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Abstract

The Ministry of Finance issued the "Accounting Standards for Enterprises No. 11
— Share-based Payment" on February 15, 2006. It’s the first time to standardize the
accounting treatment of the shares of listed companies to pay in the form of guidelines,
which can reflect the necessity and urgency of the norms of Share-based Payment
accounting treatment to a certain extent. Human resources are the key factors to the
success or failure of a company. It is an important question of how to attract and
retain talents through equity incentives. The Share-based Payment is an important
means of encouraging the management and other core staff incentives as a listed
company, and so has some influence on the performance of listed companies.
Research on Share-based Payment for the performance of listed companies, on the
one hand, it can clear the Share-based Payment importance to the company, on the
other hand, it’s also conducive to the listed companies under the specification of
guidelines and other laws and regulations. The Share-based Payment plan can be
conducted in a norms and scientific way, so as to enhance the corporate performance.
In this paper, we use the method of combining normative and empirical analysis,
select the Share-based Payment for strength and share payout ratio as the shares of
listed companies to pay a substitute variable, payable to the relevant shares in
Shanghai and Shenzhen A-share listed company announced three years 2008-2010
temporary announcement data for the study sample, the study Share—based Payment
for the performance of listed companies. I hope the study can provide empirical
evidence for the effectiveness of the program paid for the shares of listed companies
in China and a theoretical basis for improving the company Share-based Payment
programs to improve the performance of listed companies.

This study can be divided into five parts: The first part is an introduction, which
mainly focuses on the background and the significance of this study, literature review,
research ideas and research methods; the second part is about the theory of the
Share-based Payment and company performance, then, the study concepts are defined
and the chapter will describe the form and characteristics of the Share-based Payment,
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and then sort out the theoretical basis of the Share-based Payment and company
performance relationship, the last of this part is about the mechanism of corporate
performance on Share-based Payment; the third part is about the current situation of
the listed companies Share-based Payment. The study generally describes the status of
listed companies Share-based Payment; The fourth part of this study centers on the
empirical research on the firm performance of Share-based Payment. The paper
selects the data of 2008-2010, China's Shanghai and Shenzhen stock markets between
the two cities listed companies for the study sample, using regression analysis and
statistical tests on the basis of the correlation analysis by the regression model
verification Share-based Payment the impact on the performance of listed companies;
the fifth part of the research is about the findings and policy recommendations.
Through this study, we can found that: Share-based Payment has a positive
impact on the performance of listed companies. However, due to small sample size, as
well as the study time interval affected by financial crisis, causing the Share-based
Payment for the performance of listed companies is not very significant. Different
total amounts and implementations of Share-based Payment have different
performances. Implementation of the Share-based Payment is proportional to the total
company performance, select the basis of equity Share-based Payment the company,
its performance is superior to the Share-based Payment cash-based company.
Moreover, the Share-based Payment plan established by the listed companies in China
is not mature enough. The amount of Share-based Payment is non-standard and the
manner of Share-based Payment is single, so we should improve the corporate
governance structure, at the same time, focus on the development of long-term
Share-based Payment scheme, formulate a reasonable arrangements for the amiount of
vesting conditions and payment of the Share-based Payment, and establish an

appropriate regulatory system to protect Share-based Payment plans.

Keywords: Share-Based Payment; Corporate Performance; Equity Incentive;

Shares Payment
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BMA DR RN RAEE, AL AR SIEE LN E. RIER KRR
Hig, BEROMAHLHERTFEEEN AR R=HHRRINZE, E2HAT
AFAKERREMS S, MED THMEBAREE SLBTHRE, SR REE
BT AMBREMZAFT R, BT ARAGHNRT. REZAFTEER,
T I K M At SO A LA R R BT AR R R U 5 R RIS IO 55, 8 AR
Msgr. AT E B R R BN AER, N{R#E2A R SRR . £ F LU LA,
AR HEE 1.

Hi: BOXAE EHARSRHFEEENEMRKR.

SR TEEAR B AR, TLERAR %A RSA . nigiE
W AEERIATRIR G AT, AR ERTRTLERNZER “RFR” 280
ERER, HEBEEAANRIITERE, RIFTIRRH R A 7RG
R UABEAEMPBG AR “ITIRE” HAANETE, FER
BlRAALEMASERIRD, B2 SN BRI THTIE, 27 AT
HIRERBRT AL . HHARK BT EREREW A AN EREELH
W% 5. ik, ACRHERYE 2

Hy: ARG AR A RS EAR .

