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Abstract:Taking all A-share listed companies from 2014 to 2019 as research objects, not 

limited to management incentives, extending the scope to the employee level, this paper discusses 

the relationship between the implementation of employee stock ownership plan and investment 

efficiency. The results show that Compared with companies that have not implemented employee 

stock ownership plans, companies that have implemented employee stock ownership plans are less 

likely to have non-investment efficiency. This is mainly because the employee stock ownership plan 

alleviates the phenomenon of insufficient investment in enterprises. Further study found that, In the 

sample of underinvestment of non-state-owned enterprises and high agency cost, the effect of 

employee stock ownership plan on underinvestment has been significantly exerted. Research on 

internal mechanism found that The implementation of employee stock ownership plan is conducive 

to the improvement of internal control, and internal control plays an intermediary role in 

underinvestment samples. The research in this paper reveals the influence and internal mechanism 

of the implementation of employee stock ownership plan on the investment efficiency of enterprises, 

and provides new thinking for promoting the implementation of employee stock ownership plan in 

listed companies and promoting the investment efficiency of enterprises. 

Key words: employee stock ownership plan;efficiency of investment;agency cost;supervision 

effect;internal control quality 
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一、引言 

Employee Stock Option Plan ESOP

2014

Hammer 1982 [1]

Pierce 1991 [2]
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2018 2020

 

3 Size Lev Cash

BM Ret TOP1 SOE

Emp Operate Dual Age

 1  2  

表 1 投资效率变量定义 

变量说明 符号 变量定义 

投资支出 Inv i,t 当年年购建固定资产、无形资产和其他长期资产所支

付的现金/期初总资产 

营业收入增长率 Growth i,t-1 营业收入之差除以上年营业收入 

资产负债率 Lev i,t-1 期初总负债/期初总资产 

现金持有量 Cash i,t-1 期初货币资金金额/期初总资产 

股票收益率 Ret i,t-1 期初年个股回报率 

公司规模 Size i,t-1 Ln（期初总资产） 

公司年龄 Age i,t-1 截止期初的上市年限 Ln(当年年份—上市年份) 

上一年投资水平 Inv i,t-1 期初 Inv i,t  

年度虚拟变量 Year 虚拟变量 

行业虚拟变量 Ind 虚拟变量 

 
表 2 员工持股计划变量定义 

变量性质 变量说明 符号 变量定义 

被解释变量 

投资效率 e 模型 1回归的残差取绝对值 

投资过度 Over 

�

�

㻛䀓䟺ਈ䟿

 模型�
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两职合一 Dual 若高管两职合一，则 Dual=1，否则为 0 

上市年限 Age 上市年限 

年度虚拟变量 Year 虚拟变量 

行业虚拟变量 Ind 虚拟变量 

2.模型构建 

Richardson 1  

   
（1）	

2  

 （2） 

IC 3 4 5 	

      （3） 
     （4） 

  （5） 

 

四、实证分析 

（一）描述性统计 

	

e 0.3043 -0.1968 A

Under 64.43%

Over 35.57%

Esop 8.16%

	

表 3 描述性统计 

Variable Obs Mean Std. Dev. Min Max 

e 14,741 0.0000 0.0443 -0.1968 0.3043 

Under 9490 -0.0217 0.0197 -0.1968 -1.43e-07 

Over 5251 0.0392 0.0492 2.46e-15 0.3043 

Esop 14,741 0.0816 0.2738 0 1 

Size 14,741 22.3235 1.2764 19.9082 26.2313 

Lev 14,741 0.4305 0.2035 0.0592 0.8845 

ROE 14,741 0.0599 0.1097 -0.5781 0.3083 

BM 14,741 0.5728 0.2421 0.1110 1.1055 

Ret 14,741 0.1445 0.5374 -0.5750 2.2493 

TOP1 14,741 34.6452 14.5646 9.4800 74.5700 

, 0 1 , 1 2 , 1 3 , 1 4 , 1 5 , 1 6 , 1 7 , 1 ,Rei t i t i t i t i t i t i t i t i tInv Growth Lev Cash t Size Age Inv Year Inda a a a a a a a e- - - - - - -= + + + + + + + + + +å å

, , , 0 1 , 2 , ,/ /i t i t i t i t i t i te Under Over Esop Control Year Indb b b f= + + + + +å å

, 0 1 , 2 , ,i t i t i t i te Esop Control Year Indµ µ µ d= + + + + +å å
, 0 1 , 2 , ,i t i t i t i tIC Esop Control Year Indv v v d= + + + + +å å

