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2 8 38 O A T AR AR KT o A wDA B XA R R AL 2 AT O AT MR L R Ak B Al 55
BB M 5T s AN R H Y

x5 H—THHER
(D @ 3 o 5 6) N
g =a . e N S — »
o< N EB IR B 5B 58 PN B il 7% 2h SR P Al Overresid Underresid
ICa ICh ICe ICd ICe © '
0.000 0.219 0.259 ~0.177 ~0.027 ~0.154" ~0.066 "
ESOP
(0.00) (4.03) (1.90) (-1.12) (- 0.37) (- 2.36) (- 3.95)
Pt Az i fis sl sl sl el sl P
Adj.R? 0.288 0.316 0.108 0.037 0.122 0.343 0.745
F 17.43 19.77 8.10 2.57 6.62 11.04 68.94
N 1260 1260 1260 1260 1260 560 700

3 A A TR A B PR A S S5 A 5

SRR A 3 T IA R o 51 AR T R AT R T A B i Al A S X B R R v B AU
A B o 55 S AR . DG AT DU, 75 {5 U238 3 BE g 25 AR 1] A H A Al . 51 TR RO R
T A RE A 40 57 2l 3 B0 80 B e A T D Al DRAE B AN X A R AL ) ATl o T A A 2%
AROTENBCE . T B TR BT RIS 57 3l 8895803 B A T AT BEAE A [R] ) P9 3036 BLER I T )7 A S T 1
Wi, A% SC DX 73 AN I8 23 ) PR RS 3 B R B st — 22 0 #r

(D R AT RAS AR B D5, ol T AR ) 0 A 7 4 L) 7 1) R 45 9% R SR I T R 2 it
B EBLGEK . an A B T A B AR AR 2 AT ML gk L b e R L R B
55 S GERBCAARTR 5 100 24 48 B 1 T 55 52 i A 106 A0 T TR 0 2 B I 22 7 AR, 220w Al I A e
T 72 57 145 BT DR R I BT i) T 38 S A A 98 B AR L X 2 (57 B AR B RCRAR R . D340 A B TR
GBI AT W) 7 0 1 257 T PR R A A8 B 0 2> P 9 5% T BCER DUHOIE BB B 3 o A T AR AE B A
FERCR 57 S B TP T L AR [ Y R AR AR — AR R b R e B A OF B BT
PRI o T B AR I S DAy — ol oAy 0 9 B 22 T 5% A S LR RE 0 0 A PR L4 SO ER
A7 o AT S T RE A — 5 i B b o M A QR I e iy S B A AE8OR 97 s 058 . DR kgl LAY 7 A QR
AR A Aol o s B T A PR R X 57 2l 4% B RUR Y RO A DR BE K

AR SO TS BE 9 A P B2 5 58 Ml WA Y L 350 i B AXER AR ] I fulf T B 4 9 P R O
PR3 PR B 2 2 A0 B AR FEAED VR D AR A B AU B AT AR A MR A . AR SCH IR AR
HOSA B ATl AR BE A LK AR 23 AU A R AR 2 AT 2 LR

M 6 41 (1) (2) [MH S5 R AT 1, ESOP & B7E AQ B A & AR 4 1 O 7, (HL A7 X B AR 1 1)
FEAS I B3 . RBIR ISR s, DU IR 15 9 1 SR A0 A QB A I B 13- 4518 5 Z A TR . DLk [l

10



S5RGBTS0 ) S R 5 38 5 o oA S A O A O AR A B HE AT A AR R A Al
PRI, B A A2 i 7 7 2 19 57 3h 0 W DR AE T A R T Aol AT 4 B A 97 sh B3 Dok

DOFEBEBWE, NSRS AR ERSRSMLS8%EZ R GE SR il L ScHip
Sy BRI, BT AR ISR S P W A BRI L T8 R B T A B 6 T K R R Y SR R B
T X A B WA A L R T A A 1 Al AR B B R A A 4 A I 55 4R R L BRIRE R
A3 W RR B L X 55 3 B AR PR AR R, R T DA AR AR BB T R IR R L A
AR KK BN RE A8 & 45 6] JE 850CR 57 sl 4 B8 K 1 A 7R H

