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AT A7y [ 2 R T a4l il gl £l il i
FEA & 19 537 19 537 19 537 19 537 19 537 19 537
R? 0.302 0.302 0.302 0.302 0. 301 0.302

TE AL AL RTE (1) ZE(6) 517353 S A Bl ™ S 4 B2 B RGHUR ” * SIS A% O B3 T IBEAY
WA AR A A8 B2 BEAGRUR K P Aot B T BASGRURN K, ™ R A 1% 5% FI
10% 7K 1035 355 OB S TR bR DRI 3 80 « (6, TR,



YR, e T EAR N R AR A B TR AW H A D

2. A fe AT

(1) FEASRE , 25 BB E AL SENE 1 A8 BRZ B0 03 T — R BAGUB BREAS , g HEBR L 410, IR
ST A B2 Al A% o B3 T BRI B REAS (3 866 4~) , FUBT AT R B0 . IR A5 R AR 5, 52k
HERERL BT 2 RS — S0, U — P B0k 15 HL A H3

&S5 HAEERRER

FERI(1) FERL(2)
A i (1) (2) (3) (4) (5) (6)
BURAFE S BRSO EBUETE S BB B4 BEATE N
0. 045 0.035™ 0.037* 1.331* -1.175 1.639*
Ko R A i
(2.997) (2.350) (2. 455) (2.355) (-0.731) (2.492)
FEAS & 18 671 18 671 18 671 18 671 18 671 18 671
R? 0.290 0.290 0.290 0.290 0. 289 0.290

T A AR ) 1 o A LA il AR 73 [T 2 07, IR T R, 42 ol 2 4 R0 A A T SR
eSS

(2) VAT SRS, AR (1) AR 2200k i B0 2 VAl ik, RIVAR BEZH Fnxes R 20 A 2R 4 A
i B A AN P AT I o AR SCLASE I AN el T — 391 D SR A TP A 7 55, 2R s (LIRS 1 &
2. & 3) AR BACHN SEHERT 5 AF L2 S0 25 47 Y 0] 5 2 808 A5 DX RIAE O BET i sl , 2 W Ab B 55 %0 IR 41 i)
BT SRS ANAEAE S35 22 5, 1 P A B B3 5 T A RSl S i S 4 4F 14 [l V3 38 K0 fk 25
TE , R W St IRAS 8l 4 O E 3%

(3) RS, WHEBREIR R T, 255k 2% (2024) 1 (5T, 38 i Bl AL A 3 Ak 380 2 3
Fra Rk, BT 500 WHIR A5 R B (WA 4 K 5 & 6) , PhBOR S &Y o] R A2 B0
N ERIFR G, 45 R Z B A P AERT 0. 1, JF 5 EEME T 45 R 25 5 D . R W SEMERI Y (1) 1531
F1% R 200 7 i S22y St A el = A 19, R AR A A AR DR 38 -0

0.3 1 0.2 1
0.15 1
0.2 -
0.1 1
0.1 4
0.05 - }
° TJTH/ ¥ 1
~0.1 ! . . | . . . —0.05 A J J
:' T;' r:' (2' :‘E:' IR DA T T TR~ B T T
t £ EEEE s o5 £ ffgffs £ oz
B 1 SEHEREHETERREER B2 LEEEERRNHEMNFETERRINESR
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0.3
1.0 4
L 30
0.2
0.8
0.1 0.6 - 20
0.4
W 0.2 -
-0.11 LA R
—— ——— 0.0 LiY Lo
v <t on Q) — = — N g} <t ’ ' ’
o Y E S -0.06 -004 -002 0 002 0.04 0.049 0.06
& & & & & 5 ~ ~ = ~
3 LR TIRSGEBE EITHEREER 4 LHERBUERMARREFIRIEER
1.0 4 104 o L 40
----- i 250
| 0.8 |
0.8 20
0.6 0.6
L 20
0.4 0.4 |
02 0.2 | r 10
___________ A A T, N S N
0.0 | | 0.0 | = L0
-0.06 -0.04 -0.02 0 0.02 004 0.06 -0.06 -0.03 0 0.03 0.046 0.06
E5 LHREEERNHMANLEARIBER Bl6 SLhE#ZORIBRNEBHLEFREER