, 0 1 , 1 , 3 , ,i t i t i t i t i te Esop IC Control Year Indk k k k d= + + + + + +å å
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SOE 14,741 0.3956 0.4890 0 1 

Emp 14,741 7.7585 1.2558 4.6728 11.2297 

Operate 14,741 0.0460 0.0676 -0.1546 0.2408 

Dual 14,741 1.7482 0.4341 1 2 

Age 14,741 11.1855 6.9173 2 25 

 

（二）相关性分析 

 4 Esop e

1

Lev SOE Emp

Age e1 1%

	

表 4 相关性分析 

 e Esop Size Lev ROE BM Ret 

e 1 
      

Esop -0.0076 1 
     

Size -0.0772* 0.0415* 1 
    

Lev -0.0413* -0.0266* 0.5216* 1 
   

ROE 0.0409* 0.0135* 0.1353* -0.1388* 

������

��>

-

��

---
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Operate 0.1063* 0.0081 1 
   

Emp 0.1997* 0.2633* 0.1700* 1 
  

Dual 0.0503* 0.2870* 0.0083 0.1241* 1 
 

Age 0.0031 0.4802* -0.0180* 0.1556* 0.2160* 1 

 

（三）主要回归结果分析 

	

	

Esop

e

1

	

	

表 5 员工持股计划与投资效率回归结果分析 

变量 非效率投资 投资不足 投资过度 

Esop -0.0018* 0.0012* -0.0024 

 
(-1.69) -1.69) (-0.95) 

Size 0.0022*** 0.0007** 0.0069*** 

 
(4.72) (2.16) (6.11) 

Lev 0.0114*** -0.0011 0.0286*** 

 
(6.3) (-0.87) (6.27) 

ROE 0.0077*** 0.0001 0.0127 

 
(2.69) (0.05) (1.47) 

BM -0.0212*** -0.0000 -0.0521*** 

 
(-11.71) (-0.03) (-12.18) 

Ret 0.0027*** 0.0015*** 0.0069*** 

 
(3.92) (3.11) (4.3) 

TOP1 0.0000* -0.0000* 0.0001** 

 
(1.75) (-1.90) (2.04) 
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SOE -0.0049*** 0.0030*** -0.0050*** 

 
(-6.59) (5.94) (-2.76) 

Emp -0.0019*** 0.0018*** -0.0064*** 

 
(-4.91) (6.53) (-6.66) 

Operate 0.0051 0.0075** 0.0149 

 
(1.1) (2.46) (1.24) 

Dual -0.0017** 0.0004 -0.0031* 

 
(-2.58) (0.75) (-1.94) 

Age -0.0003*** 0.0003*** -0.0003*** 

 
(-6.49) (7.75) (-2.65) 

_cons 0.0073 -0.0546*** -0.0459** 

 
(0.85) (-9.02) (-2.23) 

Ind YES YES YES 

Year YES  YES YES 

N 14741 9490 5251 

Adj.R² 0.0615 0.1216 0.0778 

五、进一步分析 

（一）代理成本 

2013 [34]

1

0

	

表 6 基于代理成本高低的分组检验 

变量 
投资不足 投资过度 

高代理成本 低代理成本 高代理成本 低代理成本 

Esop 0.0022** 0.0002 -0.0068* -0.0004 

 
(2.07) (0.17) (-1.73) (-0.12) 

Size 0.0009* 0.0005 0.0032* 0.0109*** 

 
(1.93) (1.07) (1.81) (7.18) 
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Lev -0.0002 -0.0012 0.0287*** 0.0301*** 

 
(-0.10) (-0.66) (4.18) (4.74) 

ROE 0.0031 -0.0038 0.0503*** -0.0296** 

 
(1.30) (-1.30) (4.16) (-2.28) 

BM 0.0031* -0.0035* -0.0460*** -0.0615*** 

 
(1.72) (-1.88) (-7.15) (-10.29) 

Ret 0.0018*** 0.0013* 0.0032 0.0098*** 

 
(2.74) (1.86) (1.39) (4.34) 

TOP1 -0.0000 -0.0000* 0.0001*0.000*

-0.(2)  (-1.72  (1.69) (1.02)

