crowding out effect". On the

while long-term financial assets have a negative impact on corporate performance,showing a
whole, corporate financialization has a significant negative impact on corporate performance; (2) the implementation of
equity incentive will promote the positive effect of short-term financial assets. And it will inhibit the negative impact of long-
term financial assets on enterprise performance, and can inhibit the negative economic consequences of enterprise
financialization on the whole; (3) by distinguishing the nature of enterprises, it is found that the inhibitory effect of equity
incentive on the financialization of enterprises is more reflected in private enterprises. The further research shows that
compared with stock options, restricted stock has more obvious inhibitory effect on enterprise financialization. The study of
this paper provides new evidence for the debate on the economic consequences of financialization of enterprises, enriches the
relevant studies on the economic consequences of equity incentive, and also provides some practical enlightenment for
enterprises’ financial asset allocation behavior and the implementation of equity incentive in reality.

This article possible research significance is mainly reflected in the following aspects: first,among the existing studies,
some scholars believe that the financialization of enterprises has a positive effect on the economy,while others believe that the
financialization of enterprises is more of a negative effect on the performance of enterprises. This study provides new evidence
for the debate on the economic consequences of the financialization of enterprises. Second , existing studies on equity incentive
pay more attention to the impact of equity incentive on corporate investment, corporate R&D and corporate performance, and
relatively little analysis on the impact of equity incentive on corporate financialization. This study enriches relevant studies on
the economic consequences of equity incentive. Third,it is of great practical significance to explore the influence of corporate
financialization on corporate performance, as well as the influence of equity incentive on the consequence of financialized
economy and its action mechanism, for preventing financial systemic risk ,further explaining the relationship between executive
incentive and corporate performance,and promoting healthy and sustainable economic development.

This study has the following important enlightenment. First, this paper clarifies the relationship between the equity
incentive and enterprise financialization as well as the relationship between the company’s performance. Although many
literature analyzed financialization effect on the company’s performance, but few scholars have analyzed the influence of
equity incentive on financialization. The result of this paper is an important supplement to the research on the factors
influencing corporate financialization and corporate performance. Second, although the research shows that equity incentive
can restrain the negative influence of financialization, in order to give full play to the role of equity incentive to corporate
performance , enterprises should carefully consider the details of incentive model and exercise conditions when formulating
equity incentive plan,so that equity incentive can play its due incentive role. Third, research shows that the equity incentive
effect on the enterprise more is the embodiment of the private enterprises. Although the result may be due to the weak
financing constraints of state-owned enterprise ,there also may be due to the equity incentive of state-owned enterprises for

failing to play their role. In order to avoid equity incentives becoming a '

' perk" for executives, state-owned enterprises in the
equity incentive should be more careful.
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