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RO DX RO =R SRS TE . TR S R | IRl 2 24 14 P A= 1) 5358 7 A7 380G
VE 25 I DG TR SR AR5 SR IR 1) 26 05 RO o] AW 75 LA FHALEE R S8 ™ Bk =2 A JREAY
TR WT IR MBS . Horh AT BRI T AL M RN IR B 2 N A, 0 VIR IR AN
WA R A AR AT 23y FoAs B 0 AN AL | Ol o SEUEF AR B BT A% B B s, T LA
s G BAS IRl 75 28 AR AL N B oo ROl 1) 28 5 R s AT W 45 & R Bh S A T AU A% b 5 28
Wb B 2 [ e S 2 80 U B ZROC R UESE T B RATAU AR AEAE I ELSEE T

(4) BAETL(#H6 N FNA B, #10 27T BE) , ACSRIE I O 23 WA BE A 8 B 0 55 H. 18
S 21 WRAiH), IR0 w1 AR A T RGN L PR W 55 HLIRT 2255 P G G T A 8 TS IRl 1)
TR AR, i CitespaceV I OCHETRIZZ LT DI BE & B, B AR B H Y SE IR EE S 9. 58 58
BUAEGY 2 2010—2018 4F, Ui & AR BIAE 2010 4F 2 )5 — FURA QU H H R OCTERY ST, 2238 X
JEAEURN AN B AR BRI SC R AT T2 08, 2804 3 D IR 75 6 e 48 0 1 B TS 2 o
MR |, B AN AMBAS BE Bl 2 W B SRR (8, B T 23 5 350 45 A0 0 R 80 B JR e i
YA R

(=) HERSHBF G S

Citespace V [ S8 1] 28 BEH AR 0T H FHRIBL AT RNV S, KB SCEREE S A Citespace V
PEFETT A Keyword | J& P Burst Terms , 5 5E I [H] #5520 1998—2018 4F, HAl i B o RS FOABLE.,
BEATE] 21 AR, A2 I, BEFERTI FOR R E SCERAY B I Py, i T HAE T e SRz
Hi SO LU E 2 A RKRIE T . BT, HURR 2010 4R 2 S TR S B, IRl 4 TR
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Top 21 Keywords with the Strongest Citation Bursts

Keywords Year Strength Begin End 1998 - 2018
MR LA 1998 10.8685 1998 2002
ALE 1998 7.3285 1998 2001

gk 1998  7.1466 1998 2002
2EH 1998 3.7347 1998 2005
Ex 1998 3.8819 2000 2002
AR 1998  3.1056 2000 2002
MHEE 1998 3.5687 2001 2003
W 1998 6.6969 2002 2007
FEAM 1998 30.7644 2003 2007
ARFAR 1998 54966 2005 2010
WRAHA) 1998 168.7568 2007 2018
UNE) SRR 1998 9.0491 2008 2015
NEGTE 1998 145824 2010 2016
BAEE 1998 9.5791 2010 2018
HEFHH 1998 7.5923 2010 2015
Fdigs 1998 7.59 2012 2018
EHEMB 1998 3986 2013 2018
FRAIMEKE 1998 93702 2014 2018
ANE) ez 1998 43392 2014 2015
RIEA 1998 3.4944 2014 2015
AbA&de 1998 43684 2016 2018

4 RERRIABERE
AT UL PR 4 FR N g A R Rl | e Ul RS 4 P S DXL 7 L 5 S B ) AR H B
FENE D0, D ARG B ET RN | e TRl | PR A 1 BB A XS, AR AH A T AR AT R BB 24 iy v [
BT 5T BRI

. &5t

(—)#ARGER

AWFFELL CSSCI ESHE 58 X6 G S JRAS IRl 14 SCRRAE A 508t R i, 18 S xob o sl JROASLIA il 14
WF9E T3 5 AR P TR o AT AF DL BEAT SE T 3 A, 9 He 488 s v [l BRSOl BIF 58 B B AR 100 SRS i
Bl CiteSpace V I SATI3. 2, 5 i Al FAL Mo 23 AT AR /s 1 B 5 3 E A B0 IR I A, 45 2R 3R
W, v [ IS B T 5 T8 P 282 = A B B A AR B B (1998—2002 4 ) |, S il 1 R IRA U AR & |
B4 0020 SR B Be (2003—2009 4F) |, SE B 1 AU A 78 10 L 8 47 Je , 4n o A= PR A7 1 5
AT B BT BL(2010—2018 4F) AR TS = B ATl BB AR JRALEa i sh Pl 5 5%

