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T N T G AL RE AR T FA 3R R 203 F G 36 i 22, [Pl VB A 2 W) JZ TR AT  Cluster 2, R IR

2. Ao H

(1) PR — % AL Il 15 11 45 5 300 64) 32
ARHEGSCHNER, —MAFTE T, BB i A L2 58 22 il 1 1k 21 117 b BB ORI B D4R IR
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JEAH S0 B BE SR 2% 5% T3 AB A AT ARSI il ) BR 2 ASTE T i g 0 G R U B3 3 ) T, AR
BT E A — LR 21 Bebehuk Ml Fried (2003 ) %& B, SLJiti AU 3 % 35 A — @ B h 7 B ih
FHE MEEHZZEHE SN A A, Foai, YERRKNSZH PR G —i),
X B A B IR . Core%F (1999) WFFT & B, M PHER & — B, & 3 o & 0 B KI5 (2009) X}
Pl b2y m) A T R 9 S & B, WIER G — 0 b i 4 w) B A R RE ) A ) 2 A
WU 7 % PRI, FRATTRT LLHE IS, AT T INER S — M A R E, PIER S 8 4 ) STl ARG, B
REHE SR A H0 )2 5% DT LIGR B i b P, RIAH b T IR G — 0 28 |), P ER A3 2528 B A6 BB i S5 it
Z G, 2w SRRl G K 5 T 3 TR G 228 TN

B UE X —HE I, RIS R RS S HR S RS — XA A w) BEAT 43 4, AR Ja A
(1)—(3) BEAFE A, 8] V925 540 2 5 s o He b, Dual=1#% /"3 35 K AL 2B 7] — A ; Dual=0%
TR F KA A — A

x5 RASBESETHRNHABETHXE. THRALASTEHIFER

(1)Cov (2)Cov (3)Consensus (4)Consensus (5)Consensus (6)Consensus
Dual=1 Dual=0 Dual=1 Dual=0 Dual=1 Dual=0
Incentive 0.498™ 0.730™" ~0.002 -0.007"" ~0.001 0.002
(6.52) (13.30) (-0.53) (-2.92) (—0.24) (0.48)
Dummy 0.016™ 0.015™
(8.88) (15.85)
DummyxIncentive 0.001 -0.012"
(0.08) (-2.35)
Boardsize 0.083 0231 0.002 -0.005" 0.003 —0.006"
(0.86) (4.63) (0.56) (-2.31) (0.64) (-2.56)
First 0348 | -0372"" -0.006 —0.001 -0.007 -0.001
(3.04) (—6.38) (-124) (-031) (~1.48) (-0.55)
Insti 2338 1.915™ -0.044™" -0.017"" -0.040"" -0.016™"
(10.61) (21.14) (-4.67) (-4.25) (—431) (-4.00)
Lev -1.001"" | -0.669"" 0.008" -0.002 0.011" 0.001
(-1035) | (-12.8D) (1.7 (-0.81) (2.36) 0.51)
Q 0.063"" 0.092"" 0.001° 0.000 0.001" —0.000
(7.34) (18.26) (1.83) (0.06) (1.89) (=0.04)
ROA 6.952"" 6.739™" -0.268"" -0.290™" -0.235"" -0.255""
(22.27) (40.78) (~18.55) (-35.79) (~15.97) (-30.65)
Size 0.610™" 0.599"" 0.005"" 0.004™" 0.006"™" 0.004""
(28.42) (58.25) (5.75) (8.38) 6.11) (8.74)
Bigd ~0.159 ~0.030 0.0127" ~0.007" 0.011”" -0.006""
(~1.54) (—0.78) (2.89) (-433) (2.73) (-3.79)
Constant -11.487"" | —12.068"" -0.085"" -0.049™" -0.104"" -0.066""
(-23.85) | (=52.77) (-4.02) (-4.64) (-4.95) (-6.21)
Year Fas il Fas il Etil Gzt il il
Industry il bl Pl il il Eetil
Suest( Chi-square) 7.58"" 327 532"
P 0.006 0.071 0.021
Observations 4235 14 988 3541 11 966 3541 11 966
Adj. R? 0.448 0.455 0.204 0.199 0.222 0.215
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SRR, FEWERG — B OL T, 20 A B 2R N HOR IR 0 [al V3 2R 5055 0,498,
h6.52, A b T JE BB TS T T L A R, B RE W 5 | T b 04 ST o T AE TR 43 25 0 1
BT, X —Z5 AR T, 55250 Ml A 45 R —— W AH G RECH0.730IF7E1%KF E 3, &7
SR T X — A, A TE SR AE AR HY (Seemingly Unrelated Estimation Model, SUEST)
(CloggZs, 1995) # 18 %& B, 45275 vh i Incentive 5 CovIl U R B E B2 K T (1) v 2 4 [ 15
R, X ERE PTHR 3 85 20 ) FC A S it % i 4 i W 5 | R s TR S — i A ],
18] 5 2 P HR 355 2 ) St AT R il B RE W 5 i g Y SR 3

