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(PEUEBEAFLITFR,HHL R 430073)

RNBRE:UIPORFAZZEZLRBANANA ALK LAEHRETTERRLE A
B AT G R B UL R WA I P R E R, B 2009 - 2015 £ 8 AR B A F
HER,FRAN B ER L ERNG IPO A F fF R R 5| E S IEH 24 T8 x i+ ;1PO
AE B ERBLB WO AT EHAME RE T AEELENE; BIFRLE RN PO
NEFHEFERNEANE, #—FRZRI.ERBETE, A THREMSF RN E
MCHBRYEEAZ AN T RARGEURTEEET REWER AN S Q5 FES
W, TEEFIERENTIPO A , EMURYEEAT WA T T RAREURTEEEF
KENFEREMEER, AXARIRANERGTEEARFETAAGER M AN TR ER
BRENIEE, AT Ao FERAMRE TR —“"BHRET HAONA B,
EREEFLNBERRFX AN THEEFTRENERAEAEEZAEZE N,

KEER:IPO 2 FEMR RLHEE oNMFRE WEHEE

hESHES F275.5 XHiFEB:A XEHS:1002—5766(2018)02—0140—22

—. 3l =

T2 43 M U1 g % Ak B 2 Rl Tl 3 v A (AR S5 ,2017) W e (S BN SE i sh it i 1l
o T S R 2 U 17 T 3% 5 5 % 4R 3% B ( Grossman 1 Stiglitz, 1980) ') M T 42 1 5 4> 11
(A 0 (B 25 B 46,2003 ) 7 0 SR TIT, A 56 40 0 DT S0 48 45 n ) B 0, B RIS R R 2 A
Bix — it BRI SRR 2 R B4 ” (Ramnath 25,2008 ; Bradshaw,2009"" ; Brown 2§ ,2015'°) . W
TATIFIX —“ BA” , Brown %5 (2015) " & X6f 43 Bir i B0 fr9 5% W D 28, %) 365 4% 3iF 55 20 BT I kAT T
el 55, 5T % B, 53 BT U 280 4% T50 00 A0 B3 2% 1) T 1O 22 00 5 4 B2 2 ) i A T3
MR T [ E A F RS T 0 35 2 B 2N T 4R 55 S5 5 B W1 25 W 45 (2003) AR [ P IE 25
VI £ 1) 5 0 5 [ A S , B AR 20 WSROI AT LA 488 8 20 7 A (ELAE 5 20 A7 U0l 30 3o 7 7 98 A L e i
DIk R4 T T B AR — T MORE S R 05 5 A1 4 (2014) VT BE S & B, SR AT A S 7
SR E S5 4T I AR RORL A 15 B R AR 2 — , 23 XHIE 25 43 7 U 54 T 4 9 777 A S

(YNGR CISE 3 S N D RO =D N & 240 U /A RS N oD o (R 72 R
AR SHEEHZ LR AME L ESR S RERSABOE® THERS., BRIESEHE
TEERAAT S, 75 W, 207 -5 1l 2 W) 22 ] F) 9 0 K T TR S P S e B 5 AR 2243 U 52 s

U5 H #A:2017 - 12 - 08
« BETE B R [ RB I FFAEWE b [ L1725 2 4 B0 57 8 95 0936 BN - BE AT 5 2 BIEYE T (71602191)
TEE R/ : (1986 — ) 2 WAL FEPH L, PRI, 45 R4 11 8 9% U2 2 R1YA B, B0 IR 4 : quanyi88888@ 163. com,,
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HEEEmERSWR R AR, SHMES i A w2 b e T, e mIRE A SR
WL ORAER? ERARE FRk TAR SRS, Wi, e E a2 x5 A
f& 3 i T DL SRR AS T B 3003 7 2 FL A R W (B R 45 ,2013) 1™ SR, BUA AT 98 9 R X 3K — 3R 45
PEAT 58 (A T 42 SR S M VR B 2 A U R B W B R IRA A (B B R 2 — (R %
2017) 0, AT gt L BUA 7F 5 T 52 0 BIF AE 75 42 5 40 B U B0 5 A A O R B R — A e 1
JEP o ASSCHT B X — BT, A 0 AR Rl 15 R B #ERATE (5 B R R H R RS WA e 22 5%,
I FLIX — 2 5 23 S WA 43 47 U R B ke S 0 95000 5 &k, MG SE — 2 S 0 4 (8