TO go 3E1 ( VA LV P q croy c c croy en sohrdo
cm tV un c c us d@cnnrngocros Vm aVVo e Vf 3 1 Vj LV P P q edur@@eunnryy m
o@dru@eunnryy q o@dru@hsscryy l edur@@hsscryy l h x n aGse cs c c c sc q croy c c croy en sohrdo
cm tV gcrccss Vc un c c un hnyrocngocros Vm aRo e Vf 8cceucceecceucceucce@cceacccdcccdcccdI
Vj LV P q croy c c croy en sohrdo cm tV un c c un d@ord@ngocros Vm aRo e Vf
8cccuI Vj LV P P q o@dru@eunnryy m uo@rc@eunnryy l uo@rc@hsscryy q o@dr
@hsscryy l h x n aGse cs c c c sc q croy c c croy en sohrdo cm tV gcrccss tV
un c c uec@ocnrocgocros Vm aRo e Vf 8cceucceecceucceuccesccescccdcccdcccuI
Vj LV P q croy c c croy en sohrdo cm tV un c c un  uocrd@gocros Vm aRo e Vf
8cccuI Vj LV P P l uo@rc@eunnryy m uderc@eunnryy l uderc@hsscryy l uo@ru@hsscryy l h x n aGse cs c c c sc q croy c c croy en sohrdo cm tV un c c un euuorocgocrhy
Vm aRo e Vf 8ccecI Vj LV P q croy c c croy en sohrdo cm tV gcrccss Vc un c c un eu@crd@nocrhy
Vm aRo e Vf 8cceucceecceucceuccedccescccdcccdI Vj LV q q croy c c croy en sohrdo
cm tV un c c ucce@ocrd@gocros Vm aRo e Vf 8cccuI Vj LV P P l uderc@eunnryy
m y@srn@eunnryy l y@srn@hsscryy l uderc@hsscryy l h x n aGse cs c c c sc q
croy c c croy en sohrdo cm tV un c c un esoyrd@gocros Vm aRo e Vf 8ccecI Vj
LV P q croy c c croy en sohrdo cm tV gcrccss Vc un c c un esyurhcgocros Vm
aRo e Vf 8cceucceecceucceuccescccdI Vj LV q q croy c c croy en sohrdo cm tV
un c c ue eh@srocgocros Vm aRo e Vf 8
Vm aRq croy c cq eunrn@hsscryy m edur
@hsscryy l edur@@ d@nryy l eunrn@ d@nryy l h x n aGse cs c c c sc q croy c c croy en sohrdo
cm tV un c c un sesrsssgohhos Vm aVVo e Vf 3 1 Vj LV P P q edur@@hsscryy m
o@dru@hsscryy q o@dru@ d@nryy l edur@@ d@nryy l h x n aGse cs c c c sc q croy c c croy en sohrdo
cm tV gcrccss Vc un c c un neoruuugn o e Vm aRo e Vf 8cceuccescceeccedcceuccccI
Vj LV P q croy c c croy en sohrdo cm tV un c c un doyrnuugn o e Vm aRo e Vf
8cccuI Vj LV P P q o@dru@hsscryy l uo@rc@hsscryy l uo@rc@ d@nryy q o@dr
@ d@nryy l h x n aGse cs c c c sc q croy c c croy en sohrdo cm tV gcrccss tV
un c c ue ecnsruugn o e Vm aRo e Vf 8cccbccehcceeccencceuccccI Vj LV P q croy c c croy en sohrdo
cm tV un c c uc eednrnugn o e Vm aRo e Vf 8cccuI Vj LV P P l uo@rc@hsscryy
m uderc@hsscryy l uderc@ d@nryy l uo@rc@ d@nryy l h x n aGse cs c c c sc q
croy c c croy en sohrdo cm tV un c c un eu@crd@no o e Vm aRo e Vf 8cccdI Vj
LV P q croy c c croy en sohrdo cm tV un c c un eusdrhcgn o e Vm aRo e Vf 8cceuI
Vj LV P q croy c c croy en sohrdo cm tV gcrccss Vc un c c uq eunnry@gn ohy
Vm aRo e Vf 8cce@cceecce@ccencccdI Vj LV P q croy c c croy en sohrdo cm tV
un c c ue eynorocgn o e Vm aRo e Vf 8
Vm aRq croy c cl uderc@hsscryy l y@sr
@hsscryy l y@srn@ d@nryy l uderc@ d@nryy l h x n aGse cs c c c sc q croy c c croy en sohrdo
cm tV un c c un esoyrd@gn o e Vm aRo e Vf 8
ccbI Vj LV P q croy c c croy en sohrdo
cm tV un c c un esyurhcgo o e Vm aRo e Vf 8ccecI Vj LV P q croy c c croy en sohrdo
cm tV gcrccss Vc un c c udressory@gn o e Vm aRo e Vf 8cceycceeccesccenccccI
Vj LV P q croy c c croy en sohrdo cm tV un c c un eh@srocgo o e Vm aRo e Vf
8cccuI Vj LV P P q eunrn@ d@nryy m edur @ d@nryy l edur@@ehnnryy l eunr
@ehnnryy l h x n aGse cs c c c sc q croy c c croy en sohrdo cm tV gcrccno tV
un c c u@ne c@ycceu ghy Vm aVVo e Vf jEmTO gop1