S35 VA 45 2R R, FEPER G — B9 00T, IR ME A & (Incentive) 554 #LZ %% 1)l 4¢
5517 b PO 22 HE AR R 0[] U3 R H0CR-0.001, (HAESE i+ EAN B35, X BIRE R ATHYIESE A SZRAAE
WHRG — BRI T, A bL T2 S ISRl i) 2 ), S FEEASCI i 2 ) %) 485 B2 B 5% b 2 i
BT WU U e, FEPIEEG —ETE T, S BEARah 28 ) 00 4 B2 AN b oA S AL il
Oy ) PEZ B SE y  SR T AE P ER 23 B ST T, SE ISRl 2 ) ) A B2 B b o S it A A
WU 2w B EZ E %5 ) G548 Il H Y 25 SR R JBOASC U E A2 & (Incentive) 5 7 #LZ %% Il
B 55115 b T 22 BE AR B 1) [l V5 R 2 -0.007 - HE 1% K F b W35, X 58 4 FE W E R 43 55 1)
TEIE T, St A A Bl 2 ) 0 45 B2 B 4 1] - 5% 1k B i 3 UM 4% 255 50 (3) FI A (4) 1
SR, FATTRT LLFE 2, RS0 v o) £ 4o 45 B B 5% O b A DA R 30 i 3 UM B R AR AE
W3 B 0 23 w) o 55 55 RN 565 691 [l UH 1 45 SR E— P M 335 15 (3) A (4) R 3L 51 (5) R ik
B i 37 T 5 AL 35 il A% 2 1) A2 HL 3 (DummyxIncentive ) 58HEZ NGt 5Ty N EE
AR B [ H R HOCH-0.00 BAESE 1 EAS R, W4 (6) vhoxd B i A8 F.35 ] )9 R % —0.012 H AR
1%KF E B2, X T utHTEPTER 7 A5 B T, B0 RE 5 UK B P2 52 N 5% ) LUk 1) 9%
A3 B E I T H bR

(2) PR AU O A U 5 1 45 5T | i 4 U SE B 5 e

FEAUE J5T T E 23 0 ORI Rh 72 A S0 o 5, LA v B 0l R R i) 4 2 M A AR BRIl X
B IS s AR MFhE A, 2003; BRA RS, 20055 B KTT A FE, 2008) . 5 RE A
AR, B Il P2 3050 B 2 00 5 HBUEFHITA L, 2 "l IR i RBUF A —EH
AT B A v W AT, PRk A i B N b SR I, A — R RE U B R T
Y v E% 01 oAb, <BR #4004 H O A Al S H A T — AN RO AR I R, X A5
ASCIAL Il o LA Aol 7 B2 0 TRl 288 W A R R 955 (S 8 S KL, 2012) o HER, A Aol 52 i
JEASCR il 5 A — € &Sk 1 U E B2, A T RE R T HA H 9. Chen®§: (2013) DLZERE LT HY
A Al A W0 5, Sk BLX BE AT b 352 745 BRSO AR 0 17 U i B2, e
TSI EAMR R, AR AT — A R 2 WIE B G AR E AT Al 2 AU R T
oAt H B, AR Bl 8 SE it 5 A~ 25 LA B2 SIS T B S B 1T 37 2 B, DA Al 5 A
— %€ REMB AR B HUZ AT S AL 5| a5 o B e, TR Aol KB AR 4 th AL 5 4 B2 380l = ) i)
1P 5 A, 23 R RS Bl 1) A 80P 7= A A D s e (3R 22 ZE R 5K 22, 2008) , T (i 457 B2 Se B i i
THA B BALE 55 o B e, FATTRT LA, AH R A Ml 5, BB Al SEE AL . B RE
A BLZE %5 LIk B i P