A IPO 23 R #2280 5 g YT A S5, AR SCASTHR 6 7 1 36 A WP 715 57 A8 5 08 20 U 1 0 BRI L B
TS B R FE A A 1T . PRI 2009 — 2015 4 QMY A b 17 28 7 R REAS B 58 2 8- (1) B3 ) 8
Fik B TPO 7 ] il B DR I8 5| B Z230F 55 43 A7 0l 69 O 3 5 (2) TPO 2 1 Pl 5 ik 38 3 52 Wi 4 A 0if 950 0
WERE B T2 FE BB IR 5 (3) W AE LY A 9 TPO 28 W) Rl B B R M (. o —
AR BB T AR D5 T, % T 34T W 55 5 00 00 9 A, IR 75 5 7 B 00 43 T O R Ok R B LA S
T4 B P 2 2 0V A BT 1 355 5 2 )R A0 D7 1T, % T4 S PR B 9% 1 TPO /A ), 28 Bl R L 75 5%
TE 5% W 43 A7 0 1 R B LA R T M 65 0 v o 9 0 1 A T 84 o 79 4 1 A S, T R X 2
U4 A9 49 5% 00 9 A AUALAETE T PO By BE A B B2 7 o SR, X — 3 52 50 A5 B T %6 L b ) it 3k
PR s . B, 2 R TPO b1 Sk 4 M U B R BR B e R R AL T A B AL, I EL AT LA o R
T U R B ke 5 (39 HL At 52 [ 2 (O’Brien 1 Tan,2015) ' o vk, iy 40 M 0l AR 0 BB Ak b 28
L 1PO 4 ) 2y 7 €43 H Ui 2 Y B 5% 9 10 2 3 43 17 4 4 #4952 96 % 5 ( O’Brrien 1 Tan ,2015) 1" %
Jai B b ) G A 2 I LA R T — T R A R 38 0 B Al AR 2 R
5,

AR SCHT AR I TR 5 037 2 Ab7E T2 1 48, R SCRRIA g, 2 7 A R 43 BT U AR BRURA A 1 L B o
F 3K Y5 ( Chen 1 Matsumoto,2006" " ; Mayew ,2008" "' ; Mayew 25 ,2013"") ;X B £ 25,2013 ; Soltes,
2014 Brown 45,2015 ) o KT, o T A € B4 2w 3R B, BT 58 5 6 v B X i — ) B BE AT 4
WF o 7 30N HE A 15 55 U2 T B AR 12 ) 08 W 0 T U 8 30 R 5 140 EE B, A T T 40 T O 9500 412
AT T B — < B AR TR B A o VR, A 5 S AIF X 3 BT U I AT B S 0, Cheng 4%
(2016) "V B FE K B, S H PR BIE T LR w5 3 B U 0 o 0 5 AR A A RO [ L AR A T 1
ER (B HAE%,2015) 7 SR, AV /NBE (2015 ) 1A B, S IR IE R A T A O i
SRV T AR T B B . AR SC ik — AR R A R O 45 B T A AR R, B BE TR SRS R A 15
BT PO T # R E S R, Wi R AT TS AT, PR, S TR Y
ARIB A W A AR B 3Z SV o SR, A HE A A A 1 A B YT 56 2RI T (4 b R 4R AR
FL AV Z 3D o A SCR AT T AR B TAE N AR S A BOR IS L. &5, A
SO TPO 7 &) 4 fif 5 e s 1082 75 | 230 A7 U0l LA K ML 45 6 2 6 T LA 0 0 0 M S BB 7 3L