(4) 3% DID Fafdfliit, 76X0a B R0 (TWFE) HEZR T | 2} 5 DID BB i oAl R B0E 2
LSS DID A8 (4 IASCT- 347, -l 52 14 Ak BRSO, R 1) Y Ak 38 A0 07 A7 A 2 590 R B (] 5 5 P e
TWFE HEZE T 9 2 B 45 DID 4k 71 28 7T G877 76 % K I 1% ( De Chaisemartin et al. ,2020; Goodman-Bacon,
2021) ¥ SHA|IE TWFE FESE R XU 25 40 1% A Al T 15, A4S SCR L Gardner (2021) 79 482 H A6 15 By BE
DID ik it A fafg e i 06, 5 —Bi B, ﬁ}%ﬂﬁﬂ%&ﬁﬁrﬂéﬁmm [ 52 SN A ( NQpro,, = D, 7

Control, , + Z Year + z Firm +¢,,) , @Fﬁ?”ﬁ%ﬂ@ﬁjﬁlﬁ]}ﬂﬁ%?ﬂ T Year Fer S5 BB, THEBRA AR A [A]

BRI A il AR S P s A5 B A NQpro L T A AL HEA T ] NQpro =NQpro, , — Z;Controliq[ -
> Year - zFlrm wDID, , +&, . [FIAZRILZE 6 1) Panel A, “ Sl ARG ™ « St A7 2 A
“SEAZ L 53 IR A 1T 051 2R 80 82 A A, 26 WY St BBASCRl xe il i B A 7 B T B
AP AR, PRI TR H

(5) PRRURD K F-AR TR 52 M 22 S A M@ PEARG 3 ( L3R 6 1Y Panel B) . —J27E LA BBSUEURN K F 7 %
OB AL B Y SRR R h g | AR B A0 B T UA AR o L (T A0 5L A A B 452 T e i
Bl D TR A i 80, LT BB 5% WKV - 1025 D 1, 2 I RSOl B 22 i A 1) A% 0> 5% T AT ]

TN IR T 5 IR A BRR AR K P A B3 T ASGah 7K SF- () S A DA A i
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AR R A TR TUAG IR , A0 3 T RGN ZK-F- B[] )3 R 19 BY7KF L 2808 0E T A8 32 BEAGHURh
K B [0 RO 25, o — 2D U WA S T A% 0 53 TSR KPR Al 8 Jo A= 7 T 5 T fie A P
F A B2 BASRUR 7K1 A0 B v X Al B B A 7 3 RS e AN (8.3

%6 38 DID BRI REMAGKATRANHNERRBLER

Panel A ;%53 DID fafdftiit Panel B BFM S RhAY L4
HRA =S HEA =S HEA =S HEA =S R A=
Sl JEAS 0. 199 (6. 384)

=X
2 h

i T2 IR 0. 120 (3. 846)

SHtA% O B2 T IR i 0. 200 (6. 303)

JRAG IR 0.304(0. 425)

Bt B TR A AR o LG 0.049 (2. 182)

B HZ BB K -3.832(-1.622)
s By T AU K S 2.408 (2. 807)
HEAR 19 537 19 537 19 537 19 537 19 537
R 0.017 0. 006 0.017 0.290 0. 289

3. BomALE A e

RS VTAE (2022) " ARIFST , AS SCHY RRARAL (3 ) FIEAL (4) HEATHLHIRE R .