%% Hutton 5§ (2009) M BF 587, A SO 28 A 2 2 = 4F ml #8451 7 3 R 3 468 %) (6 22 A
(Opaque) fiif it b i 2> 5E B & W B . Opaque B, 28 FE BE W] EEBIR, AR SCH IR B0 W i AT
b A BE A BOK REAR Ay N s AP AT A AR K . B A SCRR L AR SCHR kT N A T2 W
AT B P N T A 3 4 % CABSDA) FB A 6] 25 £ (SYNCHD AE i ol A5 2 3% W] B2 69 2 AR &
ABSDA {6 1F B 455 A A5 31 1) 5% 2%, SYNCH DIJAR 45 DL A5 i i

R, =B +Bi R +B: Ry Feis (5)

LG TR AR § 725 « A5 B E LR F R R e R R, AR (A BT R
2 e M =)L e o S A= D R/ B s e = IV s e 17 N/ R B R 1
SOMBCE ¥ g5 R AR SCH A B (5) LA L R® I AT X B A0 Ak B A R 18] 2B
(SYNCH) ,SYNCH # K, 24 /) R B fF B3 s /b {5 s W] BRI,

7 6 41 (3) () WoR L Opaque i 215 B 37 W B2 B, 76 Ml 45 B3 B B BRI 5 B0 T, S0 5% T RF
JBETH R BE A5 0 25 AR A ML AR SCR SF s B RE B . KRB 45 1 B, DL ABSDA il SYNCH 1 & {5
BB R, TSI 52— 8. B RIE S R UG (5 BB B R R, B TR B s A
] PR IE SKCT VR TR K L BB A5 A2 115 5 1) 450 5% 3 A% 38k . Dl A0l 9% B8 482 L hy Al 1HE AT A 8057 B 1 4%
B R LY A AR

x6 A EERERRERT
(@D (2) (3) 4
75 VLA B9 R A LI Opaque fiif &
S BB AR A B AR G 7 3% W B 7 23% W] AR

ESOP -0.096 " -0.012 -0.013 -0.077*

(=2.77) (-0.46) (-0.46) (-2.38)
B s B el Fe Fe il
Adj.R? 0.345 0.532 0.433 0.431
F 10.51 26.17 17.01 16.00
N 542 686 631 614

A AR AR IE BRI A S S5 A 56

E AT BTN Al AR I BAIL I B9 35 BE 8% 22 ik DX 178036 B 22 HE A J2 Il ok 14 55 3l g i TG 1)
RS O T AR B TR PR S e A A A M YA B Ok P 4 KT (4 B2 T L R 48 TR R A
10 dh 3 LML A A AN AL L T X Aol 55 Bl 5 BT AR BN BGE AR . 5T I A SCIX 0 AN Al ol SR
IR S At — 2 I3 #

(D FEIFiE . SMEREH TR Al A0 B A 307 50, 32 B3 5 LR P RR g A2 x4l 57 3l 45 B the
FPE AR B ST WA AT LR B U7 lk A SR T LR AR ) A S
P A 255 R o SR TR U T AR P L R MR DR XU A R AR B e Bk S 2 R
ESSAREISN-URIR R R NSk = $2 el LUK o0 S O B NI W o S 923 R/ QN B A W ]
FEH T AR R AR T 5 Bl o T 7 B T AR A7 M A 5 B R, 248 Al B9 A 0T (5 B A 5 Al A
PR B0 T 18 30 TP BE S X Al BB P SR PR A R DR R T AL A B G e o U

11



T A% O A B P A 15 B 3 RE A S A BEAY 55 S AR MR ULk . I TT AT B TR R A
Shy Al P W A B 3L A R REAE B 5 S 2 ) R A B 3 AR ORI A B A sOR
5 SR TAT N .