(Z) BEAEREHIERR

B ZEWTHORREER, HBBNTREA 734, Kb, 2008 FEAL
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BINE by TR R ML ST

HHA 23 K (HPEEMEMBEE TR SETRHROMA TR, AR
FEFABER, 2009 SRR ATECH 11 K, 2010 E40RAATEY 39 K. &
XRHRBIE X ER E T WIND Bifl$RISIEE . RESSET & RIBT 1503 B LA K&
RHZ.

. REREREREE

(—) ZERE

1. HiERTE

ETHRRE, ALERTEWFEE (OPR) MBEHFE (NPM) FHA
R ESLS Hd, BV AEREA VN ELAEE LR =,
CEREBCVAERENER, RMTEALREEUHEFBEOEAT,
eV EREETLERRFENESD: HEANERLAAASHESHE
BABIRERR, AUBERVE—ERHBNHERARRKESD, KRB
F-THEBATRNERENZ D, REHERAHRZAKTFE. AXRA
OPR #1 NPM MV SR R &, BERTUARM AN MIEE MR, Bkt
KRR ), —ERE LT URK AT MY & SHKF-

2. BEBTE

AU SATIRE (R AFHH/ BRA) ERRBEE, X—FR
BAEL 1 B T SRR 2 ) SE AR B STA I A1 BB

3. EHIEE

ARV E—ERE EWTUREREERAMGR, —Bki, 28R
BHIIAE, SEREARMIRTT KAR MM, USHAMERN, TEE
RERIRRBTEEENTERR, 2ERAY, HUEEENEEEN, RE
BRI R AT CURFF AR MR . BRI, ARS0HE 24 R 98 7 MR B SEE 4>
HEHEEZ —.

RERHEE (DA RAAERMARETE A= LHMHLE, BT
M ABAKFRITER, LREEHRAALERLEBENER. AALENRLRMEM
ZEWZMETR, Rk, AXHRFINBHERZ—,

SR (EPS) BIEBGAEERASENLE, REARMARRIEE
NRERER. ZXFETHRR IR ETARSUNEWE, ik EHsRE
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R4 AR LA R SR AR A

ZXEUPRIT AANRAGES, Bit, FOHSRERINE=MEHEE.

41 BHTER
TE T ERR TREHR R E
FErePAE SIZE 7= A
it D/A BAfR B~
RN EPS BRANE B R A

() #ERRI

& E30, &30 OPR F1NPM #5Hn1E BB AR, 4—H Performance
TR BROSUTREEARREER, BRHKR, B e neRgsri
BHZEE, BAREEWNT.

Performance=a+p,GFZF+p,SIZE+B;D/A+B,EPS

X, Performance: Rx LT ARMIMEEH, FEAXFEEUEWFIE
#F (OPR) FIHEHFE (NPM) FMERREE;

a: R E W

fi (=1. 2. 3. 4): RyREBRENEIHRL:

GFZF: s LW ARG SATHIEREE, BB OE/ BRAERE;

SIZE: TR w98 = HAE

D/A: RAFEERR T WGP R,

EPS: FoRBHEAN TR .

=, KERRER S5

(=) BHA% Em ARG E

1. #RtELt

ATHIZ T BRGNS LT AR SUREE, 2R AN SRR TR
frid gt

(1) B FIEE (OPR)

¥5 2008 4. 2009 FELLK 2010 FEHEWFIEE (OPR) S4T30 #
TRt S T, HREE 42, 43, 44,
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BNE BRI ESUSE M EES