R o 5 SR [l

L. il B 5
T R SRR AR 1993 AR BE 2 1 HE A Al A Hk b R B S Rk — i Bl 5 45 5
7o R SRR R T BN, HAE R F1E R R AR M AR A B . B #2006
AT O AL ) RO SE A IR S RN T S AE N A R S A PN R B B A . F IR TR
AT, EF SR BE T LM AR MNEEEHAR, BIEALHIS Ll AR NI ERE RN, A
& RN k=S M LR B N Y e 37N I /NCIRCE A A TN U S /NN =8 3 o
CEAT(EFS MES MARS) HE S UHRE S EREA PO BRMEF N HEH LS
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TERAT L B oh BB AR TR BE R o ol BT AT, #A T A R A S WA P L TPO A
HURHEAT V6038 , DU 5 b B2 036 B pA) 0 42 o SIS L T 0 0 o 2 e DS B 25 R 2 e RSSO Y i 4
P AR AN I T S T S, FE Al ) E e 43 58 PO BT IE B BE, WE L E B2
J A T LA B AT B S B, B AR, B ST BLAF RO A AT B, I 3 4 b TR
S LA B AT R T A B R AT TAE A . A R b i UG S A T A E
R B B YT O BB AR M LR P B B, RS TR T GRS Ak L H AL

2. SCHK [ Jast

AL A BT, To vk Z LR DY 2 B o S AR TS AR AR o 3 26 SCk 4% 1PO T R B
TRIBETIT . S (2016) ) 350 T W S AL AE 5 TPO Bk JE FP & 4 09 15 0 BF S R B, 5 AR B,
AR L, WO AR A B T £l TPO 8 | (E A2 M ) T 76 28 ) 1 5 D o B I s (TR 8
(2008) > JJF B 4 (2011) 2 BB RS (2013) T RGE | T AR SR (2015) A6 ) R 2 45 B R
JEIF . DL RTS8, ol @R AT 3R TT LA o £ B B R A (e i (R AR, 2008 ) Y CFO Jf
5 b B 65 T A S5 M P35 135 8, AT 4 0 WE AR T 000 (B iR 45,2013 ) ) (3 A (X e AR 7
R A S 5 O T TG B AR A (R LA, 2008 ) O T AR S AR B 2, N R B R
AR G 7 (R R L T R, 2005 ) P R R B R AR £ L R TR, (LR B L At A AR R AT (D 4E
W AT BRI ) R KT SRAT I 00 R R 56 22 00 45 ) X 5 B 4 5 R R A7 AE B R (R T B A
2011) 2",

b7 Uil R B e 5 7 T , Hayes (1998) ' BIF5E % B, 341158 5 ik, AT 4K A5 5 258 5 I 4, R 0 b
i B Yk 6 5 R 5 2 ) 9 22 3% B ML s Menichols il O'Brien (1997) % Das 25 (2006) ' 3A 2k , 43 47 Ui e
S T R B I A R R S R ke T e B R e Wi 25 4 T 5 Meenichols 1 O’Brien (1997) Y
KB, 5 T 00 B T SR L, 23T O A 0 O R B A N R R A T £ SR EUSE A BT 4
T 47 U0 0 37 R B 1 2 ) G B 0 TS ) R B 2 R b B R ¥ A, 28 R MU L4 L i T
J& (Brennan Hl Hughes, 1991 ; Lang F1 Lundholm,1996""" ; Healy 25,1999 ; Bricker 2§ ,1999*;
Bushee FI Miller,2012"°") |Ffr &b 77 M. # it 45 4L 45 44 ( Bhushan, 1989 ) ' KUK 7K S F 0l 45 55 4 )
(Bricker 45,1999 ) "™ 28 3% B MG FI45 MY bk /1N Bl 45,2007 ) 72 4 | g7 4 T il R 2 e 5 ) 7R B2
P s P2, 4 B i 1 1 2 i 37 06 1 R 26 45 B AR BBUS A w85 1 28 = (B2 TR VR ,2010)