 0.0012**  

0.0024**  -0.0055*** 0.00(3*5*
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表 7 国有企业与非国有企业样本 

变量 

国有企业 非国有企业 

投资不足 投资过度 投资不足 投资过度 

（1） （2） （3） （4） 

Esop -0.0001 -0.0028 0.0016* -0.0022 

 
(-0.07) (-0.46) (1.83) (-0.75) 

Size 0.0017*** 0.0070*** -0.0006 0.0078*** 

 
(4.13) (4.38) (-1.12) (4.69) 

Lev 0.0002 0.0299*** -0.0024 0.0280*** 

 
(0.11) (4.44) (-1.38) (4.48) 

ROE -0.0015 -0.0215* 0.0011 0.0375*** 

 
(-0.60) (-1.78) (0.43) (3.08) 

BM -0.0006 -0.0555*** 0.0009 -0.0498*** 

 
(-0.31) (-8.50) (0.51) (-8.58) 

Ret 0.0016** 0.0042 0.0016** 0.0073*** 

 
(2.06) (1.54) (2.39) -3.44) 

TOP1 -0.0000 0.0001* -0.0000 0.0001 

 
(-1.63) (1.65) (-1.18) (1.35) 

SOE 0.0011*** -0.0073*** 0.0025*** -0.0065*** 

 
(2.93) (-5.20) (6.22) (-4.79) 

Emp 0.0100** 0.0415** 0.0046 -0.0034 

 
(2.30) (2.28) (1.09) (-0.21) 

Operate 0.0005 0.0000 0.0004 -0.0037* 

 
(0.55) (0.01) (0.69) (-1.95) 

Dual 0.0002*** -0.0001 0.0004*** -0.0005*** 

 
(4.25) (-0.71) (7.27) (-3.02) 

_cons -0.0695*** -0.0502* -0.0312*** -0.0690** 

 
(-8.87) (-1.78) (-3.32) (-2.15) 

Ind YES YES YES YES 

Year YES YES YES YES 

N 3833 1999 5657 3252 

Adj.R² 0.1534 0.1112 0.0907 0.0565 
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（三）内部控制质量的中介作用 

1 3

4 6

	

表 8 内部控制质量的中介作用 

变量 

投资不足 投资过度 

e IC e    e IC e    

（1） （2） （

）

� Ä 
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(4.16) 

Lev 0.0188*** 

 
(5.17) 

ROE 0.0094* 

 
(1.65) 

BM -0.0235*** 

 
(-6.63) 

Ret 0.0043*** 

 
(3.34) 

TOP1 0 

 
(-0.01) 

SOE -0.0077*** 

 
(-5.10) 

Emp -0.0030*** 

 
(-3.86) 

Operate 0.0226** 

 
(2.43) 

Dual -0.0023* 

 
(-1.92) 

Age -0.0004*** 

 
(-4.21) 

_cons -0.0141 

 
(-0.83) 

Ind YES 

Year YES 

N 4137 

Adj.R² 0.0770 

（二）固定效应模型 

 10  

 

表 10 稳健性检验：固定效应 

变量 
全样本 投资不足 投资过度 

（1） （2） （3） 
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Esop -0.0028** 0.0030*** -0.0015 

 
(-2.11) -2.97) (-0.43)    

Size 0.0187*** -0.0067*** 0.0313*** 

 
(17.27) (-7.90) (10.15) 

Lev -0.0012 -0.0002 0.0074 

 
(-0.36) (-0.06) (0.79) 

ROE 0.005 -0.001 0.0028 

 
(1.57) (-0.47) (0.24) 

BM -0.0320*** -0.001 -0.0705*** 

 
(-12.02) (-0.50) (-9.56)    

Ret 0.0020*** 0.0024*** 0.0078*** 

 
(3.03) (4.65) (4.34) 

TOP1 0.0004*** -0.0002*** 0.0003**  

 
(7.07) (-4.16) (2.12) 