225 X SCAEAE (20100 AAT M 7 3 9 504687 ko 3+ U 4 09 O 0% AR SC LU TH 0 & P 10 ¥ R i
B IR AT L BT 0y 8 (MSP) L IF L MSP 2 K F 10 %6 % ik 4 A e K4, 4
) B AR B v AR B B AT R . 59 A0 AR SR DR U 28 7 A 58 L S A R 7 A R T R O
LR A5 8] MST A MSA VR 8 35 5 19 8 4048 o AT AR 50 .

mE 7 151D (2) fiR , ESOP F B AE 8 1 T 5 B0 20 138 B, 178 o 1 0T 6 e 4 A
. ORIRI LR ER, L MSI Al MSA fif 5 f 1T s id, irf3 451 52 — 80, LA LR g5 R 38,
BT AR IR R0 8 0% 28 i S50 T T B 650 55 14 R R T 30 ol A S P RS A B AR 5 4 iR T A I B o
T W BEAIRAR B X R, TS 1 Al i 474 80 57 sh 3 B Dok .

()G T IR OCTERR B . A AT WA SR 05 8 R A — 7 1T 38 3 (IR 32 5 4 W8 8 Z I i f B RE &
VRO A MMl Rl O BRI PR AN R R BB B s Dy — O T A AT U OG T RE S AE — E R B U
AR B B O B LS AT R R AR ), el R B AOR . IR AT DA
01, 24 3 AT AT A L 2 7 R B IR, B3 TR IR K] B 005 DA o33 PR R0 3 BB BT 1 R b IR A1 3 B )
JEE AR ST P A AR R D7 Sh B . AR SCLA 0 A O BR B O 1 B SR B0 D 2 A O O 1
JE I BEILAT M AP B rf i B5ORE R AR 43 O 43 BT G 3 B v AR 2 R AT A AT

75103 (DR RESE R BoR CESOP R HB7E P 4 b 3495 7 (BSR40 B Uil 56 8 13 B IR B B A v
35 U B St DA A R K] A A 400 ) £ Ml DR 1S 43 A I AR S 2 T AR Y AR RROR 57 s R R AT
Shy s 3 A A Ak P S A o el i B R L % A IR R 9 AL R AR S B D) L

HERMIGE BT . BACE MBI R (20110, 440 BT 6 L X 5 R 17 3 K & kB, Al
14 55 Bl 1 B % PSR AT 1T RE A2 B 97 3h J1 A% 2 L T sl A2 LS R R 1 i, DT S 300 B AR RER
eSS SR AT RAHUN AR B R T R R OK TR = S LT B TR BT Rl A 3 B ARV AR 0 B A
b A AN ER AR R B 22 i SN IR R T 5 R A5 BB 45 A R A R TE 2 U0 RCA U B JT RE I X
EIRE M BTAT N AT MR . AR SOl T /N B RTEA 2 S 4 o 0 b L 4 0 T Ak 4 R A
(2018) Y B R T 3 & B A543, 55 Al i 76 i IX B 2K 3 19 % B /K SF , I e BB ATl L 4F B P 80
HEAT A

% 791(5)(6) 7 , ESOP R EAE P2 h 3120 T ABAAE B R h 3 RSP BAR A 28 h B W 3%
Mo B2 U, S 0L T RE BRI R T ok A AN R T I & B R RN R B0 F B
S B 38 3 A A8 PN A A AL AR R sl 55 B B AR RCRAT R

(DOATN e FREE . AT M 4 B 2 R (i W B 4 AR A5 0T 2205 BRIV 45 B 1) 35 R B L B
PIRAE BB B EE . RIS, Aol SR B B S A R0 S0 X A B L RE 8 e/ A IR AR B RE &L B
fiff L % 249 BRI T A B DS . 3 A0 ATl B G A R R b B T R I T T A W i
TR XTGBT AT TR B2 SRML R A (0 A8 B 2 8 W R G B GRS . it el AT, 51 A R
VE A A b P38 B A B AIL A BB % FE — o B B b oo ply 1 A1 38 4 P 1% A8 5 9T S B0 55 3l ) e AR
RN o A SO DL A TSR b 2 8 R 48 B0 CHHD i 1 47l 5 4 B2 B, HHT 3538 75 28 ok 47
N RN IR o= A NS A o /N IR = N A NS R (U LR i | P S 7 L S S USRS Y- R R A
oK REA A 43 R A7l B 4 B AR AL HEAT R 5. D3 A AR SR R AR B AR E i ATt
% HHI,

mEZ5 SRR 7 50 (7) () i , ESOP R BUXAEAT Ml 5 4 72 B IR 20 170 1) S0k 3, 2647 oMb 3 5 e 4
EAHARE . RIS R TR, DLUATE A HHI AR B850 52 A0 . DL B gs R R,
St B3 TR BT K] B 06 2 fige DR AR ke = S e i 7 A A A 37 B R AR B ) A 3 ek el s P M BHA
B A Al HEAT A R 55 S BT R