#42 2008 $§!k_ﬂ$ﬁl$ (OPR) #RGHER

HiH N BKHE | BME wE WX | P
OPR 23 29.667 | -1.1144 | 10.1401 | 3.5829 | 89341
GFZF 23 9.9600 0.0164 5.0733 7.0312 | 42100
SIZE 23 23.7101 | 20.1816 | 21.6985 | 2.4949 | 21.4040
D/4 23 19.2806 | 71.6675 | 48.9265 | 37.0431 | 50.1424
EPS 23 1.0468 0.03 04256 | 0.5308 | 0.3481
& D ESRSRE/MASS 4 41
F£43 2009 FEVHEE (OPR) HRLHER
e N BRAfE | BME HE PEE | P
OPR 1 242399 | 17318 | 102207 | 1.0743 | 6.9691
GFZF 1 5.5200 0.5760 3.1812 7.0312 | 3.5926
SIZE 11 249478 | 199954 | 222601 | 3.5019 | 223035
D/A 1 73.7368 | 30.3697 | 47.1321 | 16.7992 | 49.9791
EPS 11 1.4000 0.0200 0.7002 0.3825 0.68
#: U EERGRBNEE 4 41
R 44 2010 FEVFFHE (OPR) HRZEIHHRE
TiH N BRAfE | BME BE WEE | PR
OPR 39 543095 | 03089 | 145129 | 2.1140 | 95012
GFZF 39 6.6138 0.2370 3.0987 1.2233 2.9400
SIZE 39 250112 | 19.8975 | 21.8056 | 0.6751 | 21.4560
D/A 39 749834 | 2.6242 | 439286 | 5.8556 | 45.7688
EPS 39 1.9100 0.0466 0.5692 0.6802 | 0.5000

E: UEARYRE A 44

B3R 4-2, 4-3, 4-4 TJ50, A 2008 Z 2010 %, HEAATMEWFAIEEYE
BB Y, B ST BBERRARMIE AR S W H R H R AR N AR
By, TREEETREH.
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gy A T SR M ma s A

(2) HEFRHNZE .
#2008 £, 2009 FE L K 2010 ERERF RSB0 3 (8 E AT HR L
i, ERIEK4-5. 4-6. 47,

F45 2008 EHEHHE (NPM) HRAZHER
% B N BKE B/ME HE FEE {3
NPM 23 25.3839 225279 10.2302 0.7491 9.8179
GFZF 23 9.9600 0.0164 50733 7.0312 4.2100
SIZE 23 23.7101 20.1816 21.6985 2.4949 21.4040
D/A 23 19.2806 71.6675 48.9265 37.0431 50.1424
EPS 23 1.0468 0.03 0.4256 0.5308 0.3481
H: UESRBERE/ NG 4 1
£ 46 2009 FHESHE (NPM) HERZEHEH
i H N BRAHE B/ME B i ehfir
NPM 11 26.1602 0.5571 9.8750 0.2152 7.3962
GFZF 11 5.5200 0.5760 3.1812 7.0312 3.5926
SIZE 11 24.9478 19.9954 22.2601 3.5019 22.3035
D/A 1 73.7368 30.3697 47.1321 16.7992 49.9791
EPS 1 1.4000 0.0200 0.7002 0.3825 0.68
E: ULERYBRE PSS 46
47T 2010 EHEFHE (NPM) HALHEE
me N BKE B/ME ¥E WwEE 7
NPM 39 42.4643 1.9675 12.9857 | 0.9520 8.1028
GFZF 39 6.6138 0.2370 3.0987 1.2233 2.9400
SIZE 39 250112 | 19.8975 | 21.8056 | 0.6751 | 21.4560
D/A 39 749834 | 26242 | 439286 | 58556 | 45.7688
EPS 39 1.9100 0.0466 0.5692 0.6802 0.5000
F: UEERSRENNEE 4
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FUUTE B AT R Ak SO W ) S 2 A

B 4-5, 4-6. 4-7FIAI, M 2008 22010 %, HAAFAREFHRYE
EREREATE, B, BHr A BERFHYEERXZFHFRETREMRT
RIHEE RS, TREZRE TH&ES.

ELESEXPENLANEE (OPR) RIFEHFIZE (NPM) 5B i RE Mk
AT RRERHYREREENERMRKER, RITANTRNHRER 2008 £
ASREHHTIEN, RS AT RG AFHFERNESE, AT RERE., HAR
£, RELHARZEENEFREBEEEH TR, FHEEEERE T
X, WNTERBRG AT TR, K5 ARSGMRE—BNEAEL. R
RIS HIG R IR HEABEE R, BREFAS, BT R#ITHRYE
4T, D — SRR G A EH AT S Em.