SOE -0.0062** 0.0012 -0.0179*   

 
(-2.05) (0.55) (-1.96)    

Emp -0.0013 0.0015** -0.0044*   

 
(-1.47) (2.04) (-1.69)    

Operate 0.0116** -0.0002 0.003 

 
(2.20) (-0.05) (0.18) 

Dual -0.0027** 0.0003 -0.0060*   

 
(-2.52) (0.41) (-1.96)    

Age 0.0007 -0.0015 -0.0125*   

 
(0.25) (-0.77) (-1.70)    

_cons -0.3744*** 0.1392*** -0.5130*** 

 
(-10.60) (5.22) (-5.36)    

行业年份

固定效应 
YES YES YES 

N 14741 9490 5251 

R² 0.0696 0.0828 0.1369 

 

（三）更换被解释变量 

2010 [36]

-

/

 11  
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表 11 稳健性检验：更换变量 

变量 
全样本 投资不足 投资过度 

（1） （2） （3） 

Esop -175.9081*** 187.1149** -202.4020**  

 
(-2.65) -2.07 (-2.14)    

Size 77.7641*** -27.5223 139.2364*** 

 
-2.67 (-0.72) -3.18 

Lev 515.1610*** -294.8959** 865.5641*** 

 
-4.55 (-2.02) -5.02 

ROE 28.1933 58.3664 307.9592 

 
-0.16 -0.28 -0.98 

BM -663.6538*** -52.1704 -1216.0667*** 

 
(-5.88) (-0.34) (-7.41)    

Ret 15.285 171.6298*** 178.4041*** 

 
-0.35 -2.94 -2.87 

TOP1 2.8369** -4.8860*** 1.2005 

 
-2.18 (-2.81) -0.63 

SOE -112.0127** 90.3417 -72.4867 

 
(-2.41) -1.48 (-1.05)    

Emp -335.6362*** 379.6885*** -364.6949*** 

 
(-13.68) -11.82 (-9.74)    

Operate 129.4027 468.9338 395.1044 

 
-0.45 -1.29 -0.88 

Dual -71.8285* 85.7663 -60.6616 

 
(-1.71) -1.5 (-1.01)    

Age -0.5158 19.4356*** 14.4816*** 

 
(-0.16) -4.44 -3.06 

_cons 3611.3790*** -4822.8647*** 2605.4000*** 

 
-6.68 (-6.78) -3.23 

Ind YES YES YES 

Year YES  YES YES 

N 14741 7557 7184 

Adj.R² 0.0404 0.0721 0.0738 

七、研究结论与启示 

2014-2019 A



16 
 

 

 



17 
 

参考文献 

[1] Hammer T, R Stern, and R Gurdon. Worker Ownership and Attitudes Toward Participation[J]. 
Workplace Democracy and Social Change, 1982: 87-108. 

[2] Pierce J L, S A Rubenfeld, and S Morgan. Employee Ownership: A Conceptual Model of 
Process and Effects[J]. Academy of Management Review, 1991, 16(1): 121-144. 

[3] ,



18 
 

[26] , , . [J]. ,2018,39(04):110-
122. 

[27] Cheng M, D Dhaliwal, and Y Zhang. Does Investment Efficiency Improve after the Disclosure 
of Material Weaknesses in Internal Control over Financial Reporting?[J]. Journal of 
Accounting and Economics, 2013, 56(1): 1-18. 

[28] , , . ?[J].
,2020(06):74-84. 

[29] Lu T, and H Sapra. Auditor Conservatism and Investment Efficiency[J]. The Accounting 
Review, 2009, 84(6): 1933-1958. 

[30] Blasi J, R Freeman,and D Kruse. Do Broad Based Employee Ownership, Profit Sharing and 
Stock Options Help the Best Firms Do Even Better?[J]. British Journal of Industrial Relations, 
2016, 54(1): 55-82. 

[31] Kurland N. ESOP plus Benefit Corporation: Ownership Culture with Benefit Accountability[J]. 
California Management Review, 2018, 60(4): 51-73. 

[32] , , .
[J]. ,2014,36(10):40-53. 

[33] Bova F, Y Dou, and O K Hope. Employee Ownership and Firm Disclosure[J]. Contemporary 
Accounting Research, 2015, 32(2): 639-673. 

[34] , . [J]. ,2013,24(02):146-156. 
[35] , , . [J].

,2019,33(03):79-91. 
[36] , , . [J]. ,2010(07):98-108.  