M., =y, +y,DID,, + Y yControl,, + Y, Year + Y, Firm +e&,, (3)

M., =@, +@ Stock,, + Y, Control,, + Y, Year + Y, Firm +e&,, (4)

Hopm, , AR s 2 e [R] BE AR AR A SCRS oA, EICLAR 3 b s — 2
SEEARNA &SRR (2024) N BYRFSE , 2R Al 24 AR F R 5% 08 A fim 1 f% B SR 5018 ok Al
2, ARSI BRSO 9 AW 5| RAO8E 5 — 0 FORBIH ™, SR Al Al & WA 2 L ) B i s fin 1 9 B 2R
B R A | T AR 30 BBl A BRI 2 A5 5 =02 Bl I8, 5 TR B R AR R B p A P 3R
SIS (2024) 1 BIIFST SR LR 7= ity 3 Sy £l B2 2 ol FHS0% A A B ot ARG 360 TR A
PHRN S R A RGBT RN, HLIHIR A5 R WK 7,

MGG HARNA BEARAKTE (WK T B Panel A) - TESCHERURN 2T, S BATHE )« 2 32 AT
AN < A O 3 TR X BAR N 08 [ R B TE 5% (17K F 18350 1F, 3R B St 9 i i
RO AR R S 3 P2 HE A A FAR A, e rb S AR O 53 T AR VR T EE R (R B s a4 =i
WA 2 18T, TRASE AR 19 [T E R EAE 109% 7K i 28 R 1F 38 32 e Bk Rl 7K 7 (4 [l )5
REONWE B0 5L TR 1 1R1H REE 5% WK1 1 28 1, 3R BRI 7K 7 4
A BT A BARAA S, A% B T IBAGEah K F 3 e O ROR 3, (A8 B2 IR K - 4
PRCERA R

MACBER AR BB AR ATE (WA 7 A Panel B) 75 ST A2 167, S AR ™ A0+ SR 0 61 T
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PRGN F < BB B [B1E R EAITE 109% B 7K 525 0E (5 St 4 02 HAS 8l #1109 2%
ORI R ISEHA% O 51 TSGR AT DLt el SR B (5 S A2 22 BEAS IRl 1) 5 A 137 e 32k
RN AN 5 P4 i RN /K P 2 T8, ERGRURN ZK~F- 0 A8 B2 IAGRUR ACF 8 [mlJA 3RB0A 35, Ay
A% B T AN K B [BE Z B 109 7K1 B 3k 235 0 IE , SRR R A0 B TSR 1 RE S
e A alb B BT, (HAR R B AR /K F X Al B AR BB A S M A 22

MIRTHEE R AT ISR R AR TR (IR 7 (9 Panel C) . 75 SR JZ T, S GRSt 4 3=
JRASL N * S TAZ o 5% TR ” Xob B A AR 3 (9 1l VA 8 B A 19 R /KF- b S 35 O Ik, R 5
il A Bl A 5 B vy 1 Al B SR e AR P S A O B T IBASGal R A P SR ( R BOR ) s 7R
WK Z T A AP 0 A% B3 TR K7 B 11 U3 28 B0 19 9K P B 200 0E, < 4
PR AL K- B 01 RO 3%, SR W4 A0 B T BERGAUR /K 1 RE A8 £ 1 A Ml 2 3R M AR 2
Th B o A B2 AR 7 F X b R A FH AR B2 A S 3

SR EF  BREGHI REASE S 5 | AR A A e dEH AR BT $2 T 2 2 A A AOR 3 R AR Tk
BT A AU B T RGOl A A% B R, AR UE T Bl H2 , ik D2 AL A 158 EDIE T f
VL H3, HEAh, M 3 ZRERACHI LLEOR A, 2T BRI BRI A 8%, W3 1 BAR A A BRI, Thife 2 4
ARBHALE A 35 O

RT NMHEKEER

R (3) R (4)
(1) (2) (3) (4) (5) (6)
A HARAA HFHARAA FARANA HARAA HFHARAA HARAA
0.117* 0.092* 0.116™ 3.005" 1. 151 5.025*
Panel A (2.519) (2.002) (2.495) (1.704) (0. 188) (2.262)
A& 19 537 19 537 19 537 19 537 19 537 19 537
R? 0.245 0.244 0.245 0.013 0.013 0.013
A FARBH HARBH FARAH FARAN B FARAN B FARAH
0.068" 0. 039 0.071* 0. 827 -0. 683 1.280"
et A i
Panel B (1.772) (1.070) (1.868) (1.309) (-0.380) (1.741)
FEA 19 537 19 537 19 537 19 537 19 537 19 537
R? 0.245 0.244 0.245 0.013 0.013 0.013
A R TOEMRARCR WreEARCR W ARCE TORERRCE ST ARCR T ARCR
0. 020 0.019™ 0.021"" 0.612™ 0.617 0.784 ™
R A
Panel C (4.557) (4.334) (4.596) (3.641) (1.291) (4.010)
FEA & 19 537 19 537 19 537 19 537 19 537 19 537
R? 0. 084 0. 084 0. 084 0. 083 0. 083 0. 083