12



®7 Ak ShERR I IR R T RIS I

(D (2) (3) 4) 5 (6) (P 8

i Ll MSP i it TR AR B RS R M A HHI
WilbmaE wibpe S0 MR mEWE O OBRWE S e
FKEER O REEM RREBEERE ERBEMR R AR
—-0.041 —-0.051" -0.005 —-0.099 % -0.032 —-0.057" -0.042 —-0.057 ™
ESOP (=0.97) (-=1.90) (-0.22) (-1.98) (-1.22) (-1.73) (-1.14) (-2.16)
s R e i # # # # el e
Adj.R? 0.572 0.397 0.450 0.438 0.488 0.423 0.452 0.377
F 11.47 21.90 23.18 11.85 20.73 14.87 26.26 15.74
N 244 920 842 418 643 569 553 707

5.5 T B3 T2 Iy 45 K B4 1 SR 1 3 B

9 2 13 4 B T A i B4 A Lo 2T BE 0 R Al 45 ke A A T I v A 4 AR RE g A T RE
XA A B 7 A A AR TS St 5% AR BB S AR e 7 32 0 Sl 20 97 2l T G R AT O
AP s T e R AU 540 % G 0 S A ] RE R A BE 0 AN A2 RS Dy B T T g D B9 BRI S A AT RE B
BT o O T RS 5Y AR BT 7 k3 55 B B BT RCAR I R 2 Ok B A I3 A A B A AL L AR SO A
b BF 58 A 2 D 5 TN B R 5T TN By L A b — A L B R A D w i R
(AMaster %5 , [AIRE AL 224 9 A 8 A8 kX — S0 A A 8 R A7 [0 U1 oK A5 A 2 g i A1) e B2 0 e )
AN PTG B AT R

8 AL R R AR A REA R B TR TS BE A e i i b 38 i B 5 A 2 D7 BT L A9 A R
Aiolb 19 55 Bl 7 BE B AR L FLX M B3 5 Dy 45 R A D8 A A T i 5% 0 A B RE RS v S R 3 . X EIIE T
RAEIE ROl A 9 AR SR 95 S8 B A B v AT ] RE AR R AR A DA 61 L B R DR B T
AT B8 00 i M A 55 A 2 D5 5% o B, B3 T2 Dy 2 A A B R AL

%38 RIBRITNERIZHEN
(@8} (2) 3 (€D) (5) (6)
A5 AMaster % AMaster % AMaster %
FEA 55 S AR BT i BEAE A AR TA RFEA
0.198 * 0.206 " 0.301~ 0.377" 0.131 0.118
ESOP
(2.16) (1.92) (1.82) (1.90) (1.1D (0.90)
i ol A5 ik A A5 il bl A 1l i il A Az il il
Industry No Yes No Yes No Yes
Year No Yes No Yes No Yes
Adj.R? 0.004 0.052 0.009 0.101 0.002 0.067
F 4.68 1.43 3.31 1.10 1.22 1.14
N 1148 785 386 294 635 491

N HARERERETR

ARSCLL 2014~2020 4R 8- A BE LT A GOAREAR BEFE T 50 TR B30 5 A lk 95 S B3R 2
) B 56 28 L BIF ST 45 2R 7S < A T R ST B3 T35 BBE 40 A9 28 ) St 67 T e R 19 28 ) LS5 Bl 5
RO S A AR o EL T A A T S PR A ) B R T X — R AL AT AR . DS
B DL AR IR0 R 68 1) e ke 5 il 5% TR 4 o 2 DA R R R AS A2 A 0 I B 8% 7 PR A8 B A AL
i AN 52 35 IR b 2 w1 IR BB A A b R AT A A 55 B BRI . B AR SR BB A B R
REA (0 A b AR HEAT 55 Bl 7 98 48 I B8 At 5 A 2 s 6% 09 P o, DAk B o D A R, ELiX — IR AR R A1)
1o BERYREAS R A

