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(2)IPO bl i FEFE HR o TPO L7l U R A 45 TPO #7 AR AN TPO 3 2 25 W8 43, 3 R AL i TPO
T R R A T I (R] N S AR T 4, BB S R ALY B A IR P i R R SR o AR S — 55
(2014) VB AIF 5T, A SCAR I H i A ol 199 BF B L T 45 31 15 R 028 1 (1PO,.....) WS Al 72 B B
M B2l L mT A 1, A0S 0, Ak, AR S 43 0 15 B Al TPO Al 1 T 18] J& 193 Clng T) A1 L 77 J) 49
(ListT) Wi A~78 5 DL W TPO 7 A% . b, ) of) JR1 09 R A8 T 5 — Se Il i 3] 7l &% 63 &yl ad H
JUTHRE BRI AL 1A A ARG EE s BT R i G Sedl ik B OE N B OBTRE SRk 1 A
SR B

(3) W A5 B TPO B A% [m) 1) 5 i 6 A o A SO 1= 58 Jir 4% 28 10 JiL 4 ) ) o1 1 47 SCAR 29 7, 4K B
CHa 51) v i 225K B 78 i < W AR B N B R BB R = IR AR AR B S OGRS ) W g A [ R
FA 1) 36 =2 A,k — 28 L AR SOR A AT A B2 BLATE & ) 8L TPO o A% [m] 1) Jo i 1) 46 A« — 2 DA I 3
TF 22 A0 O 1] 180 f1% %8 B0 A8 e 1) i) 0F 2 2 Bt (Rounds ) , BIVEE 9] 361 v B2 KBIF 2% 1) R0 4% %6 50 80 ) 36 46 4L
(9 LU HE , Rounds B K, WF & 0] ) 1 St bR K, [ 960 oG 5 78 /&5 5 2 LA [ §60 AR & ] 850 1Y) [ R 40 o A7 st BF
)1 3 A R B (Ussues) , BIVE & 32 R0 0] 360 40 o o G B0 900 2808 %) LU B Issues 18K, 28 5 BT 1 %) F
R e A [ea) 360 ) T 4 2 8 8 v, A T T ) T 9 JBE e, A g

(OFERIAB = A SCIER] T2 F) R (Size, S5F 77 (09 5 AR X EE) LA 2 (Lew , 4 A S 571 i
ST LUAE) BT MR (ROA, e R o 587 Lol (HE S s FURE (Bod , HEH 23 N B0 (IR G
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— (Dual , FEFARKIE G HAL CEO I B FE) AL AR I (Age, 1 ST AR BRI 1 B SR BB W&
TEUm R 55 BT 75 & (Auditor, 52 75 2 VO OR 23 3H W 55 B ) KBS B 75 25 (Underwriter , J& 15 ) -+ KK 8
B ) AU 5 58 S RRAE B0 (VC, R A A KU F9E) o A, 2% 1 30 vb A BILAS B3 4T 7K HH LE B A A A% 1)
TA) B T R e A A A SRR I 4 ) AT Ml R BE TR S 0 AR A 7 2 T (Und F) R 2% H
(AuF)¥Eh5 . % B3] 2021 4ECHE 51 )BT AT R4 K (Y W A8 0 o 5 A8 Ak, A SCHs il g 5 1) 8 1T s J) 1
HE W2 & (Change , IPO 52 B H IAEAETT B W Z AT HUE A 1, /5 0) .