B UE X — L, R PEAUE O AR AR 23 W) BEAT 43 20, AR5 WAL (1) — (3) AT Il 4, [l
ZER IR 6P R . Ho, SOE=1 /R E A ik ; SOE=03 /R & Al Fh 58 17 A 5524, vl LUk
BLH (2) o i) Incentive5 Covul 9 R HOR T (1) 1 [l V3 R B, 1H A 35 A 38 I suesthdr B, iX 0 43
e o AT Aol A B Al ) SR v R B O T W 3 22 005 LR AR B3 AN 55 4%, nT LA B (3)
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Incentive5 Consensusf Bl 5 REOGF AR, 51 (4) .3 K 01, X L AL h i+ X {457 2 )2 o
%% 7 1 T AR LIk B i b 1 4 2R S AR AR RE Al s S5 ST RN SR 641 [m] VA Y 45 SR 3 — 20 b
AT A (3)FNFY (4) B KB B (5) v ok 3K B i B B 5 R A B 22 B (Dummy x
Incentive) 5 & B J2 %% 7 ML 8 55 17 35 T 22 HE AR 1) [l U R BOEA B, W5 (6) o) B A 28 B
T 1] Y 28 % A —0.025 HLAE 10% /K b A8 3%, X asd W RE Al v, IROASL IR il B 0% & 7 U2 B i
5% Iy VL3R B9 A 11 3 B 1) T H b

® 6 AR BRABUM B S T 3% K E L T 3% T SR EL A 2 A

(1)Cov (2)Cov (3)Consensus (4)Consensus (5)Consensus (6)Consensus
SOE=1 SOE=0 SOE=1 SOE=0 SOE=1 SOE=0
Incentive 0.463™" 0.539™" 0.006 -0.007"" ~0.002 0.022"
(3.20) (11.34) (0.90) (-3.59) (—0.43) (2.10)
Dummy 0.017"" 0.013™
(14.76) (10.45)
DummyxIncentive —0.006 —0.025"
(-1.47) (-1.91)
Boardsize 0.344™" 0.253"" -0.005 —0.001 -0.002 —0.006"
(5.59) (4.13) (-1.61) (—0.48) (—0.60) (-1.83)
First -0.201"" | 0.150" -0.003 -0.002 -0.003 -0.003
(=2.74) (2.06) (-0.83) (-0.51) (-1.13) (-0.77)
Insti 1365 4247 -0.013"™" -0.033™" -0.028"" -0.013"™"
(14.59) (26.29) (=271 (-4.89) (-4.19) (-2.81)
Lev 0412 | -0.815™" 0.005 -0.003 0.001 0.008"
(-6.13) | (-13.13) (137 (-1.01) (0.18) (2.14)
Q 0.126™" 0.055"" 0.000 0.000 0.000 0.000
(15.93) (10.42) (0.76) (0.33) (0.29) 077
ROA 6.675"" 6213 -0.323"™" -0.258"" -0.224™" -0.289"™"
(30.86) (32.07) (-27.69) (-28.97) (-24.61) (~24.00)
Size 0.646 " 0.576"" 0.005™" 0.004™" 0.004™" 0.005""
(51.95) (42.17) (8.49) (6.14) (6.57) (8.57)
Bigd -0.090" 0.050 -0.010"™" 0.004 0.004" -0.009™"
(-2.13) (0.85) (=5.10) (1.62) (1.66) (-4.65)
Constant -13.405"" | -11.602"" -0.075"" -0.047"" —0.068"" -0.084™"
(-47.70) | (-38.39) (-5.04) (-3.62) (-5.23) (-5.68)
Year il il Etil il il bkl
Industry il Eil Pl Jas il il il
Suest(Chi-square) 0.22 4.83" 267"
P 0.637 0.028 0.100
Observations 8568 10 655 6 632 8875 6 632 8 875
Adj. R’ 0.507 0.446 0.218 0.190 0.231 0.210

