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Abstract 
Employees are the cornerstone of enterprise operation and development. With the 
flattening of enterprise organizational structure, the main body of enterprise wealth 
creation is gradually transferred to ordinary employees. Therefore, it is very important 
to mobilize the enthusiasm and creativity of employees. The implementation of 
employee stock ownership plan is a new way for enterprises to motivate employees. On 
the one hand, it can make employees feel more belonging; On the other hand, the 
implementation of employee stock ownership plan can send a positive signal to the 
market. While helping enterprises alleviate financing constraints, it can also increase 
enterprise investment and create more economic benefits for enterprise owners. Taking 
the A-share listed companies in Shanghai and Shenzhen stock markets in China from 
2016 to 2020 as the research sample, this paper discusses the impact of ESOP on the 
quality of internal control from the perspective of financing constraints. 
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1. Introduction 

In 1956, the concept of employee stock ownership plan was first proposed by American 
economist Kelso. Since then, through the improvement and practice in the following decades, 
the ESOP has entered a mature stage all over the world. China began to implement it in 1993. 
Due to its late start, little experience and ups and downs in the process, it finally officially 
established the guiding policy of the guiding opinions on the trial implementation of ESOP by 
Listed Companies in 2014, so that enterprises can follow the rules when implementing ESOP, 
rather than give full play to it freely. The guiding opinions expect to build a community of shared 
future between enterprise owners and enterprise employees, so that employees can become 
shareholders of the enterprise. 
According to the company law, ordinary employees and shareholders of the enterprise enjoy 
equal rights of supervision and ownership over the enterprise. In addition, internal employees 
have information advantages, so employees can more effectively supervise the work of the 
management and inhibit the self-interest behavior and investment behavior of the management, 
which provides greater protection for the protection of employees' rights and interests, and 
forms an internal control mode of mutual supervision from top to bottom, Then it optimizes the 
corporate governance structure and internal control system. The implementation of the 
employee stock ownership plan will enable employees to consciously put the interests of the 
company first in the process of work, give full play to their potential, create more economic 
interests for the enterprise, and enhance the efficiency of capital allocation and operation. 
At present, China's capital market has not developed to a strong and effective level, which leads 
to a serious problem of information asymmetry, which affects the financing ability of 
enterprises. Shen Hongbo et al. (2010) believe that the financing constraints faced by state-
owned listed companies are less than those faced by private listed companies [1]. Babenko et 
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al. (2011) believe that the cash inflow brought by employees exercising stock options can not 
only help enterprises alleviate financing constraints, but also increase enterprise investment 
[2]. Therefore, the implementation of employee stock ownership plan provides a new idea for 
enterprises to raise funds and alleviate financing constraints. 
Based on the above background, this paper takes China's Shanghai and Shenzhen A-share listed 
companies from 2016 to 2020 as the research sample. Firstly, it empirically tests the impact of 
the implementation of employee stock ownership plan on the quality of internal control. 
Secondly, from the perspective of financing constraints, this paper empirically tests that the 
degree of financing constraints plays an intermediary role in the above relationship. 