3.\ FREE I

Shy 6 56 T AR I S AB S, AR SO A T [ AR A

Y = B, + B, Manipulate + B,Controls + 0 + § + A + (1)

FHoop, RS B Y ALEE R B IPO b T iR Y = IR 48 4% (IPOsucceed IngT ListT) J JZ B TPO BF % [1]
U [R) 3R] i 1 A R T 48 BR (Rounds | Issues) 5 B 78 i Manipulate A FF B8] TPO 4>l B9 B & 5 O\ F2 FE 38
B 3 Controls F8 AT Hil AR fi o 48 T A SCIH AR BEAE Aol )23 Tk 2 B 1) 22 55, [0 Hh g | A ATl (0) FIAR BE
(&) 1 i1 72 2800E , LA A5 AN TR A Ml A5 AE 5 A [ D3R %8 235 2R 1) 2R e P 52 0 5 2% 1 38 2 5 TPO i B Al
4 [0 1) 8 BOAFAE R ek 22 5 A Sk — 20 1 il 1) v G 0 0010 i1 7 3000 (A ) o SRy BEHIL T B39

V. SEUES B

LERESIT D0

FEA RS TS R AR 2R . BE R R AR AR HE2E R 0.618 , Uk B Al 8] i & # 90
TR 22 S 3R BRI Al 1 1 77 B T 2R 57 45 24 75.606% , 0] i J&] 3 K 24 200 K (=e™"-1) , T &
B4 TR o 2 A T R BRI 65 K (=eM-1) s TPO 7 4% 18] 30 J5 1 , H i 28 5 T 5 #F & #5
A VBN BRI g B A R A B R ASOR B AIG, LA I AF e K 25 5 o 78 HoAh R 4 i, Bl
A A M 35 3 i 7 s ) 0 S S A2 10 4F 5 AR T F2 AR A ol 19 37 25 7K 7 B B A b 35 75 IR 8 9%
TR E ) i SCHER A S S K S — 2 T AR R JE R R RE O e SRR AR . B
B, 25 T0UIV 55 48 b 10 20 A 1 O 5 BE AT B 5T 45 SR AR — 3.

%2 FELTEHAMER T
T E M A H1E AR ZE 25% AL H LR 75% 4B 3
Manipulate 1734 -0.074 0.618 -0.407 -0.131 0.168
IngT 1734 5.303 0.827 4.736 4.997 6.423
ListT 1305 4.180 0.798 3.738 4.291 4710
IPO.,..., 1734 0.756 0.430 1.000 1.000 1.000
Issues 1734 0.030 0.038 0.000 0.021 0.049
Rounds 1734 0.195 0.339 0.000 0.000 0.500
Size 1734 20.274 1.099 19.614 20.197 20.828
Lev 1734 0.393 0.198 0.240 0.370 0.518
ROA 1734 0.087 0.119 0.044 0.090 0.145
Bod 1734 1.982 0.332 1.792 2.079 2.197
Dual 1734 0.498 0.500 0.000 0.000 1.000
Age 1734 2411 0.505 2.079 2.485 2.773
Auditor 1734 0.097 0.296 0.000 0.000 0.000
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SRR - MEBHY FHixiEiaS5R R IPO

Bk 2
T E M A H1E AT £ 25% 4L 3 Lilv¢ 75% 4B 3
Underwriter 1734 0.557 0.497 0.000 1.000 1.000
Ve 1734 0.798 0.402 1.000 1.000 1.000
UndF 1734 0.004 0.448 -0.262 0.000 0.175
AttF 1734 0.016 0.432 -0.133 0.000 0.246
Change 1734 0.180 0.384 0.000 0.000 0.000

A SOOI R A5 Al Y b I T SR T 244 22 S A B, 3 3 1Y Panel A BUR TIZ 45 . M Panel A
Hon] LU Y, I8 2 A Bl E A 48 A, B0 A i s S Al 25 7 A B A R R AT O, T T AR R
T BEAS RRE S AL T ST K BT N B Sh AL T A XA — R LW E 1A SO B R 4R N
AERI RN B & H . AR ST XS 22 5 I 68 75 THUn! Al i) BIF & 3 AT Ry JEE T AG 6, 45 R 405K 3 1Y Panel B
JIr 7 o BIF ) ) T AR ) s IR 2 2H AR 3 58 B BT 1) 1) 01 i T 5 ) b S B0 R o o RS SR ]
U, G ARl B A R AR B T i I, 38 ) BT ST TSR 1 X A 2 A S T 880 £ i) 38 430, AR T 3 — 22 S
AR . BRI BT R 8 b5 R T, AUA BIF A N BN E [T RE 5 1R 1PO A% [R] 3\ 51 Y 51 L 1B
X — R 2 5O AN B3, O T WA 2 X T K N B R G TRl R ] 36 RE 75 5 B BB Al BEL B < Do A1)
Al b AT A AT B A SR A 5