= B SRR

1. PO 2\ ] #E R B 5 55 5 43 r Uil B 2% e 3

A3 BT IR B 25 b T m A R AR L DA O IR R A B AR ) 2045 B Ok B 22 25 I IE S
U, 4347 U B 35 ok 3 T/ /) 04945 R BE ( CLff 1 Denis, 2004 ) 4 5 55 22 49 B7 Ul B 055 14 7 7) 9% 7 1
7S HAIK (Easley il O’Hara,2004 ) ) 5 25 78 19 B b 1), 2 & B4 AL M) 355 1850 1 52 5 B0 2 R %
15 AN FRFR B 2 5285 (L, 2012) P 437 U B 15 B A 42 785 2 WA (R ALHE T 43 7 IR AR 1 2 )
AN B E BT FRER B, R, B T 50 B I 4k 45 1 45 9% & 0 BR R 2N W) A IA AT 5 T 38 2k BT A A3 b
Uil R B 9 2 ) B T i 0 38 3 T KU (Mola 25,2013) 7l F 3R R A7 AE A 2 A AR ]
AR ESA W, 5z L s Hae, Tk fr A E0 050, RaRE — LA mgEE. %
T3 3 A I B A 1% T30 8 5 1 4R B kg e B T b A R R 5 BR OO R T e ) B A EOR TR

W2 5 [ E 25 43 B U O 33 , 350 4% 8 015 8 AR BGER AR, (1 20 /] o (815 21 1E o S e, 2 3 S s fb 15 4%
TWHFRRE W EEEE . X FE WA EAT L a2 w43 87 0ol 58 3 A 2R A R A B 5
HARAT — 2 AL . BLET, IPO 2 R FEAME N5 B R A& ZEWe T | 20 # Uil e ok R i v & #2 4
BRHEZ, L5 Wis v ee Rk sy 2 1 BOR A S BB T BB X E B AL 1 DL K AT
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7 A R (B R4, 2013) T TR 2 LA SN R AR, LA K e O 5 T R 4
JIF B 5 7 45 TPO A HLAG AT B 20 0 ) 9 S 2 b 45 (B H AT D 75 5 O AL B MR # AL ) Ok
P AT PR B S Pt S PO SR, S ST RIS W AS I 1T L IPO HR A WL L B A 4 2 O T Y
fih, HPL 2 B AL AE LS O DL R SE B A ARE SR ERUR T —E IS K . R, % T ] 76 % A
T3 v T BT 5 56 RAT B, TP 51 0 2250 5 20 07 O 56 TE & A R G d AR . T X T 1 Ik B
B35 BRTIE 25 4 BT U SR 138, 00 PRI Pl 76 RS 1 TPO 2 W) R A7 B B Al v LS 8 U5 100 B rh AR . A
I, A SCHR 0 T R

H, : Hofh 40— 2 B9 00 T, B3 BRI 3 B A TPO 2 ) A B R M 0% 5| B Z24F 35 43 17 U 44 56 1

2. 1PO 7 &) # Ak BRI 15 5% 5 43 T 151 00 o o

Irvine %5 (2016) "™ 3 T4 75 % 17 3¢ R BB IS & B, 165 % P 857 06 2 B A0, 43t 1% 7 7 2
BEANTE 2 AR 5 B3 X7 56 B AR B SE L ik — B VAR B o b T A R 7E 5540 2 40 A7 U 0 K < 6
ZIF, R REAEAE LA L3800 . S 302 100G 2 25 TPO /2w LY # Bk 75 18 30 W 51 31F 25 43 97 U 3 Y
BRER I, 0 S S T U 4 R O LA A R S e 2 ) 1 R, b i ) R B
BR B B IE S5 3 BT T AT — 5 B0 B o A B AR IO ) R S W A 5 43 A7 Uil B B e 5% ) 2 B A
#% 2 — (Bushee il Miller,2012"" ;38 T & 89 9,2010") o 4 HEFAA 15 B, AR 20 A7 0435 549 42 1
AR R AR AW O R B B A T AR . R — BRI T 5O S TE T AT
PO & 47 2 7 Tt F 2 25 B TR 20 7 (85 45 HP M 38 Bl X 3E 55 43 W7 U 0 45 18, 735 SR o Jm 77 4, 76 5 43 T Ui
22 161 9 9038 1 8 (0 S M A E 4 ) T BN R T A A A B VA T R A — R LR
U0 B FT0 B R R b, A SO A A