2. Literature Review and Research Hypothesis 

2.1. Employee Stock Ownership Plan and Internal Control 
Firstly, from the perspective of principal-agent theory, equity incentive plan is mainly to 
coordinate the consistency of internal interests of enterprise management, which can 
effectively solve the agency conflict between shareholders and management. Senior managers 
are both operators and owners, which makes senior managers pay more attention to the long-
term development of the enterprise to a certain extent, so as to promote the effectiveness of 
internal control. However, with the flattening of enterprise organizational structure, the main 
body of enterprise wealth creation is gradually transferred from managers to ordinary 
employees. Meanwhile, according to the statistics of wind information, by the end of 2020, 
China's incentive share for ordinary employees has reached 70%. Chang et al. (2015) believe 
that the implementation of non executive equity incentive represented by employees can 
alleviate the agency problem between executives and employees and improve the innovation 
level of enterprises [3]. 
Secondly, the effectiveness of enterprise internal control depends not only on its own design, 
but also on the operation of internal control, that is, the compliance of ordinary employees with 
the system. At present, most of the literature research only focuses on the former, while 
ignoring the latter. Only two heads go hand in hand can ensure the implementation effect of the 
enterprise system. Pei Yaya (2015) believes that through employee participation and 
centralized exercise of shareholder rights, employees can participate in the governance of listed 
companies, causing substantial supervision pressure on the company's management [4]. In 
addition, it is better for enterprises to abandon the structural model of family management. 
They should know people well and make long-term plans for the development of enterprises. 
Finally, according to the identity theory, as the "master" of the enterprise, employees have a 
strong psychological viscosity and identity to the enterprise, and will have a more positive 
attitude to face the requirements formulated by the enterprise, which is conducive to improving 
employees' compliance with the internal control system of the enterprise. Kruse and Blasi 
(2010) found that equity compensation can improve employees' sense of identity and loyalty 
to the organization and improve the goal consistency between employees and executives [5]. 
Based on the above analysis, the following assumptions are put forward: 
H1: the implementation of employee stock ownership plan can promote internal control. 

2.2. Employee Stock Ownership Plan and Financing Constraints 
As the main body of enterprise value creation, the behavior of employees determines the 
realization of enterprise strategy and the promotion of shareholder value. The implementation 
of employee stock ownership plan can not only prevent the brain drain and attract excellent 
talents; It can also improve the innovation performance and internal governance level of 
enterprises [6]. 
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According to the theory of financing constraints, when enterprises lack inward financing and 
have limited outward financing, they will fall into the dilemma of financing constraints. The 
research of Aggarwal and Samwick (1999) shows that when the degree of financing constraints 
is stronger, the company will raise funds for future development by issuing more shares [7]. 
Further research found that equity incentive only for the management will aggravate the 
opportunistic behavior of the management and can not alleviate the financing constraints [8]. 
Rousseau and shperling (2003) pointed out that when the labor market is highly mobile, equity 
incentive can play an important advantage in attracting and retaining ordinary employees [9]. 
Signaling theory points out that in the environment of asymmetric information, information 
owners can transmit information related to the company to the outside world by means of 
dividend announcement. Zhang Weidong et al. (2016) found that the announcement of ESOP 
can bring positive market response to enterprises and increase shareholders' income [10]. The 
research of Sun Ji et al. (2017) shows that the implementation of ESOP has a "signal" effect and 
can send a positive signal to the market [11]. From a micro perspective, the company's insiders 
voluntarily purchase their shares, which shows that the insiders recognize the company's long-
term development; From a macro point of view, by raising internal employee capital, it shows 
that the enterprise has better investment opportunities. Therefore, ESOP is not only an 
incentive policy, but also a scheme for enterprises to raise funds and alleviate financing 
constraints. 
Based on the above analysis, the following assumptions are put forward: 
H2: the implementation of employee stock ownership plan can alleviate financing constraints. 