#* 3 HER R SR
Panel A: F A A 5 #HAIK E o 4 Ry 3 E AR
| Lwa
b A E H1E A8 HE ERRE
FRBENEN 423 -1.683 1311 0.156 -1.840™
LA REHA 423 -4.952 1311 -0.107 -4.844"
R & A 423 -0.242 1311 0.012 -0.255™
Ui &% | 423 -0.353 1311 0.016 -0.369"
Panel B: 8 & 48 5 [7] 8 40 & & 6o #4541
, 15 ¥ 9F & 1A B 4 Ie] 38 F & 1F] L4
B A& H1E A 8 H EARE
FRBNEN 864 -0.178 870 -0.406 0.227
FLEAREN 864 -1.343 870 -1.235 -0.108
K E F N 864 -0.049 870 -0.050 0.001
UY€' 864 -0.069 870 -0.079 0.009

2. LEFERSHT

(1) A Ml BF S 45 PN AT BB A L T R 7 R A 45 2R o AR SO JE R T TPO BE R 45 AR A O [H A2
AR, MR ZR MK 4 s . 50 (D) FIFN(2) 72X BT CRR 30 24528, 70l S 3 T ik
F A #5082 X (1] o6 Jo S R0 b ol SRS A 82 0 o DA TR U 45 2R R AT T, Manipulate 250875 1% 7K F
B A, LW BE A ML B 4R R B A 4R R, TPO TR 30 AR b TR Y R N A R I
A AR bR R . ABF R AR BRI R RSk L R 450 (3) 45 R R,
W 45 AR FE 48 A X BRI AR TPO BB 6 1 52 R 7E 1% (7K b 5 3550 1E BN R B2 0 A7 48 i 1 4
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b AE A A AR O T B AT REE o X i — 2P U Al BE S MBI A RN R AR A LR B A7 B T
HR R AR SR EAE . LU ES5Ie SRy T ARSI H, .

x4 R BN 5 FHAIR 1IPO 3 A2 45 R
\ (1) (2) (3)
% E
InqT ListT IPOsucceed
P -0.230"" -0.081"" 0.108™
A
ampuiatie (~7.857) (-2.740) (7.341)
-0.129" -0.073"" 0.062""
Size
(-6.309) (-3.170) (5.859)
0.282°" 0.410" -0.111"
Lev
(2.995) (3.777) (-2.318)
0.003 0.098 -0.062
ROA
(0.016) (0.587) (-0.689)
0.345"" 0.238" -0.167""
Bod
(7.048) (4.099) (-7.358)
Dual -0.031 -0.063° 0.021
e (-0.901) (~1.750) (1.164)
-0.050 -0.003 0.015
Age
(-1.313) (-0.068) (0.747)
_ -0.066 0.105" 0.058"
Auditor
(-1.175) (1.747) (2.253)
-0.118™" 0.002 0.048™
Underwriter
(-3.187) (0.062) (2.562)
Ve -0.175™ -0.095™ 0.078""
(-3.915) (-1.973) (3.284)
-0.094" -0.197"" -0.010
UndF
(-2.474) (-4.802) (-0.602)
0.130"" 0.351" -0.002
AutF
(4.068) (9.211) (-0.108)
h 0.340"™" 0.009 -0.163""
anee (5.595) (0.148) (-4.722)
7.398°" 5.133" -0.231
W R
(16.804) (10.527) (-1.015)
SE AR 14T A /19 8 B B B R R Z = 2
9 # R 0.315 0.422 0.345
W 1734 1305 1734