AR SCHYAIFFEXF L 28w St % A5 B R LR 4R v 55 3 T R R B BCR A LT RR B —, =

13



2% ) S B3 AR B BE A% W D A ol A A1 F 1 BELBIL A ) 5 6 e A N o BB X Al
F7 B RRCRE B AR o UL T bl w0 . A H S 51 TR BB ) AR v P 4 ] K
PR R B TR Al 55 Bl ) BRI E AR B S AR . i o WSS 5 TR O RS A A A
s DN S ABCR L B 125 3 B P2 32 ST B 5L T B A U B ROCR, B O 5 T e R s 2 A T
P i J5 Ak e A 55 Bl R BT DR SR T RIS AT o A TR O WA AR 1T, N 5E ¥ 5 AR LR
AR AR L E R W RO Bl b T 2 W5 BT 8 B3 AR BB 4] 0 5 1 S B A it R S 2 A Ml g o
AR ARG o 5 AR R B SEHOR SCPF R 22 YR IR T AR C B AR A E A T 0Y B ) B R AR
SR B E T A R A R 0 LT R O FR R Aol ) B R B As AT RE A SE B i BB R R Y FL AR
TE ROV TG L Aol 17 340 53 T B AT ASCAE B2 e 55 3 ) B 3R I B AR RS B T o D 4 rh AT, &
PRS0 B TR ) e R A 55 3 BEIRAE Aol A R AR T . AR UL T L 7 AR OGR4
SRR T B B 255 O A 55 3 3 Wi AT IR Sl L 4R P57 8 0 A SE R L Al SE A S
BLS5 Bl 77 BT U e A R AT R R

SE

[1] Merz,M., Yashiv, E.Labor and the Market Value of the Firm[]]. American Economic Review,2007,97(4):
1419—1431.

[2] Pindyck,R.S.Irreversible Investment,Capacity Choice,and the Value of the Firm[J]. American Economic Re-
view,1988,78(5):969—985.

[3] Pinnuck, M., Lillis, A.M.Profits versus Losses:Does Reporting an Accounting Loss Act as a Heuristic Trigger
to Exercise the Abandonment Option and Divest Employees? [J].The Accounting Review,2007,82(4):1031—1053.

(4] D30 AT - 2 AT ) N g 8 AR 4t e B et 7=t i sg mm [0 ). b | Tk 48 9%, 2018(11) - 5—23.

[5] Jung, B., Lee, W. J., Weber, D. P. Financial Reporting Quality and Labor Investment Efficiency [J].
Contemporary Accounting Research,2014,31(4):1047—1076.

L6 ATl , 58895 S o P A S3C. B3 4R M S R 410 o £ ol JBE 52 1 i s 2 [0 3R 28,2021 (5) : 47— 67.

L7] Vhervl Ao 52 1 B4R A Al St B3 T4 AR T3 19 208 B 40 WU AR A5 38 SR SR AS 2 LT 3 3, 2018
(11):121—133.

(8] /o, shith , Bh it N SR 1 5 95 8 1 8 SR R [T . M 51255, 2021(1) : 26— 43,

[9] Khedmati, M., Sualihu, M. A., Yawson, A. CEO-director Ties and Labor Investment Efficiency[]].Journal of
Corporate Finance,2020(65) :101492.

[10] OBoyle, E. H., Patel, P.C., Gonzalez-Mulé, E. Employee Ownership and Firm Performance: A Meta-analysis
[J].Human Resource Management Journal,2016,26(4) :425—448.

[11] Kim,E.H., Ouimet, P.Broad-based Employee Stock Ownership: Motives and Outcomes[J].The Journal of Fi-
nance,2014.,69(3):1273—1319.

[12] 5KAKEL, BRI 0000 . 5 L5 BT & 5 3 Mok P 22 BE [T ). 2 3 H 5, 2019(8) : 55— 63,

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

[14] French, J. L. Employee Perspectives on Stock Ownership: Financial Investment or Mechanism of Control?
[J].Academy of Management Review,1987,12(3):427—435.

[15] Ghaly, M., Dang, V. A., Stathopoulos, K. Institutional Investors’ Horizons and Corporate Employment
Decisions[ J ].Journal of Corporate Finance,2020(64):101634.