(3) 43 BT Uil SR 342 e A B 2 5% 0 R B 1Y) 52
PL b4y B B A B B2 S AEF- T 5 WU, 84 AN 3 1 ) 2 75 20 8 B2 e BN6 2
VR R 20t — A0 o St AR SO P BSEAS [ 7 39 S 1 AR BT ISl i Ja S it 22 5 i SR Y
S SR — 2 6 T 37 5% o JEE AUl it A Rk B o B AR SR S, AR SR B T 7 SR AR
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o Hs ALK bt it Y] S it i J 2 ) 0 2875 Ml 5 ) S AR ST, 4 43 BT U SR R S e e, ARSI
il 4 A R O, [E] UE 4 R n R T R G 1A R A FE AR [B] 5, ROAKT Incentivef [l U4 R AN
0.016, 7E 1% /K P I 32 3, R Ll AU 2 J5 , 28 ik 845 200 B4 T SR 5 $4% B4 AT Ui
SRVEFR B SR MEAT 43 A Il U5, R STOKE 43 47 U 8RR N ZOR F R4l [R) 45 B vp A3 0000 28 | RN 1 5%
4 (HighCov=1) . LA 525N R 5535, v] LL& B, 78 /&5 R 1E 4, ROAXS Incentivell) [ 15 R E A
0.009, 1€ 1%[1 /K- b 52 i E R 13 20, ROAR} Incentivef#) [l Y4 R E I A 52, 3X 01 24 40 b7

Ui SR P A5 vy B, PSS Bl ot S B AT 2, B i i B R 55 T A

xRT SWBXRENEEEENEENZM

(1DROA (2)ROA (3)ROA
Full HighCov=1 HighCov=0
Incentive 0.016"7(4.89) 0.009"7(3.68) 0.006(0.95)
Boardsize —0.000(—0.00) 0.003(0.70) —0.008(—0.88)
First 0.025""(3.64) 0.016""(2.90) 0.03377(2.98)
Insti 0.0867°(2.33) 0.033""(3.48) 0.106(1.20)
Lev —0.084"(—2.47) —0.1077(-19.88) —0.052(-1.17)
Q 0.013"7(3.30) 0.011"7"(16.18) 0.0137(2.05)
Size 0.017""(11.44) 0.01277(10.14) 0.014™7(6.73)
Bigd -0.008"(=2.07) —0.004(~1.01) -0.010"(~1.65)
Constant -0.336"7(-16.10) —0.189""(~7.42) -0.291""(-5.69)
Year il il il
Industry 1 Pl Etil
Observations 19 223 9161 10 062
Adj. R? 0.042 0330 0.022
(w9 ) Ao fd MEAS B

LR ST AR & o B 40 BT SR 2 B, AR SR e A0 I8 3 23 DL B b i 28 w4098 5 PR
BRI B T A7 0 o ) B SR AR B o 28 TR T S0 T I AR R R, OO D B R AR (SR R A,
2014) , By LART AT SERE A AR 2 I , 2> w89 BB 8 30 R BUAIG; A58 2 i 809 % & Bl 4 )
PAE, F W24 W) 3200037 5% T AR R, B LA AT DLSSUY SEE B AGRURh < )5, b2 m B

WENECE % o 25 RIS, B As 45 2R 5 P — 3.