A BN ol T IR TE 10% 5% 1% K 3, T IR . BT e MR Aol b TR AR e (Lise T) SR TR,
VA ListT Ay P25 o5 J@ FF [l U9 e, B A 1k ik 22k 13054

() WF R BRYN 28 5 o v 4% a) i) 5 RHEI AR TPO . 25 13 TPO 4% 0] 10 02 b T i 4 s 4 b A% 5 3
78 JoT A 0 OC B PR YT, A ALY [ AL A B TR AR A AF A B TTARAE B IR B A AT . A
SCiHE— 20 SR iy il W A Il W R AR b T Al 3 45 b Y A 4 T
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T, A SCHE B A L BT 5 22 5 B (R A AR DG TR R Z [ 1 OC &R o K 591 (1) F %1
(2)ha] LAFE H, BF & 45 AL 5 5 ] 3 0F i Il el ) &5 B TR AN AR E R A BB MM OCE R . X —
S5 FULW 28 5 P AE TH R 28 R AT AR IS SR R R e A, O 23 XA T R R T 22 AR R
AR ) o i — 20 b, AR SCIX A Al BLAR B A R AR AT R, 500 38 5 T R BRI K R AT
AT REE . MRS R 1 Y & UL R AR A SO I EE Al BRI R AR B R A G B L
Ko % W& FME B AEAE MR, IF 4 BT N 48 b (Manipulate_RDE .Manipulate_RDP .Manipulate_PAT) .
RSHHI(3) M (4) BT 55 Frdd = 2RO A5 BBRIT U a5 R . v DURBL, 2l A7
WF A N R INAT Sy I, 4 T I S s 00k R B 22 6 K 18 ) 34 5 T 52 B I o A% 1) 30 X 5% % £l 48 A B
A BRI W A FIE B R U BE B8 X SR T IR R AR S A AU . X — S5 SR BB TE —
SRR L ] B 8 RAE pR T (2022) 7 B IFSE R B, 7E AR 2 B R A OCHE A b B R N B B Al
AE 75 i 20 8 Fli BB AR BAT B B A5 0 ) o AR SO 3 —E R B R T BB B s A TR Rl
WF K N D373 A 1 B0 A B8 22 O T TR [ AE A 7 45 O n] BE A A8 IF ¢ 56 A B RIS B G TR A

AP,
%5 R G TPO # 4% 7] 8 4
| (1) (2) (3) (4)
T E
Issues Rounds Issues Rounds
Manioul -0.002 -0.007
L
anipuiate (-1.578) (-0.575)
Manioul RDE -0.003" -0.011
L
mpuate (-1.716) (-0.690)
0.005™ 0.028"
Manipulate_RDP
(2.308) (1.733)
) -0.003" -0.010
Manipulate_PAT
(-1.760) (-0.659)
BHEE # # 4l # # 4l
S IAT e /15 3 A B E R N b b b b
i &R 0.230 0.303 0.233 0.303
IR 1734 1734 1734 1734

FEUR A SC I B2 A0 A ) 3610 B8 i e L, B3R L B o A [ 4 1] 3 &, 3 23 [ ) BRI 2 SR
AR R AT S 55 BT S P ML R AR B R AR L o BT AR AR S R A B AT T A A
BURG AR FE I 30 A 00 M A8 B &, G SR 130 A 5% RE 0% R IR B AF A 45 O 1R) R A0 A 1, (EL A T 4R A B B
s P 25 D DR X L St AT B0 P 1) [0 3, IR 4 AT RE 2 3 B A () T LA B X T Sk A G Tl et 1] 36 )
FOPE A T Be o I, A SCE— 28 % 4858 B B 2 75 22U Ai 8 v A LA 1) g DR A Ml F 22 15 8 B
PRy ELLE . K65 (1) MBI (2) 45 R BoR 58 5 BT 7e 1 s O & #R 90T 2 2% Bk no ik & 5 B