[16] Ha,]J..Feng,M.Conditional Conservatism and Labor Investment Efficiency[ ]J].Journal of Contemporary Ac-
counting & Economics,2018,14(2):143—163.

[17] Cao,Z.,Rees, W.Do Employee-friendly Firms Invest More Efficiently? Evidence From Labor Investment Ef-
ficiency[J].Journal of Corporate Finance,2020(65):101744.

(18] P, ZEWr 3%, sk M. 5% T4 Eit Xl RE 0 (g itk A alb B AT 8 7 —— B F A olb 53 T A0 AR 09 48 3 ik 4l (0. 45 3L ik
B,2019(11) :209—228.

[19] Faleye, O., Mehrotra, V., Morck, R. When Labor Has a Voice in Corporate Governance[ J]. Journal of
Financial and Quantitative Analysis,2006,41(3) :489—510.

14



[20] F e, IMAEYE I ERAG MDAy 22 D3 05 ot Jal G oy 8 5 g B 42 ol A &k 7 —— 251 PSML i SEIEF 5 [T ). o
5239 ,2021(1) ;14— 25,

(217 BRI . it B o il 3% 2 . D3 TR B+ J) 5 W 55 B B i () g T8 B9T 36, 2019(1) : 166—180.

[22] Lazear,E.P.The Power of Incentives[ ] ]. American Economic Review,2000,90(2) :410—414.

(23] PLZL. IMEZ B A8 A A B £ ol P 0 42 6 PR B A i [ 1. 1 H TS, 2014(6) : 108—112.

[24] BA L0 NI RIS B 10 £ 3 SRR AL — B T M R sl SR e e i M LT ] 35T . 2013
(5):67—72.

[25] Z=T7 4 MO, AR B 3 TR 42 R AE 2 ) B3 i A 6 SBOR (e il 2 il 2 [0 8 R 57, 2011(2) - 81—099.

(267 FMIGEHE ARG . B3 T4 IR0 5 6 05 £ R 22 (0. v g W 428 03 R 2224 4k, 2022(1) :50—6 1.

[27] Hutton, A.P.,Marcus, A.]., Tehranian, H.Opaque Financial Reports.R? ,and Crash Risk[]J].Journal of Finan-
cial Economics,2009,94(1):67—86.

(28] XUSCZE KA AGARCEF 8 T HIMAT ML T4 5 W 3 B f—— ok B W 55 SR M0 W /9 4 3 e 4 L) . W 31 W1 5T, 2010
(1) :47—54.

[29] 228 ARG IR IE. P AT TR ER S B AR ElM———k A E E A e [T]. 45t , 2014 (7).
124—139.

(307 WK o W3 B A RS HHL M L 2 30 5 TC RASCR0 0%  BIE RIBE T () ). 28 0% 2 (FE D), 2011 (4) : 14011422,

[31] BRAGETC. Wik E . B L sk E B AT E B R TR 5 AR MK /W AN EL ] 2% % (FTD.,
2014(1) :305—332.

Can Employee Stock Ownership Plans Improve Firms Labor Investment Efficiency?
LIU Qi ZHAO Huxiao

(School of Accounting s Zhongnan University of Economics and Law ,Wuhan 430073 ,China)

Abstract: Based on the data of A-share listed companies in Shanghai and Shenzhen from 2014 to
2020, this paper examines the impact of employee stock ownership plans(ESOPs) on the labor in-
vestment efficiency of enterprises. The results show that the implementation of ESOPs can signifi-
cantly reduce the degree of inefficient labor investment in enterprises,and the improvement of inter-
nal control quality is the intermediary mechanism of ESOPs to enhance labor investment efficiency.
Further research finds that both over-employment and under-employment can be alleviated through
ESOPs,and when the company’s internal and external governance mechanisms is imperfect, the im-
plementation of ESOPs can make up for the deficiencies of the corporate governance environment
and significantly improve the labor investment efficiency of enterprises. In addition, ESOPs can
enable companies to increase the proportion of highly educated employees when making labor ad-
justments,and optimize the educational structure of employees.The research conclusion of this paper
has some enlightenment for listed companies to implement ESOPs and improve the efficiency of la-
bor factor allocation.

Key words: Employee Stock Ownership Plans; Labor Investment Efficiency; Internal Control Quali-

ty; Corporate Governance
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