x8 BHRWMHXEIARLEE

(1)Var_adj (2)Var (3)Invest (HlInvest_inti
Incentive —0.052""(-1.98) —0.059"(—1.83) 0.23077(4.07) 0.24177(4.29)
Boardsize —0.169"7(-2.69) —0.101(~1.57) —0.066(—0.52) —0.054(—0.43)
First 0.424""(4.41) 0.423""(4.37) —0.433""(-2.76) —0.410""(-2.60)
Insti —0.539""(-4.15) —0.662""(—4.70) 132777 (4.44) 1408 (4.67)
Lev 0.882"7(7.85) 0.697"7(6.17) —0.298"(-2.15) —0.296"(-2.13)
Q —1.455"7(-18.05) -1.161"7(-13.75) —2.336"7(~14.96) —2.296""(~14.66)
ROA 1.06177(2.63) 0.8017°(1.98) 2.7957(6.20) 2.840"7(6.15)
Size —0.094""(-4.32) —0.099""(—4.48) 0.580""(16.16) 0.5717"(15.99)
Big4 ~0.126"(-3.34) ~0.209""(~4.86) 0.105¢0.70) 0.091(0.60)
Constant 4.10377(9.32) 4.4267°(10.01) -9.013"7(-12.63) -8.91377(-12.50)
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ks BHMMPREIMRETE
(1)Var_adj (2)Var (3)Invest (HlInvest_inti
Year i P ] i
Industry ] P ] ]
Observations 19 223 19 223 5172 5172
Adj. R’ 0.162 0.360 0.270 0.267

2. B ST REA o Wi SCAY 22 0 Bl VA 20 A o, B G R b 4 R S it S AL 38 B 2 ) AN AT S
Jiti S AL Bl 2 ) B 137 6 1 5 i 3 T SE B . b —4F P 2 i St e REAS I DA B AR AE BE St
AL it #1540 R e e 45 i 2H 1) 45 SR 77 AR ), BT LAY T (R 0 MR 5 T /N, R ST B A A S
Jite B AL R 2 ) L K b — AT R 2 i R 4 S it A BSR4 ), BT At AR RS — B

3. B FPSMIK M E 43 # A (DID) . PSM (i I] 45 43 DT L % ) 5% #) H Rosenbaum Al

Rubin (1983) 32 H, FH 3 Ab FEAE AN 5% 3 (i 25 55 W 35 45 8 X WF 90 45 18 717 SR A

e, JATATA Bl T 5

Y T 2 T M b 4 S 2 92 2 4, Armistrong %5 (2010) 2R FHPSMIBIESE T BEASG ) 5 45 i SRk >
) 1 56 3 o i S LRI 0 05 1, AR SCR M LA R RS RLR H Sf  45- 57

po

IS

Probit (Incentive;,) = a +yControls + Z Ind + Z Year + ¢,

®)

o SR\ F) St A AR, Incentive W BB 4 1, 75 W4 0; Controls™hy |- 3C ] YA 4R d iy 32 il
i FEEAT PRI, AR Se b s il T A7l

R Y 2% 5% S 2 R B )5 AR BE AR B IR U T ) SGE TR LR TR R, AR N E

ZAr AN PSME BUREAR VEA TG 56 (1) AR 3% PSMUDC Bl 45

VCE AL FRAR & Option (SLI ZH LA A

1, ¥R BUE 4 0) ; (2) 35 B I 8] 28 & Post (S it AL il J5 — 48 BUE A 1, SE B —4F BUE Y
0), WHE SR IR
Cov;, = a+B,0ption; + By Post;; + $30ption; X Post;, +yControls; ; + Z Ind + Z Year+¢g;,, (6)

Consensus;, = a+0ption; + B, Post; ;+[30ption; X Post;;+yControls; ; + Z Ind+ Z Year+¢;; (7)

2 B R AR i 28 B30 OptionxPost, & 5 % B, 7 7~ SE it AR il (9 b w7 23 w76 S e i )5 i
Yok i UM SEBLE AR AL, 5202 W i AR 2 1) i 25
F9 R H I 45 R 5 (1) H28 H I OptionxPostly Bl 19 R 2 W2 5 1E, 5 (3) #2482 H I
OptionxPostf [u] 15 R H . 24 115 51 (2) 55 (4) Fa i) 1 48 BRI 28 ) J2 01 0 bl 8 2508 J5 , 28 B3
OptionxPosti) [l Y= R H0A 5k 2, 158 BH ¥ 1] PN A 1 1) 05 285 18 AT5 8K 1T