O BRI RN G RGBT A 15 AR G50 X BE B R BT R S R TE T IR AT T, A ML BIF R 5 A R A 5 e R A A
B 19T RE , XoF 45 YU AN B0 A 4 700 14 U 4 30 B2 A A T 0 B30 56— [ A8 6% 39 1) 95 B0 i ol 0 AR S T 9050 TS 00 1) 1 4 43¢
T, X S AT B0 BT A5 b BT ARGl ) 49 8 PN 2 5 R W AR O AT £l R T R I B S P Bl R e B A AR S L A TR B
LA 8 5 4 S T3] U0k ) 5 B AR Bl et o AR SO s 8 T B AR SR BOM BT B S AR B R T AR A 23, IR0 e B4 A Y
AP Y BT 5 0 31 H e AR X AR e o ELAS T IR 9 BT B R B A B — A R I B Al A 0 R T A E D A
LRk N
138



X B EE 2005 F %51

2378 ] ) pR R S B B Ml a5 44 TR A MM BEOR HOR A5 BAZ S DR . SR, 3R 6 51 (3) MBI (4) By &5
AT, X — s A4 AT 8 T EORIE T 22 5 B Al & A B E BT M R U FE AL . X — &5 2R
FRYGIEN] T 1PO 5 A% 18] 1) % BIF 52 4% A F0 & W R ARG AE 58 70 U0 -

*6 HEBNG PN FTEARELER
| (1) (2) (3) (4)
¥
B R LAY K % B4 BT R B B4 AR T LA & % B4 TR B
[ 0.064° 0.061°
aniputate (1.894) (2.153)
Moo 1 RDE 0.044 0.010
aniputate_ (0.972) (0.270)
[ 0.122° 0.035
aniputate— (2.418) (0.828)
[T 0.002 ~0.005
bt~ (0.043) (~0.134)
B % E 1= 4l 1= 4 = 4l = #
A 14T v/ 15] A 5 B R AL ba = P b
i % R? 0.536 0.413 0.537 0411
A8 1734 1734 1734 1734

I e, AR SCIR FE TPO W A% 18] 1) X AF & #8 A A il BT il T SR 52 Wi o 455 3K 4 TR 32 5 i X 4%
A B G IR] R 1 S o M 1 F 9 B, ok AR TR ) B A UK (Issues ) RGBT (Rounds ) 7% & 442 B
A 1 10 360 455 6L 28500, % 23 S WF D 8 A 2K [ 3 30 IR 8 58 K (Issues_RDE/Rounds_RDE) Bt %2 N 51
[a] ¥ 45 K 5% %8 £X (Issues_RDP/Rounds_RDP) , Uk K % B & | 2& [a] i) 5 ¥k % 56 %0 (Issues_PAT/
Rounds_PAT) , 9K J5 ¥ LA b2 AR A2 e IUm AR AL (1), MIHZ5 G MR 7R . 45 R BxR WA
22 5y BT XFE e N B3 RH O [R) AE a] 9 550 3R 1 B iR WF R B A Al T BT R AE 10% B KT L
B 5 28 5 T I R B A B e W L R G ) R (] 36 A BB 6T BIF K BG4l 1 TPO 5 R A 3
S o DL S5 R IR T 1PO [R)38) X Ak B & B2 AT S B AR 38 43 R, 25 52 B BT e 4% HE A R i it
REY L IPO B % R WAL A B TR AR 0 BT S IR I . X — 45 RS HR T A SR

& H,,.