2.3. Employee Stock Ownership Plan, Financing Constraints and Internal 
Control 

According to the theory of information asymmetry, the important reason why enterprises face 
expensive and difficult financing in the credit market is that creditors often face risks and 
adverse selection that are difficult to quantify. Compared with external investors, internal 
employees can grasp the relevant information affecting the market value of the enterprise in 
advance. Therefore, the implementation of employee stock ownership plan can strengthen the 
quality of enterprise information disclosure, and then enhance the quality of enterprise internal 
control. 
The path mechanism of ESOP to promote the quality of internal control through financing 
constraints is to "broaden financing channels" and "optimize internal control".According to the 
two factor theory, at present, there are great differences between enterprise owners and 
ordinary employees in terms of wealth distribution and salary rules. There is a huge income 
gap between employees, namely labor investors, and shareholders, namely capital investors. 
Therefore, if enterprises want to be bigger and stronger continuously, they must pay attention 
to the demands of ordinary employees, and the implementation of employee stock ownership 
plan can alleviate this contradiction. On the one hand, when employees have the opportunity to 
share the operating results of the enterprise with the owner, they will work harder; On the 
other hand, there is stronger stickiness between employees and enterprises, which is a 
community of interests with a common destiny. When an enterprise encounters a development 
bottleneck or is in a period of rapid development, it can raise more funds through the employee 
stock ownership plan, and the enterprise can survive the difficulties or strive for greater market 
share. After the implementation of the employee stock ownership plan, employees can 
participate in the governance of listed companies, supervise the work of the management 
upward and other employees downward, which makes the control environment of the 
enterprise run better. In other words, the implementation of employee stock ownership plan 
can alleviate the degree of financing constraints, and then the weaker the degree of information 
asymmetry, the quality of internal control of the enterprise will be improved accordingly. 
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Based on the above analysis, the following assumptions are put forward: 
H3: the implementation of employee stock ownership plan can promote the quality of internal 
control by alleviating financing constraints, that is, financing constraints have an intermediary 
effect on the impact of employee stock ownership plan on internal control. 

3. Research Design 

3.1. Samples and Data Sources 
This paper takes the A-share listed companies in Shanghai and Shenzhen stock markets from 
2016 to 2020 as the research sample, and selects the sample data according to the following 
criteria: 
(1) Eliminate the samples of financial listed companies; 
(2) Eliminate the samples of St, * ST and listed companies about to be delisted; 
(3) Eliminate the samples with missing values of relevant indicators. 
Finally, 645 sub samples and 14720 full samples were obtained. Among them, ICQ data is from 
DIB database, ESOP data is from wind database, and other data is from CSMAR database. The 
software used for data processing is excel 2016 and stata16. In order to reduce the influence of 
extreme values on the results, all continuous variables in this paper are subject to 1% tailing 
before and after. 

3.2. Variable Definition 
3.2.1. Explained Variable 
(1) Internal control quality (ICQ). Based on the practice of Liu Hao et al. (2015) [12], this paper 
uses "Dibo·internal control index of Chinese listed companies" to measure the quality of 
internal control. The higher the score, the higher the quality of the enterprise's internal control. 
In order to make the regression coefficient of internal control more appropriate, this paper 
divides the internal control index (ICQ) by 1000. 
(2) Financing constraints (FC). Referring to the method of Ju Xiaosheng et al. (2013) [13], this 
paper uses SA index to measure financing constraints. 
 

Age0.040Size0.043Size0.737SA 2                                           (1) 

 
Among them, size is the natural logarithm of the total asset scale of the enterprise, and age is 
the age of the enterprise. The smaller the SA index, the greater the financing constraints faced 
by enterprises. 
3.2.2. Explanatory Variables 
Employee stock ownership plan (ESOP). Based on the announcement date of the general 
meeting of shareholders of the employee stock ownership plan, this paper determines whether 
to implement the employee stock ownership plan this year. At the same time, eliminate the 
sample of the board of directors' plan, stop the implementation and fail to pass the general 
meeting of shareholders. If the employee stock ownership plan is implemented in this year, its 
value is 1, otherwise it is 0. 
3.2.3. Control Variables 
Referring to the existing literature, the control variables of this paper include company size, 
asset liability ratio (Lev), profitability (ROA), operating income growth rate (growth), 
independent director ratio (indep), cash flow ratio (cashflow), shareholding ratio of the largest 
shareholder (Top1), shareholding ratio of institutional investors (Inst), model control industry 
(indcd) and year. See Table 1 for specific variable definitions. 
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Table 1. Definition of Variables 

Variable Type Variable Name Variable 
Symbol 

Variable Definition 

Explained 
Variable 

Internal Controls ICQ Dibo internal control index / 1000 
Financing 

Constraints FC SA index 

Explanatory 
Variable 

Employee Stock 
Ownership Plan 

ESOP 

Take 1 for the implementation of the employee 
stock ownership plan disclosed by the general 

meeting of shareholders in the current year, 
otherwise take 0 

Control 
Variable 

Company Size SIZE LN(size) 
Asset Liability Ratio LEV Total liabilities / total assets 

