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BB KARE G R 5EAE

4. PEhig e, SIECA SR Chang et al. (2015)""
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Innovation, , = ay+a, ESOP, ,+a, XConirol + Year, ,+
Industry, +&, (1)
TS H2 A SCR DU AR
Fin,, =B, + BESOP,, + B,XConirol +
Year; , + Industry,, + &, (2)
Innovation, , =y, +y,ESOP,, + y,Fin,, +
vs2Control + Year, , + Industry,, + &,, (3)
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0. 093 , FRIFFAE/ NI 3 L EREA B B T HBOK

IR A mlge =, A B TR BT 4 A58 (Lev) 1°F-1Y
B4 40. 2% , BEHIICHR 234 b Al e K - R g TR e 4
T2, 2B MngHold) F34E H 16. 13%,
WL BSR4 w8 A — Rl O =X
HoRPE AR R A A B A ENEFRZ N

xRS

AR AR FEAS &L HE brifiE2E R/ME Hh %k LN ;]
Innovation 20529 17.982 1. 476 13.713 17. 957 21.961
ESOP 20529 0. 165 0.371 0 0 1

Fin 20529 0. 063 0.093 0 0.025 0. 478
Size 20529 22.210 1.282 20. 015 22.021 26. 296
Lev 20529 0. 402 0. 198 0. 059 0.389 0. 904
ROA 20529 0. 038 0.073 -0.341 0. 041 0. 205
MngHold 20529 16. 130 20. 252 0 4.155 68. 751
Topl 20529 33.213 14. 348 8.413 30. 985 72.115
Dual 20529 0.326 0. 469 0 0 1
Pay 20529 14. 604 0.671 13.076 14. 568 16. 547
SOE 20529 0. 280 0. 449 0 0 1
(=) XS FARIEZR R WA Al (4 2 RIS S5 0T A 3 825 IE
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Al R 5 A BIHT R R Z 0] B 2 &5 1A
BRIZIAL, XF Al A 4 T IR, 9020 Bk T
H2, B3 TREBIH R (ESOP) 5 4l 4 il ik ( Fin) &
FARSC B 51 TR B30 XoF £l 4 il Ak B A 4
HiVEH] o 72 f (R A AH OGO ZR T A5 B3 AR e 4
)T Al Rl AL, AR 35 A ML BB 9 2538, B0 28
BIE T H3, 4R R Al KU (Size ) 5 Ak
BAFEIEAH DGO ZR R A AT Al ) B3
IPBUE BB R, B AR (Lev) S A
BT R IEACOC R , R TRV 8RB F) T4
WAGHA . BB (ROA) 5 Al BT £ 1E

K&, & BHZH5 BB (MngHold ) 54 b A58 2 2
TG, RIS 2R il e T sE T A
FSIALAR o J 100 i ks 4% o8 ELA K (1 1) )
B E IR R F b B8, 5 — K AR R
FBi (Topl) S BT FE 10% /K b i 3 0 1E, %
AFAE 18 P JRE A vl B8 A T s v v 45 1) B ) B
I8/ e A XL O il Xof O 8 A R L 0T, DT
H 2R FIREATAE, PERE —(Dual) 5
A BT I 35 A OC , SR PTG — 23 (1 5 5 25 ik
ZSTAE BT Al XU i 47, DA T il 2D B R A5
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2 2 Pearson AHIMEHT

