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Abstract

The separation of ownership, management rights and legal person
property rights in modern enterprises leads to the problem of principal-
agent. The unique double agency problem of state-owned listed companies
in China, that is, government officials acting as investors and state-owned
enterprise managers acting on behalf of the government to exercise
management rights, makes their own agency problems more obvious. The
promulgation and implementation of the "Trial Measures for Implementing
Equity Incentives for State-controlled Listed Companies (Domestic)" has
played an important role in solving the problem of entrustment and agency
and ensuring the stable and long-term development of state-controlled
listed companies. However, due to the long-term implementation of the
salary and bonus-based compensation model in China's state-owned listed
companies, the implementation of equity incentives started late, and the
external market environment and related legal policies are still in the
process of continuous improvement, which makes the implementation of
equity incentives relatively late. Some state-controlled listed companies
have not achieved very satisfactory results in the exploration of the equity
incentive system. Therefore, how to formulate a set of equity incentive
plans suitable for state-controlled listed companies to ensure the
preservation and appreciation of state-owned assets is particularly critical.

This paper selects Gansu Consulting, the first company that



SEJHI K5 MBA S0 180 H A AR v A P B STt R B 7T

implements equity incentive plan in a provincial state-owned listed
company in Gansu Province as the case study object, firstly introduces the
research background and research significance of equity incentive, and
then through the reading of equity incentive related literature, This paper
sorts out and summarizes the research views of domestic and foreign
scholars on the influencing factors and implementation effects of equity
incentives at this stage. Then this paper expounds the relevant theories of
equity incentives and analyzes the implementation motivation and
influencing factors of equity incentives in state-controlled listed companies,
and then introduces the evaluation criteria for the implementation effect of
equity incentives. Then, this paper makes a detailed description of the
content and implementation process of the equity incentive plan of Gansu
Engineering Consulting Group. Finally, according to the evaluation criteria
of the implementation effect of equity incentives, this paper conducts a
horizontal and vertical comparative analysis on the implementation effect
of equity incentives of Gansu Engineering Consulting Group from the
aspects of managerial behavior, company performance and stock price.
According to the results of the case analysis of Gansu Engineering
Consulting Group's equity incentive, this paper believes that the Gansu
Engineering Consulting Group's equity incentive plan still have space to
improve. Although the implementation of the company's equity incentives

has reduced the short-sighted behavior of managers to a certain extent, it
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has brought about a steady rise in net profit and a short-term rise in stock
prices. However, there are still some shortcomings in reducing the short-
sighted behavior of managers' financing and investment, improving the
quality of earnings and driving the continuous rise of stock prices.
Investigating the reasons, this paper believes that it can be mainly
attributed to the following three points: the supervision mechanism of
equity incentives is not perfect, the corporate governance structure is not
yet reasonable, and the design of performance appraisal indicators is not
perfect. Aiming at the shortcomings in the implementation of the equity
incentive plan of Gansu Engineering Consulting Group, this paper puts
forward the following three suggestions for improvement: improve the
effective supervision mechanism of equity incentive implementation,
optimize the company's governance structure, and build a diversified

performance indicator system.

Keywords: Equity incentive; Effect evaluation standard; Implementation

Effect
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GURGE L B B L TAF Hbs, TARRBCRZ R A mlinE, DLl X
ZREAI > F ARG H BRI SEBLEAS R 1 ST H AR B SEDUE 1 5% ok HR
NI TE VAL A ZE A HE: PRI B S ol B, JRRRZE 2
MM AR TARS VA RO4E R 45 Wbt R SAF Al et 2l
HAor. REFRNES . £26 B4 REFMIIT 55 TAERE VPG 1 4EZ 4.
PEAS BRI SO 1 B R AT B8 BE I AIE I 7, 0 75 BES A RO BEATEURD T &
TFJE AR, Wihxt g B e T b e 2 il Iihx 5o 5 B R4 IR
PMERESTS BUBTRES T VAIBBMARE JI55; EVPAIYIE, AR TR EORANE (|
FEEOREIH B I EIHSS) S TAFRERR, M5B EN2milGE, KRG
BANIHL — A 10 700 WARA N BN J& A2 A R 28 ™ H S il et iR
N FIERRE R G, B AR B AT, A5 A, HAER
THHE B

