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反向并购上市对股权激励的影响

中文摘要

本文以 2007-2017年中国资本市场上的反向并购上市公司与同期新增 IPO公司为

研究样本，通过实证分析，检验了反向并购上市对股权激励的影响。实证结果表明，

反向并购上市这一上市方式相对于 IPO来说对股权激励强度具有显著的正向促进作

用；与非国有控股公司相比，股权激励对国有控股公司作用更弱，同时，通过反向并

购上市的国有控股公司，对股权性质强度的正向影响程度更小。
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Abstract

This paper takes the reverse merger listed companies and the new IPO companies in the 
Chinese capital market from 2007 to 2017 as research samples, and tests the impact of reverse 
merger listing on equity incentive through empirical analysis. The empirical results show that 
the listing method of reverse merger has significant positive effect on equity incentive 
strength compared with IPO. Compared with state-owned holding companies, non-state-
owned holding companies have stronger equity incentive effect, and the way of reverse 
merger and listing in non-state-owned holding companies has a greater positive impact on the 
strength of equity nature.
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