R BHEMAR. ETPSMENEZS (DID) A
¢h) 2 3 4
Cov Cov Consensus Consensus
Option 0.271""(4.41D) —0.110(-1.61) —0.001(—0.43) —0.003(—0.67)
Post -0.036(—0.61) —0.114"(-1.82) 0.008"(2.61) 0.0117(2.47)
OptionxPost 0.316"7(4.40) 0.280""(4.1D) —0.010""(-2.81) ~0.008"(~1.88)
Boardsize 0.088(0.49) —0.83877(-2.98) 0.003(0.65) —0.024(~1.42)
First —0.002(-1.13) -0.007(-1.21) —0.000(—0.69) —0.000(—0.70)
Insti 0.019(2.97) 0.040""(5.84) —0.000(—1.28) -0.001""(-3.06)
Lev —0.509"(-2.55) 0.312(1.00) —0.001(-0.16) 0.014(0.80)
Q 0.057"°(3.60) 0.066™"(4.91) 0.000€0.20) 0.000€0.27)
ROA 7.3977°(9.17) 4.4297(5.83) -0.23277(-6.72) —0.354"7(-6.26)
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Gk FEMERN. ETPSMHWNEES (DID) EH

¢D) ©)) (3) (4
Cov Cov Consensus Consensus
Size 0.468""(11.90) 0.702""(7.13) 0.0037(2.17) 0.003(0.68)
Volatility —0.002°(-1.65) —0.001(—0.60) ~0.001(—0.97) —0.004"(-1.76)
Big4 0.034(0.23) 0.446"(2.02) 0.004€0.70) 0.010€0.44)
Constant -8.83577(-10.22) -11.493"7(-5.55) -0.042(-1.20) 0.057(0.51)
Year Pt Eictil il Pt
Industry il i
Firm Eintil Ectil
Observations 2160 2 160 1860 1860
Adj. R’ 0.385 0.282 0.153 0.197

ARNE < J

E A 5% T USSR T 50 3 SR R AR AN 5 THT - — e S h BE 75 22 Ml ARCBE o T — At
BN BE 15 42 TH23 7)ol 258 o {H R S AT SCHR AN B8 7117 377 £ 38 1 4, Wk S 6 A e ASL s sl ik Ja L
T3 S B H T T R 117 2 6 4 B2 TR AT 2 B HE 3R T L, AR SC AR T 37 ) ) BE SRR 5T
JBEASL il e A5 2 0 B2 7 S o JEERCRR i R — M B A ML B 5 % A, T X 6 A S
VL — & Bk 5 bR 5 A% R U, 8 5 X 2 8 H bRl DL w1 B SUR B A FERL, R )5 BEE —
SE 0 INAE o B LA, AUl i i 1) S RE 18] S0 57 4% i 87 B Z 2 1 8% i A w8 S 5,
KGR0 AT, 25l %0, JF 0 B2 BN 8 1 B0E — A Bk, b, BB
XB) WU H bR % 508 R &5 %5 0 BB bR, T B2 RIS R R, RSO
BZ T 1) 23 W AR AN G AR 11737 3 WA R T R P9 B0 8% 0 B R R Rl B A, LB
R R ) AN SERE A O (BN, 2 55 1Ak BT B B U E bR o AR SCLL2006-20164F 7 T
PR T ARSE B 152 R AR ARAR I 1 DL b ARG T ST WIS B, 5 A S IS ASL Il B 2 A
Eb, S A ASL I B 2% W) 2 W 5| B 22 0T 35 S T, I HL 4y W 52 Bl 8% fh 55 1 37 300 B A i R B
A TR R REBCR IR BN 177 BUN HARBYTETE T, SCt 1 AU 89 2% =) 52 B oll 85t 1) 17 37 30 B 1) 22
PR /N HE— P MR R B, IROACh i & A B )2 8% 0 LAIK 2 11 47 1 B2 2 R AR AR I HR 23 S Y 23
RO RE 2 T AT B W ST IE SR 2 W, AUl ) S it 2% 51 & T 5 B 20 SR, FFRERT PIHR 43 15
25 TR BRE 2 ) 00 A BLZ PR AR B B U AR