Profitability ROA Net profit / total assets 

Growth rate of 
operating revenue 

Growth 
(operating income of the current year - operating 
income of the previous year) / operating income 

of the previous year 
Proportion of 
Independent 

Directors 
Indep Number of independent directors / number of 

directors 

Cash Flow Ratio Cashflow Net cash flow from operating activities / total 
assets 

Shareholding Ratio 
of the Largest 
Shareholder 

TOP1 
Number of shares held by the largest shareholder 

/ total shares 

Shareholding Ratio 
of Institutional 

Investors 
INST Total shares held by institutional investors / 

circulating share capital 

Industry Indcd China Securities Regulatory Commission 2012 
industry classification, set dummy variables 

Year Year Annual dummy variable 

3.3. Model Design 
In order to test the hypothesis of this paper, OLS regression analysis is used to establish the 
following model: 
Verify the model of hypothesis 1: 
 

  



tititititi

titititititi

YearIndSTITopCashflowI

GrowthROALEVSIZEESOPICQ
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            (2) 

 
Verify the model of hypothesis 2: 
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Verify the model of hypothesis 3: 
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         (4) 

4. Empirical Results and Analysis 

4.1. Descriptive Statistical Analysis 
Descriptive statistical analysis includes the number of samples, mean value, standard deviation, 
minimum value, maximum value and other indicators. The descriptive statistical results are 
shown in Table 2: 
 

Table 2. Descriptive Statistics 
VARIABLES N MEAN SD MIN MAX 
ICQ 14,720 0.629 0.139 0 0.805 
FC 14,720 -3.855 0.235 -4.433 -3.193 
ESOP 14,720 0.0438 0.205 0 1 
SIZE 14,720 22.37 1.302 20.07 26.36 
LEV 14,720 0.419 0.195 0.0639 0.868 
ROA 14,720 0.0374 0.0627 -0.274 0.195 
Growth 14,720 0.384 0.907 -0.639 6.322 
Indep 14,720 0.378 0.0539 0.333 0.571 
Cashflow 14,720 0.0524 0.0654 -0.136 0.244 
TOP1 14,720 0.335 0.145 0.0845 0.727 
INST 14,720 0.394 0.234 0.000526 0.883 

 
Table 2 presents the descriptive statistics of the main variables. From the data results, the 
average value of internal control (ICQ) data is 0.629, the maximum value is 0.805 and the 
minimum value is 0, which indicates that there are great differences in the quality level of 
internal control of Listed Companies in China. The average value of financing constraints (FC) 
data is -3.855, the maximum value is -3.193, and the minimum value is -4.433, which indicates 
that the overall financing constraints of enterprises are relatively concentrated in the current 
market environment. Employee stock ownership plan (ESOP) is a dummy variable with an 
average value of 0.0438, that is, 4.38% of the company's annual samples have implemented 
ESOP. This shows that most listed companies are in a wait-and-see state to implement the 
employee stock ownership plan, and the normalization of employee stock ownership needs to 
be further promoted. 

4.2. Correlation Analysis 
Before the correlation analysis, the multicollinearity test should be carried out for the variables. 
It is found that the average Vif test value is 3.23, but it is generally believed that Vif is less than 
10. Therefore, the problem of multicollinearity can be ignored in this study. 
From the data results, the correlation coefficient between ESOP and internal control quality 
(ICQ) is 0.043, which is significant at the level of 1%, indicating that there is a significant 
positive correlation between ESOP and internal control, which preliminarily verifies H1; The 
correlation coefficient between ESOP and financing constraint (FC) is 0.042, which is significant 
at the level of 1%, indicating that ESOP can alleviate financing constraint, which preliminarily 
verifies H2. Finally, the influence of intermediary variable financing constraint level (FC) on 
internal control (ICQ) is significant at the level of 1%. Combined with H1 and H2, H3 is 
preliminarily verified. 
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4.3. Regression Analysis 
Table 3. Regression Results 