2. MRS

Etizﬁfﬁizﬁﬁﬁﬁmiﬂﬂj;, ERAERHRRBNHRBRZE A HHR
th. ATRIEBRMME XY, BEXEREZHFRESE/ LN, ATEBNEE
BEZAGEREEMRY. B, F30E AR RBEXREMTERFERAF
BAZEZ (81T Pearson I, ZRWE 4-8,

% 48 BB Pearson HXHRRERR

A OPR NPM GFZF D4 SIZE EPS

OPR ) 0.916 0.145° -0.279 0.177 0.402
NPM 1 0.120° -0376 0.043 0.379
GFZF 1 -0.140 -0.231 -0.320
D/A 1 0472 0437
SIZE 1 -227

EPS 1

HE: TV 0.01810.05KF (GU) EBEME.

H& 4-8 HXHRR LR TR, ARSI ERZEER OPR MINPM 5K HX
HHBRZRBZ AR EMXE, BNS5KRHEAE %A TLEEEMX,
XERERE 1 MTHEA—B. Kt EZEZ R, BRENSEXMEY KRBT
0.65, BLAIEBIAFFIES EILEIER A,

3. [BEE T

RS TR ERR AR L, #— SR ARBEHTHEES
W
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SR STAE R b7 44 A B8 MR 5T

(1) B FER
BWEEEME, BEEWREZE (OPR) SRHIARE 2 AHFHEXREY,
RFE 49, Heb, HEHRFH 0302, FEHN 3381, IRBRBEMAEBENS

WA R R A EE .
#49 UELHER (OPR) HEWBERENRER

] IHR AL RS RN f Sig
B R E

GFZF 1.031 0.519 0.405 1.986 0.063

DA 0126 | 0130 -0.218 0972 0.344

SIZE 7.256E-10 | 0.000 0.499 2,405 0.027

EPS 15163 | 6.090 0.549 2.490 0.023

EE 1.060 9.058 0.117 0.908

E: FZEENEVHEE (OPR)

MR 49 TTLUE Y, BOSATRESHEBRZEEWHEE (OPR) Z[HK
t 1649 1.986, Sig E4 0.063, BB G X MARENEWFIEE (OPR) AFER
M, BT 10%MKF LERAREEEY,

(2) HEHHZE (NPM)

B EES AT, BEEAST, BHEERFE (NPM) SRHAEE
ZIERIHRERE, RT&E4-10. e, BB R HH 0418, F 4 13.939, BF5K

B AT SRBE R S 1 R R M R A A5E .
410 LUEESRE (NPM) HERBEENREE

R e R B R H t Sig
B HERE

GFZF 0.692 0.457 0.208 1.626 0.051

D/A -0.173 0.130 -0.324 -1.332 0.200

SIZE 4.760E-10 |  0.000 0.356 1.582 0.131

EPS 10.405 6.077 0.410 1.712 0.104

R 8.489 9.038 0.939 0.360

% EEENEERFE (NPM)
WM& 4-10 TUEH, BREZMFEESHBREEHESFE (NPM) Z/[
It {H4 1.626, Sig B 0.051, ARG RETEEEFE (NPM) £F
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SUNE B3 AF 0t Ak 8 A I SEAIE 43 4

EfEmM, B 10%8KF AR EEH,

4. TiEHFLR

B BB SAR ET AR SR B RERTHITH— RIS E KR,
STUEATHIS R MNE A LB RATUEZR, RIETBRE 1, BRGAN AT
BHEIEEZ®, LHREGSAATTUMEEARAFEARA. BR, FIGERHFE
BEREARE (OPRHMNPM) 5BEZE (RHZMD) ZRHAENEEREAS
F, BATAA, ERE-ERNERARS: —RELER/D, FiHHNgE Rk
ZREM; —RSMENMBIRRSL, F3 2008—2010 E£ARAFRKFEEH
XAVEBEYFE— R B ST KRARRERE, THABIE
IRSHEIIZ R

(Z) B HRA L AR SR

A ERZEEWAEE (OPR) MIHEFFZE (NPM) RIAKIIRH
T8, HRBEHRREFTES RO A7 ETARRBMEH, gt

HR LK 411, 4-12.
F411 PHEGHBRIER

B sz AR ~El S | B CFTo) | FELRREE | FAEERNE
el 53 23273.27877 13.3771 12.0169
PR IR S 17 18474.14803 11.5161 11.9903
B (A 3 3331.017167 2.2976 3.2096