H, s HoAtl 2 fF— 2 B B0 R, % T A RO 36 (9 TPO 2w, 31E 55 43 7 7T 00 00 o s o o

3. 1PO /% ) # A WP 75 5 15 24 R 4% e

WEZF N A A2 G B . WATGE B A3 R E EM#H &N, & N L5 F 8%
W B B A R (B R4 ,2013) T 1R W SEBR R A5 B & A R B A A Rl S RS
S5 43 VT ) 493 366 35 45 AL B IO I 1 P B v S R T R B O R O X H I S
LR A I R AN R B L AT AL, T A B A R AR B — ) TR R A& B
PRo 250 PFE(2007) P B SE RBL, BT BLAT B0 45 WE 06 FRAE B G T 4 W EL AT R0 14 2 ) e
Ty RUBEAY 3K B T3, 43 % 3 L S8 35 BV 56 R AT BIK P 75 00 4 R AR A5 K A 5 L A 2 R
(2009) ") [FIBE & B, BEWE 56 ZAT BN T HE0R A W B W L SE A BNA T HETT R THA RN B A
FEAE . — 7 T, SEAS LA AR R 0 WPl 5 B X 43 W 2 97 56 0 0 455 ST 1A, AT E 2 D
= BB ER B VR b AT LSRG 5 53— 7 T, QA I A S B TPO 4 R R RE RS BT ] £ 43
O 5633, I EL3E 3 A0 23 W 0T 90000 5% ik AL T 958 55 2 0435 B3 W B L IR &, A ) A 5 W 0 {1 T i
W2 AF BN — LM T . R, A SCHR 0 R

H, oAl 46 fF— @ A RS B0 R TS B 36 A0 (9 TPO /A R B A T 5 i 4% E A M

L BT

L BFFEREAS 5 2 dk oK TR
ASCLL 2009 - 2015 AR A BT A RS R REAS ol TAS SCE 520w S Y 23 A O ER
BRI UL, B ARIERTA A w2 ER PUAERIREA o D, FE 0D SR AR AR S Al b, AR SCHIBR 1 B
TR ] B T 2013 AR FREAS o i — 20 5 R <5 R R 62 26 0 M0 i R RE AR S, e A4 81 347 KAWL &
T 1505 424 F A (10158 A3 A il 28 w) AR LR . TPO 2 ] SRR A St A i Dl sk 1 frs o
o B EE R 2 1 27.22% , HLLA R R AR 2 D0 AUHAR 24 W S5 B Oy o TPO 24 W) 38 B Y 3 — 15 5 22
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SRRSO FIRME T R SR . A SOl A AR B8 A g E T T T R R
B, HAEE R B E 28 % CSMAR B4R . Ml B m , AR SO r g el wm L& 1%
B LI A 3E 47 T Winsorize ZbFH

£1 IPO 2 & & Bt &% & oA 1F A

ERYEE HE B (% ) wEAHO AT (%)
R B (&t E S ) 20 5.73 20 5.73
R E (N E ST 11 3.15 31 8.88
A E(HBEE PO 2@ FN) 31 8. 88 62 17.77
Rl (E oA E ER) 33 9.46 95 27.22
FRHE 254 72.78 349 100. 00

GOREA U AR SO A
2. BERIBOE 5 AR E X
AR SO AL AR A (1) SR A6 3 TPO 24 vl 3 B8 HRA 75 5% X0 R 25 43 BT U 7 0 BRIt T SR A 52 i o
A Hy L, W b, N O IE
Coverage = b, + b, x IPO_Agent + b z Control + e (1)
R SCAG Tl AR (2) SR A 56 TPO 2 ) #E A PRl T 55 X IE 23 43 A7 i 00000 o 4 P 9 52 @,
R Hy sz, W b, R 54 IE
Accuracy = b, + b, x IPO_Agent + b Z Control + e (2)
AR SO A ASERL (3 ) SR AG 4 TPO 24 B F A PO 35 55 X 28 wl R B (B A 5 o 0 SRR H,
JAL T by B N IE

RET/TobinsQ = b, + b, x IPO_Agent + b Control + e (3)
R ALY R iR B E AR 2 TR
%* 2 EELE W E S Y
kEHE % & 9