&7 IPO®AZ A1 3t ER sy R % & R
‘ (1) (2) (3) (4) (5) (6)
3
IPOsucceed IPOsucceed IPOsucceed IPOsucceed IPOsucceed IPOsucceed
Manioul 0.119™ 0.119™ 0.099™ 0.107™ 0.112™ 0.106™
n i
ampate (6.512) (7.176) (6.389) (6.423) (6.980) (6.907)
-1.200"" -0.046
Issues_ RDE/Rounds_RDE
(-2.934) (-1.325)
ManipulatexIssues_RDE/ -0.851 0.003
Rounds_RDE (-1.395) (0.069)
-0.704™" 0.013
Issues_ RDP/Rounds_RDP
(-2.127) (0.306)
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X )
) (1) (2) (3) (4) (5) (6)
®E
IPOsucceed IPOsucceed IPOsucceed IPOsucceed IPOsucceed IPOsucceed
ManipulatexIssues_RDP/ -0.832" -0.054
Rounds_RDP (-1.657) (-1.074)
-1.914™ -0.071
Issues_PAT/Rounds_PAT
(-2.920) (-1.500)
ManipulateXIssues_PAT/ 1.382 0.029
Rounds_PAT (1.385) (0.409)
BHEE 74 = # 5 #] # # # % # %
SR AT Ak /18] i A o o o o o o
€ W
i % R? 0.348 0.347 0.350 0.345 0.345 0.346
A 1734 1734 1734 1734 1734 1734

3.RREMER L

(1) 2 T I i R 22 A AR VR ARG 08 o 309 — , AR SORF J2 07 SR BCLA TR WA 7 0 4 222 il T 6 3R AL 1Y)

LEG TR AR R T R A M AG 05 — S M 00 S AR B AR bR (Manipulate ) , A SCKE 2% 0% S5 7% 5 53 20
TR KA TR 209% 7037 B Aol (B 15 o7 A Ml AEAT —$8 R L B AEL A 1, RIVH) s HA7 A 7F
BRPEABU I o R X A% BE AR AR S AU TR B 2 RS B, R 23 0UA AR S5 A A T 5 A B

BINLE S 18R (Manipulate2) o AT RARIIE IR )G LR NER 8 BIF] (1) ~F1(6) Frzn . AT LRI,
AR DA PR T A

%8 ETMERZHNBEESR 1
(1) (2) (3) (4) (5) (6)
%
InqT ListT IPO., ... IngT ListT IPO.,....
Wanivnlate] -0.396™ -0.103™ 0.197"
L
ampuiate (-8.689) | (-2.267) | (8.104)
[ ~0210™ | -0.055" | o0.113"
i1
aputate (-11.061) | (-2.871) | (12.124)
4T E 1= 4l = 4 = 4 = # 1= 4l = 4
S IAT b /18] 3 A B T R i = = Z = =
I % R/ R? 0.326 0.421 0.359 0.335 0.422 0.373
L 18 1734 1305 1734 1734 1305 1734

55 7 B TR BN [ 2850 B BF A A S AR A T BE X Al B TPO Jim SR 7 A S SOV R W, Ay B UL

Al FE A2 {5 B LA R SR R SCAR R 26 1P Y SRS B L SR R M ik L E—
A W & A EEINTE BR (Manipulate_RDE) B K& N 539\ 45 45 (Manipulate_ RDP) 1 % B % F|
B O\ F8 b8 (Manipulate_PAT) , 3 R FEFL (1) A [0 05, 45 A F 9 1951 (1) ~31 (3) i . Ml 45,
TC A 2 X ] T F 4 5 O F6 A A AT 90, BB AR B0 L 7 Al (9 1T R T RIS AE 1% K B
Tt
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*9 ETMERZNREELL2
(1) (2) (3)
RE
IPO.,,.... IPO.,,.... IPO,,....
Manipulate_RDE 0.006™
11
anipulate_ (4.137)
0.021™
Manipulate_RDP
(10.002)
. 0.070™"
Manipulate_PAT
(4.908)
BHEE # 4l # 4l
S 14T b /18] 4R B R R = = =
i RY M R? 0.330 0.382 0.333
X, {E 1734 1734 1734