#: UEERSRE DSR4
K412 PHABEHRIEE

4 S AR PIE:N VNG BB ALK = i HERNE
(778 5 5
FREHH 53 14245 9.5660 8.4141
PR 4 i 2 17 7100 8.9341 9.8179
% S AL 3 1152.06 2.0290 3.3462

& UESRSRE NG 4L

HER 4-11 IR 4-12 TR, DURE N ERBTIRG AT, HPE LR
Z,CFHERTER, BVAEEMEEEREN PRSI T LS A ER
RSAE, B, REMRMAR EHARLHRG ZAMEBTHAR, AR
FIEWAER, FHHERFE, BVAERAHESRMERAFEEORTE
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Rt SR L ARSI wEEEA

HPFATAUT 2, 1K 565 AR 2R A ik B B 4 34 % 20 R S BR FH R KT B
RENEMBIRA S RITAA, ERX-AEHFERR L AT LHEUAREH
EMERZ 56, SEEZFBITREARARLEHED, IRARAZEHNLEFRERD;
MR, DAEAREBAXAHFRERASHRS, BRERSORAMFL,
MAR DR ETRBERAIRL W . TR THEER, LA AR 4
RAKREEBEAARM T E, ARBET A0ERGENEH, FERERE
MEREAAEE. BTREEFBOLUASHEMOZFLIHATARSHNE
K, HMEEERRAT LS RIS M U A BT 0 AT

ARG AN AT 75t LA BSURE W  R, A T B RE R
EHTTHE, RS ROFEHRES T, BTFHEEOEARRASER
ZIEFERRDA—B, SHLEXA MRS E SRR R TSRS
BUEAXNLE R, XEREERT KUETFLUS— PR,
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BRE 4id. gil. RRERE

FRE Gk, 2. RRS5RE

—, HRLE#

AL RAMET G SR ATE, LIP. WA 2008—2010 4 A
LT A A TR SO S50 IR &, REREA A IR S RS L7
ATGRMEWHET TR AT RSHERIR . BEHR, RNEEGHLFER.

1. BARZBARAATABERPRTRENTS, ERRABHAT
LT, T IREMSEARKRZ B REHEEANBIRYE, HUEHEH
RG], B RIS RSB AT B, El, EAT
HLERE B S HEIFR, $IEE SRR S R, A R STt

2. BRERSHREE T RGIAHET EHATGER, FARENS
G, RSB B e RE LA R T — i, ERR LHR
DA HBERBURAET B, RAZAAETE, BGTARTRE— SRR
PR AR — B R “LHR”.

3. RGEAM L ARNYKAEEROBW. A 7SR,
HHT “AL” BBE, LSRN, RELNATOKBRSTENTHE,
BARHE A TG UGRT

4 NBRATREETRNEERE, FRORGIMA R ADLNE
TR KB S 02 A S S B3 S SR TR 2 A7
GBI EWAT IS D BRI A HR, KBRS AT EL BB
SEHFRMIHREM SRS WA L3RI, T B TR
HERETRRAZA, AR EARANLFER. AARALRS L
725 B SR ST o 25 R SR PR IR S A W S AR 28 o SRR S A7
R, MOHATRAURE W ARG TR, MHLE, DA HERMRE
SRR SR B S EX I T B 50, B0 SRR R
RSB ESEAR, AT LU R e R R LA A SR I 2B

=, BUREI

HFZT SRENIEILZE, HASHFIREREES ROk, E
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R4 AT R b T A RIS B AR 5T

IELAEH S HERBRIAFERME Y, ENFELELFRRNLFRER, H
ERAMEF KRB AEHRARAA RSN R, ANAERKIER. H
ERFRBEHXRBEE. FHik, ATRANEARCYENHEERGEZ —. &
XEMNERT, —HEEBENS, S—HEXELBREAXD, FESWSE
EmBREBENAR LM RAKYPEEIE, UEBAL. KX, #e%
Hi¥I% . ERISCATER TSR L, ASCRMIT LARIL.

