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Abstract

This paper first introduces the relevant research background and significance.Then, through system-
atically reviewing domestic and foreign literature, it comparatively analyzes existing research find-
ings from three dimensions: theoretical perspective, research methodology, and sample heterogene-
ity, revealing the dual effects of equity incentives on corporate value and the root causes of incon-
sistent conclusions. Furthermore, it constructs an integrated analytical framework for the impact of
equity incentives on corporate value, and expounds the core impact paths and moderating mecha-
nisms. Finally, it reviews the existing research, points out the deficiencies including insufficient con-
sideration of industry heterogeneity, inadequate exploration of mediating and moderating variables,
and imperfect treatment of endogeneity, and proposes future research directions.
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