VARIABLES 
(1) (2) (3) 
ICQ WW ICQ 

FC   0.043*** 
   (8.90) 

ESOP 0.018*** 0.032*** 0.016*** 
 (3.36) (3.57) (3.10) 

SIZE 0.018*** 0.031*** 0.017*** 
 (15.78) (16.04) (14.52) 

LEV -0.066*** -0.068*** -0.063*** 
 (-8.94) (-5.39) (-8.56) 

ROA 0.570*** -0.018 0.571*** 
 (28.21) (-0.54) (28.33) 

Growth -0.004*** -0.002 -0.004*** 
 (-3.45) (-0.81) (-3.40) 

Indep 0.037* 0.258*** 0.026 
 (1.83) (7.51) (1.28) 

Cashflow -0.036* 0.012 -0.036** 
 (-1.93) (0.38) (-1.96) 

TOP1 0.068*** 0.194*** 0.060*** 
 (8.13) (13.60) (7.11) 

INST -0.011* -0.107*** -0.006 
 (-1.90) (-10.92) (-1.09) 

Year YES YES YES 
Indcd YES YES YES 

Constant 0.184*** -4.606*** 0.383*** 
 (6.96) (-102.61) (11.07) 

Observations 14,720 14,720 14,720 
R-squared 0.118 0.104 0.122 

r2_a 0.116 0.102 0.120 
F 59.36 51.51 60.25 

Note: () is t value; *** is p<0.01, **is p<0.05, * is p<0.1. 
 
Table 3 shows the results of the regression analysis. Item (2) is listed as the regression result 
of the employee stock ownership plan on the current internal control. The coefficient of variable 
ESOP is 0.018, which is significantly positive at the level of 1%, indicating that the 
implementation of employee stock ownership plan significantly improves the quality of 
enterprise internal control. Hypothesis 1 is proved. Item (3) is listed as the regression result of 
the employee stock ownership plan on the current financing constraint level. The coefficient of 
variable ESOP is 0.032, which is significantly positive at the level of 1%, indicating that the 
implementation of ESOP significantly alleviates the financing constraints. Hypothesis 2 is 
proved. The variable FC coefficient in column (4) is 0.043, which is significantly positive at the 
level of 1%, and the variable ESOP coefficient is 0.016, which is significantly positive at the level 
of 1%, and 0.016 is less than the variable ESOP coefficient of 0.018 in column (2). After Sobel 
test, the Sobel Z value is 3.801, which is significant at the level of 1%, which indicates that there 
is a partial intermediary effect of financing constraints between ESOP and internal control. 
Hypothesis 3 is proved. 
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5. Robustness Test 

5.1. Bootstrap Mediated Effect Test 
In order to make the intermediary effect test more robust, this paper takes the financing 
constraint as the intermediary variable for bootstrap test, sets the sampling times as 1000, and 
the test results are shown in Table 4. It can be seen that the 95% confidence interval does not 
contain 0, and the coefficient product is significantly not 0. Therefore, the conclusion is the same 
as that obtained by stepwise regression, and the conclusion is still robust. 
 

Table 4. Bootstrap Mediation Effect Test 
 95% confidence interval 

_bs_1 

N 0.000869 0.0025094 
P 0.000957 0.0025521 

BC 0.0009751 0.0025812 
BCa 0.0009751 0.0025812 

_bs_2 

N 0.0102712 0.0232301 
P 0.0098709 0.0231489 

BC 0.0093886 0.0227838 
BCa 0.0089939 0.022572 

5.2. Replace Intermediary Variable Indicator 
Table 5. Regression Results 

VARIABLES 
(1) (2) (3) 