I -SRI R K E R AR

FIRT, Al St RSG5 e, SR T AN [R] Rl A 3 3l 9T BR i ., EL U A A 5 1
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R, AR, 0 3 IR R A B TR A A Mk BT e

WAFAEZE S i — 25 40K B0 22 S S 15 20 SRRl ) 9 o A4 7 4@ T4 > A 52 i) | A B 138 4 56 38
JBAS IRl 1% 1) 2 TR A B T IR AS il 2 2 A v v o A R RO RO AE P o X6 ot A SR T 74 280 A A
AT SRR S . EACR YR, ML (5) FIBEAL(6)

NQpro,, =B, +B,DID,, +B,DID,, XT,, + ¥ BControl,, + Y Year + Y, Firm +&,, (5)

=

NQpro, , =a, +a,Stock,; , +a,Stock, , xT, , + 2 aControl; , + Z Year + Z Firm +e,, (6)

Hop 7, ARG AR &, o AR B 5 B — B
1. AL X £ 09 % '@

SR, T2 R A 5 2R A BR 1 AR il (B SISl | BB EE I (ELASGIaly ) AT BR o] 1 B
SR, W T AN 5 355 R BRE R A8 ) e XU 7R S AL 25 75 T A7 A6 32 22 5 ( Bryan et
al. ,2000) "', JEBR M RO B A < W as AT A TR R AT KU A BR™ A JXURS: 5 WA £ AN X R
(%5 55,2020) 7 RIS Al (EER T AT A AR AT SRS | 10T > Aol A (R BN AT DA PR A T
R RS | 3 R AIL PR 1 B0l 2 XU 5T P, BE A% ST 4 bl AR 5 ABIE & B8 456 3l , AT
SEA R AR A BT A 7 AR T, A X ik A 2 5 b et AU i AR PR A4 (R AR BR ) 1 BB Sl
REAHUE 1, BIBAE D 0) , UHCA IR 128 5 (A 0 45 R UL 8 Y Panel A, ARBRMIME” 55 St AL
WA < SEEAZ O 5 T BAGRURN”  BESGRUR AF “ RoUe B3 T A 7K 1 ) 58 FL 30 1] ) 28 K0 S 25
1E, 5 S B Al A B PRSI /K A8 S T ] U R B8O d 2, R I A B TR A
VAR AR BRIV B R AE C RE S ™ A B 2 25 BT o A 7 4R THE I

2. W B £ S04 7 e

2l S BEACRUR IT, an RABERE BRI BRE , R A 391 BRAR B 5t 23 X5 Bl il & 2 i — i 1 301 24
BT 45,2009) ) AR LI BR A ) SBEASUR Rl i3, St 39 B 54 1) IO il - e 4% 5 A A 380
JEFIRZG 5 T Al AR 55 05 5 28, S M T A8 A 7 4R T, R ISRl T3] S ik i 50
AR SOAR BV S 1 A i ORI BR KR S 45 R WL 8 1) Panel B, “ SRR ” 55 SCHiE AR
St R ISR < St s 5 AR IR /K < A B IR K s B T
RGN K- 958 FL 30 28 4085 835 D T, U D PSR Dl 1 300 RS | S0 Al 357 Jo A= 7 g 2 T ) ke s A
PR PR, 38 0 R BE 8 55 A0 AR A8 A= 7 1 4R TR0