Innov ESOP Fin Size Lev ROA MngHold  Topl Dual Pay SOE
Innov 1
ESOP 0.135™ 1
Fin -0.039™ -0.018™ 1
Size 0.546™" 0.096™" 0.017" 1
Lev 0.193™ 0.040™ -0.166"" 0.510™ 1
ROA 0.089 ™ -0.021"" 0.041™ -0.010 -0.373"" 1
MngHold  -0.107™" 0.009  -0.007 -0.385"" -0.298" 0.169™ 1
Topl 0.013" -0.107™" -0.014™ 0.167™ 0.025™ 0.150™ -0.053"" 1
Dual -0.053™ 0.007 0.020™" -0.209"" —-0. 147" 0.048™" 0.245™" -0.029"" 1
Pay 0.410™ 0.065™ 0.136™ 0.408™" 0.093™" 0.154™ -0.111"" -0.009  0.006 1
SOE 0.101™ -0.143™" -0.018™ 0.400™" 0.285"" -0.083"" -0.463™" 0.212"" -0.307"" 0.025"" 1
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0 AN o (1) (2)
R B ﬂn%gﬂﬂ /{{%Eif% £ Innovation Patent
OLS Tobit Innovation Innovation ESOP 0.151™ 0.074"
0.131™  0.234™  0.146™  0.128™ (4.067) (1.745)
ESOP .
(3.178)  (3.381) (4.050)  (3.968) Controls YES YES
Controls YES YES YES YES Industry FE YES YES
Industry FE  YES YES YES YES Year FE YES YES
Year FE YES YES YES YES Constant -5.010™" -7.878"
Constant —6.465"" —10.348™" -5.854"" -5.494"" (-6.557) (-6.996)
(=6.962) (-12.096) (-8.219) (-8.690) Observations 5686 5686
Observations 20529 20529 20529 16072 R-squared 0. 643 0.225
Adj_R? 0. 206 - 0. 632 0. 645 Adj_R’ 0. 637 0.213
F 6 BMATHTIER IS
AR Ps R* LR chi2 P>chi2 MeanBias MedBias B R %Var
VT BCHT 0. 065 1075. 60 0. 000 16. 4 10.5 66.7" 0.73 83
N 0. 001 6.83 0. 555 1.7 1.6 6.6 1.05 83
5r —Treated ( - ) ]&_-}jﬁ*ﬁ
fffff Control PR S BTV E 2 R Al P 3 LRI DG | 2
4 BT S B, DT 52 1) 1) 5% T 45 e 3l 5% £l Y
g* BRI EIHL, R TR AN [R]ACE BT 51 TR
=Py TR BT R RN, AR SCKERE A 43S AT Al il
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Propensity Score
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Innovation Patent Innovation Patent
0.201° 0.048 0.153™ 0.140 ™
ESOP
(1.882) (0.347) (4.628) (3.449)
Controls YES YES YES YES
Industry FE YES YES YES YES
Year FE YES YES YES YES
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An Empirical Study on the Impact of Employee Stock Ownership Plans on

Corporate Financialization and Corporate Innovation

SUN Hongzhe' , CHANG Zhenzhen®
(1. Finance Office, Hebei University of Engineering, Handan,Hebei 056038, China;
2. School of Management Engineering and Business, Hebei University of Engineering, Handan, Hebei 056038, China)

Abstract ; Against the backdrop of accelerating the socialist modernization in China, innovation in enterprises is a
key variable in promoting the transformation of China’s economic development. Employee stock ownership plans have
a significant role in promoting enterprise innovation. However, due to the slow return on real investment and low re-
turn rate, enterprise managers have over-invested idle funds in the financial industry, which has crowded out innova-
tion resources and caused the phenomenon of enterprises moving from the real to the virtual. As a part of internal
fund management, the role of financial asset allocation in the innovation effect of employee stock ownership plans de-
serves further exploration. This article selects A-share listed companies from the year of 2014 to the year of 2021 as
the research sample, and empirically studies the relationship between employee stock ownership plans, corporate fi-
nancialization, and enterprise innovation, using corporate financialization as the mediating variable. The research re-
sults showed that the implementation of employee stock ownership plans can promote enterprise innovation; the im-
plementation of employee stock ownership plans can inhibit corporate financialization and thus promote enterprise in-
novation. Further research found that the innovation incentive effect of employee stock ownership plans is more sig-
nificant in non-state-owned enterprises.

Key Words: employee stock ownership plan;enterprise innovation ;financialization of enterprises ; mediating effect