(2) 3 TN M RREERSL . 55—, BT 1PO W A% K& A7 B9 45 B 8] 35 15 15 06, Aol 1 77 A
MIHL 2 32 AT R 5 R AT 45 R Z A7 A6 BB 0 56 5 O OF , T 3R 45 2R 52 N A v Il 8 i s i 4/ . {1
% B AR SR W rhofE LSS R TR S K R A S R Bt i A2 | R s m . R
A BB 5 R X — T, A SCE SE R W R OB AR ML X AT IR S5 R s e . S % 400 5F
(2022) "I BIE 5, € VIR 25 58 B o BRI AR B 25 & AT T A RORL U )& 1T R BR 25 TPO T A% ) i) 11
Vol i 4 T, 3 i R T BB A R AR SCIT K B BIF K T R ) ) A Ok RLES B kb o BRI 1SR T &
LI B 5 AR TPO |7 A [0 3 19 B AH G ¢ R W] BB JF A B WK B 28 5 T X F & ) ) G VAN 2 L IR
1M AT B8 2ok T R0 9f) o 6 A 48 80 o B AR O — FHDE , AR SO T 32 B A& T ) [ 115 5 ) R 400 A8
HOEf.D #2020 4 12 H 4 HIaZ W & Z 5 © 205 | e g iy sk 31, Jle Z B0, 3 10 37
(1) ~3 (3) B 45 5 7, [0) 3 795 23 b K [ 36 J57 J 44 8 JF AN 23 X0 AR SC Y 4598 77 A2 52 W), i iR 45 2R
UERV SRR =8 ic

O, T R R T A v ) A ol A T A AR A T R R AP AE AL PR R 2
Ab, BRFE AR AL B R ) LT AR R S BT S 5 E 0 I . Al T B R Y
WF 55 4 Bm W A SCRIF G 45 36 09 52 ) o A 4 Aol 0 28 R A R (DA) . X —F8 iR TR IER
Jones B AU T A H5 X6 73R E A R IS0 R L [ T R AR 2 TG B I S5 4R AR 1Y
SIS RS B N 2 -l ol o 4 e =~ N 5 R 0 A (A I = | AN =8 2
7 St 3 A Aol BT T B Y B T AR VE (Standard) Y o ¥ B AR ORI BT bR oS O 45 5 A0 3% 10 A9 51
(4)~3N(6) iR, 5 A\ B & 09 45 A0 B, BHO AR Al 3 9 A AN A TE B F TPO A & AT, )i
S HE R b SR A IR B AR TR TR . AT A R X IR B U AN L TPO B B R AR R
32 B FLE 0 OCVE Al 7 G PR Y ThT GG 5™ A 1 M A A ORI R S A A . X — 2 S iR
ZRHE(2016) VI AF I A5 S ARAF o T Al T i B T R o 1 4 ) e O R B AR SO BT IS

55 = B RAE R ok R T AR Al A SE . 22 YR R R 28 DT TT RE SR i 2 Al B SR
KI5 . AH 53— 5T, 38 5y Tt ] g 43 X% 2 Al S ke T R AR 1 AR AR o O v IR — 5
e, A SCMH B T =k bl I A AR AR IR E R R IF IR . iR 1185 (1) ~F1(3) iR, AR SCHY
F RIS B K BT A FEA S PR AN AE

O FHOIRBA B BRI, B 78 XA R 28 8RN A Jr B B ) Rk G 8 £ Ml 3 5 20 0 B AR S B T, A T R R A A
HREE
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* 10 EATFTRRTENREEADI
‘ (1) (2) (3) (4) (5) (6)
&
IngT ListT 1PO.,..... IngT ListT IPO.,....
P -0.229"" -0.082"" 0.108™ -0.232"" | -0.079" 0.109"™
aptate (-7.896) | (-2.751) (7.368) (-8225) | (=2.701) |  (7.994)
o -0.175™ -0.083 0.065"
A7~ (-2974) | (-1293) | (2.088)
oA 0.136™ 0.045 -0.056""
(4.768) (1.642) (-4.174)
-0.136"" 0.023 0.095™
Standard
(-8.643) (1.144) (12.030)
BH T E % 4 % 4l 4l 7 4l % 4 4l
SE AT b /18] 3 5 B E R R R Z P Z = Z =
i % R/ R 0.318 0.422 0.347 0.345 0.422 0.396
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Looking Flower in Fog:R&D Manipulation,Regulatory Inquiries,

and STAR Market IPOs
XIE Chen-xin', LIU Xiu-mei*, TAN You-chao®
(1.School of Economics and Management, Fuzhou University , Fuzhou, Fujian,350108, China;
2.International Business School, Jinan University ,Zhuhai, Guangdong, 519070, China;
3.School of Management, Jinan University , Guangzhou , Guangdong, 510632, China)