(=) BRFRIBAD, BIEREEEARR AR

HRLBIE, B ZABERTRI ARG RTSES S, LHAT
MR EBHEOAA WEEERFR. KAFMELR AR OA
REMERO— N EZALIS, RO BFHOARKERHZ—4
VISCAAT R B TR A B A A B8 M. LT AR BAERATF A RAEN &
A SR LNER L, SIERERG SR, FErtERA RET K%
Ji, BMEH AT KIS R RE.

R, EWARENISRHE RS SR, BAAEEEPITRAK., 45
HIATAUE R RAT I B R I SEHR A SO RIF G, S4h, — 244 A%
FI Ml AR 5 (R R R A 7 2K AR AR B S SRR B A E I Er
XAHR, Xt R S BA SA RIRB E BE BRI K BATLE.

(2D Hif RAAT) #EN

IEWETSCATE, FAER P B ST MR- SRR, REAT
HEEHTRANNEIFANRAE, XHEEFBREKBINTET K hiEH
RO XA HIERENE DT, RINFERBHLEN. BLRRAER.
W, RO SATIRRE TAKERMG T, BUBRREHHA NS, B
AT AR i 7H B9 703, T LNE BT R B e ] e R 0 5 MR AR & B E A
HItEoL, BRETETINERTREMEH RO ERBEATHA,

() BI-MEXRBHXAHRECR, BEATAMEGELMRIET
LRI

FESR B AR SCHE G SO TR RIS, 3B 7 B —AME R AR £ S A A
BUR, BTRUEGZMAHEREEUS, ERELIMHSEENES. W
b 2% EWA R REBITEFERR; SMRREFNM L HTES . BFE
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BLE 4. Bill. ARY5RE

TSRS SRR LB, MBS0t R AR
AT BRI R, BRI BT, R
SEEMIINRES. I5, EREHEATNBABLIIETHTS,
SEMHBENA RS A BARSING: BT — M AEHRLSE A, B
5T\ (AR R T SRR ) 2 — S W, SR S B0 E
e BN, MITHRIT A TSR . 58 b TR B L R 22 5
BEAHHINBE RN, RERE—wBN. FROMERETS, 180
B SRR B — A BT BSOS B,

(F) Ei2 AR T — MR L SR R

AR AR MGROTA R R E, KUK, ATS
MOFR B AT B U5 E (ROE). BUAIEE (OPR) 275 B £ 154,
KSR BRI T AT £ 5, (B0 R S5 — R R B
AL, B GEURESZ I, AN GEERET RARARE SR
(A, b, AR BRI AT, R — TS
ROSERRETABNETRERN, B ATRES OB LR BT A B2
1, B AR TN, i, B STN AR bR R i
SRR EE IR, SRR ENAT, RO, &
BB B AR AT RSB M — A HER . 2T, LS TIHE
¥ WS EESAASOGTE, STERATIR, SHERTO R %
BRI T R .

() REHEHTAEEAT

fe LREMLS, RAMAR AT IR E—FERE, LHAT
LB G L HEESAARESEERE, B ATEMERG LI,
HABEHEN THEM, HANT BB FAASE 2 MRS,
HEAREHERA TN, FRMSEEET AR, REsELE
FALL, T8 A R 0 TR T MBI 5 46 B L k8 8. i
ST, REBEELON LS, RSN “HE 8
R HEIAR VB “ KRR Rt R AR 0 S B R B —
BEH .
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= HARRERE

AEIREHLEAE ST E, B TROZARARAGHEwR
B, FERER ERE T LR8N B, BT XEREMRE. BIEHRZ U
BRENFRENORE, AXEFERZRRZL, FREABLEH, FEAFR
EUTF LA,

1. BTHERBERGIURFAEROEHK L, SREHENARRFERR,
F R RIEFT R AT A5 L AR S mE, fUR AR SO A R
%, WAL MRS RIOHERE. RREBIR P — B9 KEAME K
TRER, LURRSKIES R .

2. AXEEE LW ATMESERN, AR TEUAEENYEEHER
MelF, TEEEABARANMESR, Bit, ERKRMHAS, TLEBMA
ELEeENIERER LA,

3. RO RBORTRO A AT EHEEWE, URTBH AT 8B
AT AT, X T B ST T RUGIE FIHAE . o SUSHER] B 5 iR #
t B ATt B X FERE#THR, ERRMFARS, XL FEE
ATLAHABFSTEE
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