3. AL T E S0 R

TE AR R S AR, Al wT RE 2 AR 4 A A1 AR R T K kR S 14 A8 A LA DT SRk AT S A
P FEUBAGHII A ATRENE . AFEE B BEBGRIBI AL 23 ) 55 B3 6 G Ao lb K30 H AR B A5 O, 2k
17135353 P BBEASR I % A b3 S5 2 77 T B8 B T o A St ABEASC A Dl 343 ) 4 B2 80 8 0 R Dy i 5 2
IR AR UCORC (PR R YOO U BRGNS E M BGR ) KR4S R UL 8 1 Panel C, “ JHREUCR 15+ 5L
it JBEASC I ™ < Si i 5 32 AL Rl ™ < St o B3 T JBASRUA ™  RASGR A K ~F- < %00 B T AR 7K
7 B SE HL IR 3 R B, ST RN AR A P RE A SR AL ISR X Ml AR 7 D B4R TR

30



WO, WA T RAR, X e B AR A B TR A BT R 7

®8 REMSWER

R (5) B (6)
' (1) (2) (3) (4) (5) (6)
WA BEARE S BiRA R WA BRA R BB
X - 0. 140 0.117" 0. 147 1.486™ 0. 047 1.671"
Bt R AS it
(5.983) (5.027) (6.258) (2.418) (0.026) (2.323)
Panel A KRR AR HE X 0.049 ™ 0.032 0.054™ 3.523" 5.215 3.353"
ane.
A BR i (2.134) (1.346) (2.352) (2.783) (1. 490) (2.346)
FEA G 19 537 19 537 19 537 19 537 19 537 19 537
R? 0. 407 0. 407 0. 407 0. 467 0. 467 0. 467
X ~ 0. 063 *** 0.047 " 0. 055" 1.541* -1.271 1.825"
WU R
(3.921) (2.969) (3.417) (2.554)  (-0.740) (2.589)
by PODMEFEEEDC 0026700397 00367 09907 28047 151
ane.
R A R (3.027) (4.392) (4.168) (2.446) (2.338) (3.009)
AR 19 537 19 537 19 537 19 537 19 537 19 537
R’ 0. 427 0.427 0. 427 0.426 0. 426 0. 426
X ~ 0. 090 *** 0. 076 0. 082" 1.438™ -1.152 1.817*
U R
(5.526) (4.654) (5.032) (2.529)  (-0.715) (2.736)
Panel G o @B A REx -0.017™  -0.017"  -0.017"™ -0.726" -0. 369 -0.861"
ane.
PRV (-2.628)  (-2.598)  (-2.591)  (-1.795)  (-0.275)  (-1.923)
A G 19 537 19 537 19 537 19 537 19 537 19 537
R’ 0.229 0.229 0.229 0.290 0. 289 0.290
NERERBTR

ARSCRHTPTR A B BT Rl 2010—2023 47 BRI , DR S A 3 ARG 7K -4 7+ A4~
J2 1175 5 AUl (435 B FBAS A A% U B3 T BRI ) F A b i A 7 I B2, F 5 K B 28
— PR BGHIR AZ O 57 T AR AR RE S 2 A o A= 7 3 3271, e A% B3 T A 8l 9 4
SR, RIS L B T AN L S A8 P2 ISR Al ) 8 5 A 7™ 3 B TR0 B, B e A 5%
TR K V- REAS K 25 BT A BT JB AR 7™ 7 T i v 4 82 IBEASC Dl 74 - o i ol 9 i 2 7 7 164 52 i)
AR B BB RS A R S AR A A EBORRIHT e T Rl AR 3 SRR R T Al
BT 7, A B TR B B AR N A W 51 808 A BT (2 1 00 | 28 3% {03 4 T80
A DR T4 B BRIl , B2 3R A IR B AR 48 A P R I, W5 | R A A B Ak 2, i it
BORBIHT AL R AR RS o 55 =, R AR FR ) A P S i A A A2 5% T RO 3 il RE 6 7 £ B
RS SRR T B IRl 1 R AR R AR A2 P REA Sik A ISl B4 A 7 D BT RN
BT LIRBETEAE , A SR B R A 7R S — , IERIATRUBUS U X Al g o i A e A BRARAE T, it
BRSNS 3 Rl ) S 9 P, S5 Dl B 22 A1 Ml AU 7 0 58 35 IBCASL Al 25 1 U338l AL
il N A R A R A R B . BN A O 5L T R IRASGRUAN , I 5 A% 0 5% TR K, #F5E
W], SEA% A 51 TN AR T L B3 T IEBGR 7 SF-ER RE A 1 25 4 T b o A 7 K B H
FUAR MV X A% 0 5% T AR A A B A, R Al A 1 8 IASGRah 3R s, 17 56 7325 e A% 0 B3 T
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Does Equity Incentive Contribute to the Improvement of
Enterprises’ New Quality Productive Forces: Based
on the Comparative Analysis of Management Incentive
and Core Employees Incentive

