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Abstract

Family enterprise refers to the private enterprise whose capital or
shares are mainly controlled by a family, and most family members take
the main leadership positions of the enterprise. During more than 40 years
of reform and opening up in our country, family firm, as an important force
promoting the economic development of our country, has entered a mature
period with the development of The Times. At this time, the limitations of
traditional family management gradually came to light, such as over-
centralization, obsolete ideas, and the ability of family members not
keeping pace with The Times. Nowadays, most family enterprises in our
country are facing the situation of power handover between two
generations, so there are advantages and disadvantages of continuing to
maintain "family" and carrying out "de-family". Equity incentive, as a
long-term incentive mechanism, is an important tool for "de-family" of
family enterprises, which is conducive to avoiding the problems caused by
principal-agent costs.

Using the case study method, this paper selects Zhongshun Jierou,
which implements the "de-family" strategy, as the research object, and
Zhongshun Jierou, a leading enterprise in the household paper industry, as
the research object to study the implementation effect of equity incentive
under the background of "de-family", which is representative to a certain
extent, and can provide certain reference opinions for the future
implementation of "de-family" family enterprises. From the perspective of
principal-agent theory, this paper focuses on the idea that the
implementation of equity incentive is to reduce agency costs. Based on the
two-factor theory and the enterprise life cycle theory, this paper analyzes
the three equity incentive schemes in terms of market response, economic

added value, traditional financial performance and non-traditional financial
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performance. In this paper, the effectiveness of the equity incentive plan of
Zhongshun Jierou is analyzed, and the implementation effect of the equity
incentive plan in the process of "de-family" is summarized. In the process
of studying and analyzing the implementation of the equity incentive plan
of Zhongshun Jierou, the existing problems in the process of "de-family"
of Zhongshun Jierou were also found, such as relatively single incentive
indicators, unreasonable conditions for unlocking restricted shares, etc.
Therefore, this paper proposed corresponding solutions to the problems in
the process of equity incentive of Zhongshun Jierou found above for

reference.

Key words: equity incentive; defamily-alization; agency cost,;

implementation effect
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2015/9/30 -10 0.003853 0.005075
2015/10/8 -9 0.040696 0.049789
2015/10/9 -8 0.013994 0.017383
2015/10/12 -7 0.039958 0.048893
2015/10/13 -6 0.007368 0.009342
2015/10/14 -5 -0.012738 -0.015058
2015/10/15 -4 0.030079 0.036903
2015/10/16 -3 0.012953 0.016120
2015/10/19 -2 0.001422 0.002126
2015/10/20 -1 0.018090 0.022354
2015/10/21 0 -0.058730 -0.070874
2015/10/22 1 0.035647 0.043661
2015/10/23 2 0.026391 0.032428
2015/10/26 3 0.007266 0.009219
2015/10/27 4 0.006044 0.007735
2015/10/28 5 -0.022458 -0.026855
2015/10/29 6 0.006291 0.008035
2015/10/30 7 -0.001782 -0.001763
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-10 0.005075 -0.050948 -0.056023 -0.056023
-9 0.049789 0.051186 0.001397 -0.054626
-8 0.017383 -0.014252 -0.031634 -0.086261
-7 0.048893 0.046988 -0.001906 -0.088166
-6 0.009342 0.006904 -0.002438 -0.090604
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-4 0.036903 0.040476 0.003573 -0.111973
-3 0.016120 0.077803 0.061683 -0.050289
-2 0.002126 0.059448 0.057322 0.007033
-1 0.022354 -0.019038 -0.041392 -0.034360
0 -0.070874 -0.052094 0.018781 -0.015579
1 0.043661 0.100216 0.056555 0.040976
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3 0.009219 0.011607 0.002389 0.107900
4 0.007735 -0.007061 -0.014796 0.093104
5 -0.026855 -0.042667 -0.015812 0.077292
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8 -0.024949 -0.085570 -0.060621 0.116528
9 -0.001397 -0.061468 -0.060071 0.056457
10 0.064558 0.043011 -0.021547 0.034910
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2018/12/5 -10 -0.003169 -0.002216
2018/12/6 -9 -0.024401 -0.027110
2018/12/7 -8 -0.000149 0.001325
2018/12/10 -7 -0.014098 -0.015030
2018/12/11 -6 0.007940 0.010809
2018/12/12 -5 0.001641 0.003425
2018/12/13 -4 0.014293 0.018258
2018/12/14 -3 -0.022847 -0.025288
2018/12/17 -2 -0.004850 -0.004187
2018/12/18 -1 -0.008208 -0.008124
2018/12/19 0 -0.014824 -0.015882
2018/12/20 1 0.001044 0.002725
2018/12/21 2 -0.011963 -0.012527
2018/12/24 3 0.007491 0.010283
2018/12/25 4 -0.008145 -0.008050
2018/12/26 5 -0.005837 -0.005344
2018/12/27 6 -0.010180 -0.010436
2018/12/28 7 0.003389 0.005473
2019/1/2 8 -0.012503 -0.013160
2019/1/3 9 -0.008368 -0.008312
2019/1/4 10 0.027562 0.033817
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-10 -0.002216 -0.009009 -0.006793 -0.006793
-9 -0.027110 -0.010227 0.016883 0.010090
-8 0.001325 0.021814 0.020489 0.030579
-7 -0.015030 -0.013483 0.001547 0.032126
-6 0.010809 0.003417 -0.007393 0.024733
-5 0.003425 0.003405 -0.000019 0.024714

-4 0.018258 0.022624 0.004366 0.029080
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-3 -0.025288 0.002212 0.027501 0.056581
-2 -0.004187 -0.023179 -0.018992 0.037589
-1 -0.008124 -0.027119 -0.018995 0.018594
0 -0.015882 -0.025552 -0.009670 0.008924
1 0.002725 -0.005959 -0.008684 0.000240
2 -0.012527 0.009592 0.022119 0.022359
3 0.010283 0.049881 0.039599 0.061957
4 -0.008050 -0.011312 -0.003262 0.058695
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