3.2.2 HRIIE &R E BRI MR 75 RESCHE

(1) >l e il vl fa i

2019 £ 9 H 26 H, AFF-CHEEHFSELRSWHFGEL 7 CTHR
TAREGWAER] 2019 BRI ER EREUII THRI (BE50) SAMEDHIERD) . CGRT<CHM
TAREE LR 2019 5= PR R SR IRl v R St =5 4% 8 B A MO IR D (R THR
THBR K RIEF 2PN F A T RIS B RED), FH, A7
e g 2 B DY o WU B IR SR I A U R R Ul 0 B A Bk AT
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W%, A FVSLEFE AR RR R T AR

2019 429 F 29 H, Hil A& WA FLEH 5 7 Wk FxHsushxs &4 kT
T AR, AWKEYE 2019 429 A 29 HE2Z 2019 47 10 A 10 Hik, 7EARY
8], Awl e N J7BEURRS SAIE 5 AR USRI AR AU G e e
XFEURTHRISE TR 44 AT 1 W R, IR T 2019 4 10 16 HAE BB
P e (MK T AT 2019 AR R B BURl v B IR T Ul 5 4 5
(KA ZRIEBLYE I KA AR L) .

2019 45 10 H 16 H, 2 "B AR H N8 A %5k £ B R
N N RBURT A 58 7 B B 2 0 o BT R BUR I B 28 00 T i AR i
BB A PR 2 =) St B BURRh TH R ), A T2 H ke CHR L& W
SR A PR A T T 2019 47 BR i) 1 I Sl T RIER A5 48 BUR I B2 = ib = 1
o

2019 4£ 10 H 18 H, 7] 2019 4F5 LXK IGI I AR K S #H BOHEL T (T
CHIRN TS W] 2019 4 BREIE B WU vF &I (FE50) S B ). (T
CHR LREE WA 2019 A7 R B SR TR St 25 % 8 BRI ISR )
(R THRUE AR R BBGE T2z Jp B R BEBOEU v RIME S B I ). IET
2019 4F 10 H 19 HHEE 17 (9T 2019 47 FR i) 14 I S W0Umh v Xl P9 %45 B s N 2
B T R LS AR REER B ARG A ).

2019 £ 11 A 11 H, ArZB-LmEFLHE - LRSI CERFSH K
SUWHBCEE T (O T U 2019 42 PR B SEEUR T RIA S F AL ) Of
TRl R AT BRI R R )

2019 £ 11 H 27 H, »~rB-LEEFHE/\RSVEL/EREFLH-LK
SUCHFBOEIE T OCTIHHE 2019 42 PRI S v RIAH DS F AT E ) -

2019 4F 12 A 10 H, ARIIETE (T 2019 45 R B ZZ BRI & )iz ¥
PRV B B AL e AR ), AFIEL 6.12 Ju/Mm 786 AN RI% T
1080. 0473 J3 i PR 1 B 52 2 58 O I

2020 7 H 17T H, AnFE-LmEFSE HRSWAS - CERESS -
W BURN T (T Ut 5452 19053 BRI R 32 IR
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R WHVCEE T T TREE MR G452 T 2019 A BORGHURY TR Tt B PR A
PV PR ST HINE R

2020 4 9 H 24 H, AREE CHl TREGREFKT 2019 R
KRB R b PR S i e U A5 ), ARIBL 6. 12 Jo/E1A) 105 44 3Uhx G4% 7
60. 95 3 T EA PR A4 5 L 58 BRI

2021 8 H 31 H, Arf-tEEFLSFE - FURSWN. BtEkFEas
TR 43 B BGE I OG0 R B4 350 7 O RIS AE 1) oA A ok PR 5 1) B 1)
JEEEBIEED, 2019 AFEIRBERIXT b 12 AR NJE B EER, 128 (2019 4ERR
it PR B SRR TR ARG SR A R LA T0A% 6. 12 Jo/ bR 2/ Be 4L s 0. 2
TG/ BA% 5. 92 J0/ It He T 3RAZ AR i A AR AR R B U BR ab 12k JE S 3k0 13. 8148 J5 ik
BEAT (B V5

2021 4 9 H 16 H, 2021 58— I I AR R 23 85 30 7 O T4l RIgTE
B 53 TR BZAE A fR ok PR T R PR R B2 IR, A BEER T CHOR LR %
R 1 OC T [R1 DAY 5 31 0 R o e S T % A Rl e (B AN A 25 ) o

2021 12 H 6 H, ARZE-LEEFRE TRl BLmhiFEai
TR WEBGEE T (OGT 2019 F BB VRIE AR T 5 A il R R
fRBRBR B A BRI, ARSI EF R R T BRI, s
BT RZIE R R TR ..