ZENG Ya-ting, SHANG He-yan, XING Si-tong, LIU Yan-xia
(School of Economics and Management, Beijing University of Chemical Technology, Beijing 100029, China)

Summary: The high-quality economic development urgently requires enterprises to break away from the

traditional factor-driven model and accelerate the development of new quality productive forces characterized by
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innovation and high-tech. The improvement of new quality productive forces involves complex tasks such as
technological innovation, optimal allocation of factors, and upgrading of management systems. lIts core driving
force lies in the initiative and creativity of management and core employees. However, the principal-agent
problem arising from the separation of ownership and management rights in modern corporate governance
restricts the effective utilization of human capital. As a key mechanism to alleviate agency conflicts, the equity
incentive system has been widely practiced in listed companies. Nevertheless, existing studies have not fully
explored how equity incentive affects enterprises’ new quality productive forces, especially the different
mechanisms of the management equity incentive and the core employee equity incentive in promoting
enterprises’ new quality productive forces.

To explore the above issues in depth, this study constructs an index system for enterprises’ new quality
productive forces covering four dimensions; laborers, means of labor, objects of labor, and optimal combination
based on the data of Chinese A-share listed companies from 2010 to 2023, and calculates the comprehensive
development index using the entropy method. This study further divides the enterprise equity incentive into
whether equity incentive is implemented for management and core employees and the incentive level to reveal
the different influence paths of different incentive objects on the improvement of enterprises’ new quality
productive forces. The study finds that implementing equity incentives for both management and core employees
significantly promotes the improvement of enterprises’ new quality productive forces. However, compared with
management, increasing the equity incentive level of core employees shows a more obvious promoting effect.
The mechanism test shows that increasing the equity incentive level of core employees plays a more significant
role in enhancing the enterprise’ s attractiveness to technical talents, improving innovation enthusiasm, and
optimizing resource utilization efficiency, thus promoting the improvement of new quality productive forces. The
heterogeneity analysis further indicates that non-restricted stock incentives, longer incentive durations, and
greater incentive stability amplify the promoting effect of equity incentives on enterprises’ new quality
productive forces.

Compared with prior studies, this research delivers dual marginal contributions; Theoretically, it improves
the mechanism of how equity incentive affects the development of enterprises’ new quality productive forces.
By combining equity incentive with the key concept of enterprises’ new quality productive forces in the new
economic situation, it reveals the different impacts of management and core employee equity incentives on
enterprises’ new quality productive forces, expands the empirical research of equity incentive theory, and
provides a new approach for accelerating the development of enterprises’ new quality productive forces.
Practically, it clarifies the internal mechanism of how equity incentive promotes the improvement of
enterprises’ new quality productive forces. It is found that compared with management, increasing the equity
incentive level of core employees can enhance the enterprise’ s new quality productive forces by strengthening
the attractiveness to technical talents, stimulating innovation enthusiasm, and optimizing resource utilization
efficiency. This study provides theoretical support and practical guidance for enterprises to improve the
implementation of equity incentive plans and accelerate the development of new quality productive forces.

Keywords: enterprises’ new quality productive forces; equity incentive; management equity incentive ;
core employees equity incentive; equity incentive model; equity incentive period; equity incentive stability
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