WRELE
Coverage | 447 Wi K % 3 1 /4 8 TPO — 4 (Coveragel ) o 7 4 1 ( Coverage2) 47 i 3 5% A %
Accuracy | AR B FOM e 94 b - 4 A7 T B 2 4 5 52 B 8 4 o M6 AR L TG AR K OB 9
RET/TobinsQ | /A & s I it % B4 % (RET) A 42 % Q(TobinsQ) 1 77 % %

EREE

1PO_gent IPORAFFRBRLEEZ . FPOLAAFAECEAAAMATER, UKL W ESF I HRF 5
B W% IPO AW R Z 5 W BE 1, 5 WO

BHEE

Sec_share F AL R TPO A 7] B FF Rt

Sec_pay F B F W TPO A A F B 2 B B 4k At 3

Sec_gender | ERMR :TPO A F ER N LEHIE 1, HHERMEO

© B o B A RO R A R A3 R () LA PR I T
@  HJEH| IPO A FHALE L5 =4 N B U R 15 55. 5% , AR SCAUK 36 LT IS = 4F90F 25 40 Br O () T50 000 58 Ak o o A e
K v, A SCHE— A BT AR Hy AYREAS DE L F TPO 24 W) 3 A B ]
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k2
TEHS % & 3%
Instihold | ALk i H 1]+ 3% 48 A4 5 it 4
Big_brokerS | R A WAL £ AF IPO B4 £ R W 9T G HAE SR, U BE 1, % 0 B O
Big_audit5 | Wit EE ENG L EFBLIHITES O T IO AL WE, URME 1, EHRMEO
Lnsize VNEE RPN E S S S R e
Lev WA AT A BB R A R S B
Follow AT R BN H B 4 B BB AT R R A H
Experience | 2 AT Wi NIk B 5 s N 0T B A AT 8 — KT 4 2 oy KRB A KXt #
Horizon T e E E B KA B A4 NE B 28 ERNEHK
ROA BAVR A B H R R =% A R AR
Growth BB BHREFFERNMERFZ 25 NEFEF 2
MKTB oK B R & W A

Topl REAEFR & - KERFRLA
Rindirector | fE Pl I EELABEEEL L AHZ
Dual HHRAE—FEEEKMELEG - AEML, NERMEL,FNRMO
Industry 7 & L& & CSRC2012 A7
Year FRENLE
BERL AU A SO A
(1) Wef RS £ o

1) GE 5 23 7 U B U G BE ( Coverage) o N2 T] TPO 24 HR 5 —4F P (365 K ) 43 #r Uil B 2 A
B Coveragel FIVHAEN (730 K ) 43T Vi BR & AL Coverage2 ,

2) UE 5 43t Ui S50 A 8 P (Accuracy ) o BUA SCHRAS 43 BT U 15 00 o 6 14 1) 32 45k 240 B8 7 00 281 4%
5 SR AL AR 22 1B A i 2 L (ELTE X i 28 R B R AT A v AL A BRI A AR 22 S . S IR A WFSE K, A
SCRAVIT PR T X E & Accuracyl = — | Forecast — Actual | / Price ; Accuracy2 = — | Forecast — Actual |/
(1Actuall +0.5) o HH, Forecast 43 M Vil 4 4F J A 1) fi Jei — 4% T0 43 RO 45 5 Actual g 52 B B B
W £ 5 Price 43 A7 282 A U 28 1k H 24 R AW BN o Accuracy2 WhpREfN E 0.5 00 T 2 SEPR Y
B A% Actual #4350 B, 43 ARE R O, AT AR IIE T 1 3R 2 29 4 %Pk ( Huberts F1 Fuller, 1995 ; 4%
B HCHE201217) o R HRLL b Rk Accuracyl BT Accuracy2 TR A , U000 A i

3) N ENE (RET/ TobinsQ) o 2 BEIAT SCHR 14 38 B0 , A SOl T i 5% Ml 4 % (RET) MG
Q(TobinsQ) PIASHE AR Mtk 24 A o B2 A (RET) T8 7 45 2% 3 LA 38 (2009) ™ —