W R 24, DU RAFFE BT A A Bl X 42 A A &8 SisUM B A B A P 5l
TR B TN | IS P S S AR RS AR FH A T BB M A A I Y
(=) &L

AWFFERW], AT TE S — DA WA B e, 725855, o IR 52 B = K
IR ] 1 PRS2 s Ay e 2 A8 IRASCRUIAE =X AT Al F i By RSl 14 S5 e 2 1 5 3538 53 T 0E A
A R T BT R, LR B AR SCWT TS IE 19 5055 K a3, an T RSB AT IR AR : (1) BRI
PEBCERBESE T BRI PR SR 4 3R 2 25 4 55 I S SIA AT A B R 22 57, DR AR AN () IBEAS i i A =X
PR Bl A, LR HEAS [RIR AR SR 8O0, , KeA N (E A T FE BRASL 5 (2) A Al FAS S ik
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FEo LABASCRR A 1t A Al TR 5 P A o Bl 8 28 J8A 254 i 0 R SLEE T DA I TR A5 T A o i e 5
AR A 8PS ZR TS AR 55 A Al i A A7 D Y SIS | A il 63 T 4RF ey AH G
WA AR A N E RIS R AL

SE ik
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Evolution path, hotspots and frontiers analysis of

equity incentive research of China
LI Xiaolin, YIN Yilin, KE Hong, DENG Binchao, GUO Ying
(School of Management, Tianjin University of Technology, Tianjin 300384, P. R. China)
Abstract: Scientifically presenting the evolution path of China’ s equity incentive research and tracking
its research frontier are of great significance in the economic transition process of China. However, there is
little literature review on equity incentive research of China, especially the lack of scientific and objective
literature induction and summary based on bibliometrics method. So, the present study takes the research
literatures on equity incentive in CSSCI database up to 2018 as the research object, and formulates the
advanced strategy of document data collection (retrieval type: keywords = equity incentives or keywords =
stock options or keywords = restricted stocks), and then designs a four-step data cleaning process based on
DEAN. What’ s more, this study adopts bibliometrics software CitespaceV and Statistical Analysis Toolkit for
Informetrics SATI3. 2 to quantitatively describe and visually analyze the text data of the final 981 valid
documents focusing on equity incentive in China through quantitative statistics, document co-citation analysis,

keyword frequency analysis, keyword cluster analysis and keyword bursts analysis and manual analysis of
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literature contents. Specially, with the help of quantitative statistics on text data, the overall framework of
equity incentive research of China is described, including the core authors (Xu Ning, Xiao Shufang and Lyu
Changjiang), the high-production institutions ( Fudan University, Shanghai University of Finance and
Economics, Xi’ an Jiaotong University and Central University of Finance and Economics, etc. ) and high-
production journals (Economic Management, Statistics and Decision, Productivity Research and Accounting
Research, etc. ). Besides, this research reveals evolution path, hotspots and research frontiers of this field in
China through bibliometric analysis and manual induction. The results show that the evolution path of equity
incentive research of China presented the overall characteristics which originated from the conceptual stage
(1998-2002) introducing concepts and modes of equity incentive, via the initial development stage (2003 -
2009) discussing on equity incentive effect, endogenous problems, etc., finally to the diffusion development
stage (2010-2018) analyzing senior management behavior, equity incentive contract elements, motivation and
positioning of equity incentive, etc. Incentive targets, state-owned enterprises, operating performance and
earnings management are hot research topics; while earnings management, salary incentive, executive
incentive, restricted stock and risk sharing may be the current frontier areas. This study demonstrates that the
research on equity incentive is an evolving process. In practice, there are three major trends in Chinese equity
incentive: restricted stock has become the most important equity incentive model; State-owned enterprises are
increasingly becoming the main body of equity incentive; Ordinary employees are becoming an important
incentive object of equity incentive. Based on this, this study proposes the research on restricted stock and
equity incentive of state-owned enterprises. This study is helpful for scholars to grasp the research context of
equity incentive of China from the whole and can promote the theoretical development of equity incentive
research.

Key words: equity incentive; executive incentive; knowledge map; bibliometric analysis; Citespace V
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