ICQ WW ICQ 
WW   -0.753*** 

   (-18.70) 
ESOP 0.018*** -0.003** 0.015** 

 (2.91) (-2.18) (2.57) 
SIZE 0.019*** -0.049*** -0.018*** 

 (13.87) (-153.94) (-7.62) 
LEV -0.072*** 0.012*** -0.063*** 

 (-7.97) (5.79) (-7.04) 
ROA 0.619*** -0.250*** 0.430*** 

 (24.30) (-41.75) (15.94) 
Growth -0.005*** -0.005*** -0.009*** 

 (-3.27) (-16.85) (-6.27) 
Indep 0.022 0.006 0.027 

 (0.94) (1.09) (1.16) 
Cashflow -0.033 -0.087*** -0.099*** 

 (-1.49) (-16.56) (-4.44) 
TOP1 0.049*** -0.014*** 0.038*** 

 (4.83) (-5.86) (3.85) 
INST -0.003 0.010*** 0.005 

 (-0.39) (6.00) (0.68) 
Year YES YES YES 

Indcd YES YES YES 
Constant 0.176*** 0.082*** 0.238*** 

 (5.79) (11.54) (7.91) 
Observations 10,842 10,842 10,842 

R-squared 0.120 0.813 0.148 
r2_a 0.117 0.813 0.145 

F 44.68 1425 55.05 

Note: () is t value; *** is p<0.01, **is p<0.05, * is p<0.1. 
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In order to more comprehensively and objectively measure the level of financing constraints, 
this paper uses the research methods of whited and Wu (2006)[15] for reference, and selects 
six variables to construct the WW index: cash flow to total assets ratio (CF), cash dividend 
payment dummy variable (divpos), long-term debt to assets ratio (Lev), natural pair of total 
assets (size), industry average sales growth rate (ISG), sales revenue growth rate (SG): 
 

SG0.035ISG0.102Size0.044Lev0.021DivPos0.062CF0.091WW     (5) 
 
Contrary to the SA index, the larger the WW index, the higher the financing constraints faced 
by listed companies. 
Firstly, multiple collinearity test was carried out on the variables, and the average Vif test value 
was 3.20, less than 10. The specific regression results are shown in Table 5. Among them, the 
index coefficient of employee stock ownership in column (2) is 0.018, which is positive and 
significant; (3) The index coefficient of employee stock ownership is -0.003, which is 
significantly negative. The variable FC coefficient in column (4) is -0.753, which is significantly 
negative at the level of 1%, and the variable ESOP coefficient is 0.015, which is significantly 
positive at the level of 5%, and 0.015 is less than the variable ESOP coefficient 0.018 in column 
(2). After Sobel test, the Sobel Z value is 2.105, which is significant at the level of 5%. The result 
supports hypothesis 3. Therefore, after changing the measurement indicators of intermediary 
variables, the regression results are still robust. 

6. Conclusions and Recommendations 

6.1. Conclusions 
Taking the A-share listed companies in Shanghai and Shenzhen stock markets in China from 
2016 to 2020 as the research sample, this paper studies the impact of employee stock 
ownership plan on the quality of enterprise internal control, and empirically tests some 
intermediary effects of financing constraints. Its operating mechanism is to "broaden financing 
channels" and "optimize internal control". The stronger the implementation of the employee 
stock ownership plan, the weaker the degree of financing constraints, and then the weaker the 
degree of information asymmetry, and the higher the quality of the enterprise's internal control. 

6.2. Recommendations 
According to the previous research, the following suggestions are summarized: from the 
government level, on the one hand, more enterprises should be encouraged to implement ESOP, 
such as giving certain financial subsidies to enterprises implementing ESOP; On the other hand, 
we should strengthen supervision and management to make the employee stock ownership 
plan achieve the expected results. From the perspective of enterprises, ESOP can be properly 
implemented. On the one hand, it can encourage employees to work hard; On the other hand, it 
causes substantial supervision pressure on the management, inhibits its self-interest behavior 
and speculation, and optimizes the company's governance structure and internal control 
system. In addition, the implementation of employee stock ownership plan can send a positive 
signal to the market. While helping enterprises alleviate financing constraints, it can also 
increase enterprise investment and create more economic benefits for enterprise owners. 