(2) 2019 4R B TR E U T 55— AN B S AR B IR A 2% 4 st A

MR AT (2019 AR FREE R SRR, SRR G T R I A S
THEALTERZ HEE AT A8, S F] 2019 4 FREIE R S0l v X
IR THE—MERIRET 2021 4 12 A 9 H 182, 7] i bR IR &1 Ll A
33%. FARSISE Rk 3.5 Fiw:

3.5 HN IR &R BAUEURTHRI S — MR IR & I se it gy R

EALF EZ PR U HbrE | SPrsesiE | —&iE
ENT N5 =9. 31% 38. 46% £
2020 F R A =0. 65 TG 0.83 Jt &
FEN SN HE N =90% 96. 85% v
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RYEHR 3.5 HRARIIAR IR, A H N TREEHEER] 2019 5 R FIVE B3
St R B RIZ TR ARERIRE I, AR LSRR S Y D 5E R, AR
B A% ZR I Ol e« AE R LA NHBZIRE, A3 21 A 3E0x R4 A
JE BRI HR, AR AR R BTRE 2 AU RAE 1 R T IR R S — A
BRI NGO AE B 56 SRR IR 261, Horb 1 BB B A RN G
B, 5 1 BN RERZERNAGH . RibZ A, Ha 763 AU R A
BUIE A RIYIER] T R LA L, 75 G A Ul TR RE 1R A B3k R P e 230355 2
a2, ATl AHAE AR R 5 5 HADS B AR S 2 o
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4 B R TIEE A5 E BRAUMED SSHESUR IR 55 4

AT WNEBFATN Akt BEROHE =T T H i TR A A
P SR R BEAT VR o RN, AFIEH 7R BE . s, TR RHE L
BON G, 3R b B A R AT A T v A [ SR B S RUR

4.1 EREITARTEROBRS I

Ay, R WE BB IR BEAAT Nt EEE M EMAT Aot EH
HLE AT N T =D RGFSRH R LRE & SR BB R e Js b
B R AL T T PRI OCR

4.1.1 EEERFEMIT RO

FER D BEGIE SN RAAT N5 T, AUl Se it e, B EE 25 I A ET
BRI, $ESR A F IR SE S ST X T HON TREE EERIR UL, £ BRIV RSN
PRSI ARE . T BT IARMIT I, 5 RORME 5 AU . RREERIIT R
BNTTH, B EERE R ARV A . IR THHENIRLE , WEA ST & 5%
ALK BIFR DT AT B, AT G AR BB TE AR S . e
T G AR B H R TR AR B BT AN o 37 KA Ml 55 S )5 T
R Bt 1 ZER IO TREE L 35 M . T BB e85, Wi LA e B i K%
KA B H R TR B AR AE S KRB 55 U 5 T R 54T 9

# 4.1 WA ITBREAEEIRESN FRRR K E

A 2019 4F 2020 4F 2021 4F
W ~1.77% -3.22% 28. 65%
Hik 22 18. 26% 0. 32% 68. 63%
i -2. 82% 2. 7% 14. 43%
FIME 4. 56% -0. 07% 37. 24%
H -12.91% -29. 16% 10. 64%

GORBRIE: HE. Wb, thikge. SR RHE R B
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ERW LG KE—E N UE, T T e 40 F 0 PH5ME, 2021 4 HR T
P WAR I T 3 KA iy BT, O KA IR K
ARAE LA E A3 HT, A ST H A TR 5 1 5 I AE St Bl 11Xl 2 5 e TR Bt
PRI T — B R BT R AR A B 0 BBt A B 48 i g
RARNEER] T —E EH, (HIX A 75 35 AR S A 1R e
FEGI M 58 TC I B8 77 J7 I J5 AR SOREH i TR 5 0 4R 1 [ 5E 937 1 KA
DU T840 AT 1 XS AT
4.2 W TEB AR RFESX FEE R HKE

| 2019 4F 2020 4F 2021 4F
BT 7.57% 7. 59% 46%
iK% 17. 64% ~4. 61% -5. 23%
HAHE -0. 88% ~4. 41% -8.32%
FIME 8. 11% —0. 48% 10. 82%
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LiA DL BT B BT, B TR 4R A B TR I KR R A N R Kk
b 55 AR 7 TSI B35 BRI . P DL, R TR 5 g 42 BSOS i SE it I
BT RSB D F AR