RSO SCRRFNBUR #0820 8 7R o 58—, BOBURUh RE BB W 51 B8 22 B 1T i SR T, bk
PR SCBLHAT 7 TOY , X — WS A AR 50 S B A BASU I B AT AR IR B R S 1 A i
i, DT g B ALl A 75 A 300X — 4P iR 4R 44 1 BT B0 B o B, MR T DA M i 2 W) St
JEEASC il it Sl ek, 7 E A A e 7 R B )Z A A By AR A B T
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Equity Incentives, Market Attention and
Meet Market Expectations
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2. School of Economics and Finance, Shanghai International Studies University, Shanghai 200083, China;
3. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China )

Summary: Ever since Jensen and Meckling pointed out that equity incentives can improve
agency cost between shareholders and the management, many studies had provided empirical
evidence for the internal governance effects of equity incentives. However, there are few studies
on whether equity incentives have external governance effects. Based on this, this paper studies
whether equity incentives can attract more market attention and whether external market
attention can motivate the management to achieve market expectations. This will provide some
empirical evidence for whether equity incentives have external governance effects.

Equity incentives generally set exercise conditions for stock options or unlocking conditions
for restricted stocks,and these conditions are based on certain performance targets. Generally,
these performance evaluation targets are higher than before. Therefore, the implementation of
equity incentives can signal to the capital market that the management will work harder to

improve company performance. When this signal is passed to the capital market, it is bound to

(FEEE13710)
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real needs of mass and diversified data circulation and sharing under digital economy.

With the rapid development of Internet platform economy and new business forms, the
collection, storage, analysis and use of massive data by platform enterprises have brought challenges
to the current legal system of market regulation, including improper collection and excessive
collection of user data, and improper or illegal restrictions on the use of data by users and/or third
party operators. Therefore, the promotion of data sharing has become the current digital economy
in the development process of the urgent response to the practical requirements. To realize data
sharing and ensure the synchronization of data protection and data sharing is not only an internal
requirement of data operation law, but also an external demand to maintain the high-quality
development of digital economy. High level of data protection is the only way to achieve efficient
data sharing; at the time of realizing efficient data sharing, the construction of high level of data
protection will be continuously stimulated. Therefore, under the guidance of the data sharing
principle of “differentiated and equal”, the ownership structure based on “dynamic compatibility
rights” is established. Different types of data can carry different subjects’ interest demands, while
the same type of data can also carry different subjects’ interest demands. In this way, we can
bridge the “high cost, low efficiency” of data sharing brought by the construction of private right
model with static exclusive right as the core under the perspective of private law, and even bring
the defects of potential anti-competitive risks.

Key words: digital economy; data sharing; private rights protection; competition and open;

data typing
(RS LX)

(L 595T)
cause more market attention,and the market will set a goal for the management’s efforts.
Whether the management achieves market expectations directly affects the management’ s wealth.
This is because if the management fails to meet the target set by the market, the company’ s stock
price will fall, and the management’s personal wealth will also decrease. On the other hand, the
expected target set by the market can also be regarded as the market’s estimation of the level of
the management effort. If the performance of the company announcement is lower than this
estimate, it is easy for the market to believe that the management has not done its best to have
lazy moral hazard suspects, which will stimulate the market to vote with their feet. and the gap
between the company’s actual performance and market expectations is smaller. In the case of
failure to meet market expectations, compared with companies that do not implement equity
incentives, companies that implement equity incentives will meet market expectations to a lesser
extent. Further research finds that the external governance effect of equity incentives mainly
occurs in two-separated companies and private enterprises. This paper has implications for the
literature and policies.

Key words: equity incentives; market attention; meet market expectations; external

governance
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