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Abstract

The implementation of equity incentives carries the hope of enterprises to improve their opera-
tional efficiency. With the continuous improvement of equity-based incentives, equity-based in-
centives have become one of the normalized tools in the development and management process of
enterprises. This article takes two representative equity-based incentive methods, stock options
and restricted stocks, as the research objects. Through empirical research, using indicators such
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as asset return of A-share listed companies from information transmission, software, and infor-
mation technology service industry, regression analysis results are used to illustrate the relation-
ship between equity-based incentives and company performance, and to verify whether the exis-
tence of equity-based incentives can have a significant impact on enterprise development, and the
pattern of this impact changing with the intensity of equity-based incentives, providing data sup-
port for whether enterprises need to use equity-based incentives to achieve efficiency improve-
ment, and providing certain reference suggestions for formulating equity incentive policies for
enterprises.
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Table 1. Symbols, names, and calculation standards of variables
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Table 2. Descriptive statistics of variables

F 2 RLEMARMST

Variable Obs Mean Std.Dev. Min Max
ROA 1070 -0.0023 0.1562 -1.4524 0.6243
RA 1070 0.7398 1.7061 0 11.39
OR 1070 0.2430 0.4291 0 1
SI 1070 21.8104 1.0633 18.2756 27.1920
DE 1070 0.3863 0.1964 0.0487 1.5016
Y4 1070 0.5741 0.6018 0.0202 11.3449
IN 1070 0.0311 0.0350 0.0000 0.2915
oM 1070 0.3839 0.2128 -0.6292 0.9711
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Table 3. Regression analysis results
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(0.0079) (0.0079)
N —0.2487 ~0.2488
(0.1304) (0.1298)
0.1056 0.1050
oM (0.0229) (0.0228)
Constant -0.40382 0.3983
(0.0929) (0.0918)
R-squared 0.159 0.161
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Table 4. Robustness test regression analysis results
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Variables A1) A(2)
0.0171
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n —-0.0017
RA2 (0.0012)
0.0112
RA (0.0081)
5| 1.58E-13 1.55E-13
(1.11E-13) (1.11E-13)
DE -0.2118 -0.2115
(0.0248) (0.0248)
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Constant 0.0230 0.0242
(0.0172) (0.0172)

R-squared 0.126 0.136
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