4.1.2 EEEMFTEMIT RO
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RATEHIN TR S B G Gt ah BRI, AT =5 B A il e 75 X 6 21 5 ok
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4.3 B TEEHERRESN P RPTE AN R

AT 2019 4 2020 4F 2021 4F
BB 18. 28% 22. 42% 24. 39%
Hhik 2 8. 64% 11. 99% 6. 68%
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R 44 R TRESAEE KT FamEL
A IS Hh H% i

e TEE T aGeR B AGeR s/ e KIS
2019 50. 64% 46. 44% 88. 53% 11.47%
2020 52. 96% 44. 7% 91. 2% 8. 8%
2021 46. 38% 41. 58% 89. 6% 8. 26%

BORRIE: HEl. BERRE. hikge. A RHE IR A R

SR 4. 4 R, BLRUR AT )=, HR ARG 4R J B8 S5 28— EL7E 45%
ENES, B RERL, TSN TR AR £ F a6,
Hsh G e sy, KIAET G I LLBIAE 10% /247

CA_EFfrid R W, H i R 5 0 £ 11 ) B 2 X T 401 55l B R S5 AT A 0 4
IEANE, LERRTT SRS T3 BN IR o BTBL, HO TRE S 5 BUBBCHURh ¥ 58 it I
BT RS 2D R B8 R AL A

4.1. 3 EEEZLERMITRSH

FEY D A S S AT T T, IR SR )5, & B E S ABT K a
B, SRR AF T AR, AR SCR Y E SN SR i 4 5 RS
EHEIESINKEAR B BTN, BE A m KA Hbs, XA PUE
AR RAT R JEAh, EEEERRTI AT G AR, REEBRS, AN
B B S IE RCR T TN AT

(1) BN K AR

# 4.5 R TREHER RSN FE LB KE

N 2019 4F 2020 4F 2021 4F
BB 38. 7% 19. 45% 8. 81%
k% 13. 87% -3.11% 10. 6%
i -15. 12% ~7. 84% -6.91%
SEHME 12. 48% 2.83% 4.17%
ERASE 1. 11% 16.01% 4. 09%

GORRRIE: T, Wb, thikge. SRR R B

34



SEJHI K5 MBA S0 180 H A AR v A P B STt R B 7T

18.00%

16.01%

16.00%

14.00% 12.48%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%

0.00%
2019 2020 2021

—— Al —e—EEXTFIME
B 4.4 HEWEWRABKRERZSNFEWRAE KR F5E
R A5 L A4 Jeon T HR TR S WA R R340 T4E 2019 4 2 2021 4
B RV EV NI K A i 100 . M2 BRI, HOR LR AR A s i NI K
fE 2019 fE& 2021 FABKBEEN, Lot FER Tz a X Bk 55317 R
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JB AR F A R B AR R T I 800 v T 4 o5 A 207 TR B URh A F 1
R T RAS MBS G K
(2) EDVFEAR A 1 5
&K 4.6 TN TESHERKZFNFEWREE

AT 2019 4¢ 2020 4F 2021 4F
BT 5E 19. 94% 19. 01% 18. 26%
Hk % 15. 32% 7.22% 7. 07%
HAF} 14. 72% 9.51% 11. 9%
SEH4E 16. 66% 11.91% 12. 41%
H&#h 17. 47% 14. 79% 14. 76%
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)R ED VA 2R A L . SRR AR, HIN AR S & B S B 5, &l
FE R 55550 T AR5, I BG4 & T340 T, HIbRi T
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B, AT L 35 260 T BURV T
(3) W EIENCE

R 4.7 HRTREEWEELZSN P LB ARER

A 2019 4F 2020 4F 2021 4F
WA 0.39 0.41 0.38
Wik 0.5 0. 45 0.51
TR} 0. 47 0.4 0.35
FHME 0. 45 0. 42 0.41
i 0.55 0. 68 0. 64
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Tk~ ak S £ BRGNS A TSI, R R R RE 4R bR AT
BRI G A AR, MBI RE S 0 B M 2 M B 20 B R 7 TR e Bk H 4wk 5
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4.9 HR TREEWERKFESN FIBCEEE% 3 i R
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BERF 52 12. 28% 13. 34% 12. 7%
Wik % 9. 7% 4. 51% 5. 14%
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4.2.2 BRIRESHh
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B AR R bR 25 S K5 A 8 =) 1 28R o 2
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