Volume 3 Issue 5, 2022 

DOI: 10.6981/FEM.202205_3(5).0021 

160 

Frontiers in Economics and Management 

ISSN: 2692-7608 

Acknowledgments 

This work was financially supported by Graduate research and innovation fund project of Anhui 
University of Finance and Economics:" Research on the Impact of Employee Stock Ownership 
on Enterprise Performance from the Perspective of Internal Control" (ACYC2020388). 

References 

[1] SHEN Hong-bo, KOU Hong, ZHANG Chuan: An Empirical Study of Financial Development,Financing 
Constraints and Corporate Investment, China's industrial economy, Vol. 267 (2010) NO.6, p.55-64. 

[2] Babenko I, Lemmon M, Tserlukevich Y: Employee stock options and investment, The Journal of 
Finance, Vol. 66 (2011) NO.3, p.981-1009. 

[3] Chang X, Fu K, Low A,et al. Non-executive employee stock options and corporate innovation, Journal 
of Financial Economics, Vol. 115 (2015) NO.1, p.168-188. 

[4] PEI Ya-zhou: Choice of Approaches to ESOPs’Participation in Corporate Governance of Public 
Companies, Hebei academic journal, Vol. 35 (2015) NO.1, p.197-200. 

[5] Kruse D, Blasi J R: Shared capitalism at work:employee ownership,profit and gain sharing,and 
broad-based stock options (University of Chicago Press,Chicago 2010). 

[6] PATERSON T A, WELBOURNE T M: I am therefore I own: implications of organization-based identity 
for employee stock ownership, Human Resource Management, Vol. 59 (2020) NO.2, p.175-183. 

[7] Aggarwal, R.and Samwick, A: Empire-builders and Shirkers:Investment, Firm Performance,and 
Managerial Incentives, Journal of Corporate Finance, Vol. 12 (1999) NO.3, p.489-515. 

[8] LV Changjiang, Zheng Huilian, Yan Mingzhu, Xu Jingjing: Design of equity incentive system of listed 
companies: incentive or welfare?, Management world, (2009) No.9, p.133-147. 

[9] Rousseau D.M.: Shperling Z.Pieces of the Action:Ownership and the Changing Employment 
Relationship, The Academy of Management Review, Vol. 28 (2003) No.4, p.553-570. 

[10] ZHANG Weidong, LUO Guomin, TAO Yuanyuan: Research on Shareholder's Wealth Effect of 
Employee Stock Option Plan in Listed Companies: Evidence from China's Stock Market, Journal of 
Beijing Industrial and Commercial University (SOCIAL SCIENCE EDITION).Vol. 31 (2016) No.2, 
p.61-70. 

[11] SUN Ji, ZHANG Wang-jun, ZHOU Yi: A Study of the Implementation Intention of the Employee Stock 
Ownership Plan and Its Effects, Contemporary finance and Economics, (2017) No.9, p.45-58. 

[12] Liu Hao, Xu Nan, Shi Shuhui:The "double-edged sword" function of internal control -- a study based 
on budget execution and budget slack, Managing the world (2015) No.12, p.130-145. 

[13] Ju Xiaosheng, Dic Lo, Yu Yihua: Financing Constraints,Working Capital Management and the 
Persistence of Firm Innovation, economic research, (2013) No.1, p.5-17. 

[14] Lian Yujun, Liao Junping: How to test the coefficient difference between groups after grouping 
regression?, Journal of Zhengzhou Institute of Aeronautical Industry Management, Vol. 35 (2017) 
No.6, p.97-109. 

[15] WHITED T M, WU G: Financial constraints risk, The Review of Financial Studies, Vol. 19 (2006) No.2, 
p.531-559. 

 