SCURIF RET =TT+ R,) ~ TC1+M,)  Jth R % o 8 4 ZOR LRV 19 1) A I i
0% FE B LRI LR VE 1) ) 135 4% s Tobins(Q = 1 50 0 80/ P M S8V 70 09 7 W BR AT A A4
S S TS 6l o8 ST B 38 1 9 8

(2) % 4kt TPO /) AL 5 5t (1PO_Agent) . 45 1PO /4 i) 26 SLAT JE b 24 1
B, 4B 2 25 7 U 95 7 2577 TPO s 4 L0 69 (I8 80 WML 1, 50 O,

(3) FelAs i, U AR TP IS A8 SR A5 ik ELBR 0T < R L 9 ( See_share) (i
S ( Sec_pay) FHHE I ( Sec_gender) WUKIFEIE LA Instihold ) 7R3 B 7425 ( Big_brokerS ) |13+
Wt (Bigg_audits) /5 A HUBELnsize) 495 FLAF (Lew) 5397 0T 3RLER A B Follow) 53470 Mol 286
(Experience) i o) 6§  Horizon) BRI B J7 (ROA) K f J7 ( Groweh) |1 WK L ( MKTB) K
ARFSIE(Topl ) (1  Rindirector) P54 — (Dual) 0l (Industry ) FIAF 0 ( Year) %
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o SEUESS A A

L AR R ST

3 A RHRYEG T A R BRI 15,73 1 21, 44 44 50 Bl AE 2 ® TPO J5 — 4F 1 4F P
XFOSFIEAT T DG . A, 29 23. 7% (¥ 1PO A A BE4E 7 HA B 15 St s R . PO 24
RS BRI L5 R 0. 9% |, d i 3K 12.4% ., TPO A R 3 B 37 I 22 5 8 K, 7 # 4F 37 20. 68 J7
JC, A% 5. 69 FiIC, Fk i 94.55 FiJG. A 25.4% Wy 1PO 4> )38 Kb b Lok, BLAG 5 10 LL 491 24 K
4.7% o A7 36.2% By~ w) 1PO 4R J2 AR B B #Y 113 37 003 WAk 44 A7 0 B8 33 17 3 10 450 4k 44 10 T B9 23 7
Ui = 55 I BOAREAS LU0 249 117 49. 2% o BT 2 W) o3 A 0 S ER BR N 15,67 A e 2 N i ik
41 No 3 Hriip s Pl 2296 24 2 2. 14 4% fgimiibs 10,79 4F 0 A it ki H S & AR A E HZ
IR 14 7 249 (] B R BCH 154, 4 K, e ih 353 Ko FEARWIN, 85— KRR P 7R LBl 2028 32.4% ,
AR 9% , Fermiik 62.7% o Mr 8 SV H 290y 38% , A RF| =2 —, H 43% 1 L
H R A B — AT

*3 FTELTENWARMSLIT
X E LA % H 1 R ZE = /ME P25 Ll P75 " A
Coveragel 347 15.73 7.325 3 11 15 19 47
Coverage? 347 21. 44 11.25 3 13 19 28 68
Accuracyl 10158 -0.014 0.019 -0.099 -0.018 -0.007 -0.003 0
Accuracy?2 10158 -1.500 2.769 -25.32 -1.385 -0. 841 -0.620 -0.233
RET 1188 0. 087 0. 459 -0.800 -0.168 0 0.224 2.002
Tobins() 1505 0.333 2.170 -4.229 -0.758 -0.050 0. 980 9.146
IPO_Agent 1505 0.237 0. 425 0 0 0 0 1
Sec_share 1505 0. 009 0.021 0 0 0. 002 0. 007 0.124
Sec_pay 1505 12.24 0.594 10.95 11.85 12.24 12. 66 13.76
Sec_gender 1505 0.254 0. 436 0 0 0 1 1
Instihold 1505 0. 047 0. 043 0 0. 009 0. 036 0.074 0.167
Big_broker5 1505 0.362 0. 481 0 0 0 1 1
Big_audit5 1505 0. 492 0. 500 0 0 0 1 1
Lnsize 1505 21.05 0. 647 19. 66 20. 58 20. 96 21.45 22.74
Lev 1505 0.253 0. 157 0. 024 0.129 0.224 0.351 0. 674
Follow 10158 15. 67 8.222 2 10 15 20 41
Experience 10158 6. 663 1. 445 0 6.250 7.083 7.588 8.279
Horizon 10158 154. 4 99.77 5 67 135 248 353
ROA 1505 0. 052 0. 040 -0.081 0. 026 0. 050 0.076 0.163
Growth 347 2.013 1.125 -0.012 1.214 1.798 2.675 4. 905
MKTB 1505 0.361 0. 180 0.074 0.222 0.325 0. 481 0.813
Topl 1505 0.324 0.127 0. 090 0.226 0.303 0. 407 0. 627
Rindirector 1505 0.379 0. 054 0.333 0.333 0.364 0.429 0.571
Dual 1505 0. 430 0. 495 0 0 0 1 1