Abstract: Since its inauguration in July 2019, the Science and Technology Innovation Board (STAR Market) and its
registration-based IPO regime have marked a major reform in China’s capital markets, opening direct financing channels
for high-potential technology firms. By prioritizing disclosure over traditional profitability tests, the STAR Market advances
national innovation strategies and addresses critical “bottleneck” technologies. Concurrently, the China Securities
Regulatory Commission issued the Guidelines for Evaluating Science and Technology Attributes (Trial) , which specify
requirements for R&D expenditure, personnel composition, patent holdings, and related innovation indicators. However,
relaxed financial thresholds and a formality-oriented review have inadvertently enabled opportunistic “pseudo-innovation”
practices—such as inflating R&D headcounts, lodging superficial patent applications, and misallocating R&D spending—
thereby exaggerating firms’ technological prowess and distorting capital allocation.

To quantify these practices and evaluate regulatory efficacy, we develop a multidimensional R&D-manipulation index
by applying principal-component analysis to R&D expenditure, R&D personnel share, patent application counts, and
other quantifiable metrics. This composite indicator captures the extent of firms’ misrepresentation of their innovation
capacity. We then link the manipulation index to two key IPO outcomes—approval probability and review cycle duration—
and find that higher manipulation scores are paradoxically associated with both increased approval likelihood and shorter
review cycles.Next, we examine whether and how exchange regulators detect these behaviors by analyzing the full text of
IPO inquiry letters scraped from the Shanghai Stock Exchange’s review portal. Each round of questioning is manually
coded by thematic focus—personnel, spending, patent issues, or other channels—and by depth of inquiry. Despite the
multidimensional nature of manipulation, regulators overwhelmingly concentrate detailed, multi-round inquiries on R&D
headcount anomalies, leaving other manipulation vectors largely unexamined. When an inquiry explicitly targets headcount
manipulation, the positive link between manipulation intensity and IPO success disappears, indicating that focused
questioning can mitigate the effects of misrepresentation. We further explore how external governance forces moderate the
relationship between R&D manipulation and listing outcomes. Using negative media reports and the Baidu Search Index to
proxy public attention, we show that heightened adverse coverage and increased scrutiny prolong the inquiry process for
high-manipulation firms and reduce their likelihood of successful listing. Conversely, in jurisdictions with more developed
intermediary institutions (underwriters, auditors, and legal advisors) and stronger intellectual-property protection
regimes, the advantages manipulators derive—shorter review cycles and higher approval rates—are substantially
attenuated. These findings underscore the complementary roles of media, public oversight, intermediary professionalism,
and legal frameworks in constraining opportunistic disclosures.

Theoretically, our paper advances the IPO literature by introducing a validated, multidimensional measure of R&D
manipulation tailored to a disclosure-driven listing system; by elucidating the mechanisms through which regulatory
inquiries and external governance jointly influence IPO outcomes; and by linking firm-level misconduct to broader
resource-allocation efficiency in innovation-oriented markets. From a practical standpoint, our findings imply that
regulators should broaden the scope of inquiry to all manipulation channels, embed expert review and advanced analytics
within the inquiry process, and strengthen media scrutiny, investor-reporting incentives, intermediary professionalism,
and intellectual-property enforcement. Together, these measures will deter opportunistic R&D misstatements, uphold the
STAR Market’ s integrity, and ensure that capital is channeled to genuinely innovative firms under a robust registration
regime.
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