BRI AR SR I
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2. BRI T

T O R SR RS I A5 R AR 4 Fron . Bl o BE PO FE A R TPO A W], H ETTE
—AE N AT TR R B £ (EATE S EAS S0 T B 3 B WO # ALY PO 24wl , 43 v U o 00 oz
B S WA E TP E A S T B . A F TR WA W A m Y Th ARG 2 . R
R A5 R T SRR A SO Y B Hy R H, A RRESIENE . R 51 7R 10 78 R A OC AR B B
7N, BN B AL (Lnsize) 5 W 55 FLAT (Lev) 2 [A] ) Pearson ( Spearman ) #H 3¢ & 443X 0. 459 (0. 418) L)
HMD, oA G2 AF B P AR i Z M BN AETE = A OE R

* 4 TEHXELRBENERERRD
IPO_Agent = 1 IPO_Agent =0
% E HETRE | 70
W % H iz A 2 H1E P E
Coveragel 93 16.79 16 254 15.34 14 1.643"° 0. 900
Coverage2 93 22.33 20 254 21.11 19 1. 454 1. 054
Accuracyl 2823 -0.015 -0.007 7335 -0.014 -0.008 -0.263 2.400 ™
Accuracy?2 2823 —1.443 -0.824 7335 -1.523 —-0.899 1.296 5.438""
RET 277 0.091 0. 000 911 0.085 0. 000 0. 184 0. 607
TobinsQ 356 0.308 -0.057 1149 0.341 -0.048 -0.255 -0.692

T R 10% 5% L& 1% K B ER T 0(XUR)

O A SR 3

3. ZJollH 55 Hr

(1)TPO 23 w) #E AR 75 56 15 40 A UM B B e 3, AU (1) By mHZ5 2R sk 5 froR . fE3H 5 Ml

A 77 R I A 25 B, AR SO BT A R AEAT ML 54T T Cluster, FH A4 il A1 [5] 77 M. [8] 19 41 P9 4H 5G4
55 (1) U FNERS (2) 51 (i e 78 1 AR UK BT )5 — 4F ( Coveragel ) FIRI4E ( Coverage2 ) P43 7 I B 25
NEC, %5878 50 B 45 2R oK TPO A w] #E AR PO 35 5 (IPO_Agent) 55 [ 11 J5 —4F ( Coveragel ) FlI
P4 (Coverage2 ) P43 B T ER 5 AKX 2 /D AE 5% W9 7KF- | 5 38 B AR OG o 108 WY 7 4 o) LAt 52 o R 32
A OLT I O F AL A TPO 20 W] BE BE PR3 W | 55 22 Tk 2% 20 A Ul 49 5C 33, AR SCF e fikise H, dd it
K o

x5 IPO /5 & B ER b W 5% 5§ 247 U BR 87 o
B4R TEHE (1) Coveragel (2) Coverage2
0. 139" 0.113™
IPO A8 Z BB b % & IPO_Agent
(3.830) (2.268)
0.882" -0.067
= B FF I Sec_share
(2.256) (=0.149)
R S 0. 042 0. 056
% 3 B Sec_pay
s R (0.894) (0.998)
0. 025 —-0.009
= Bt M Al Sec_gender
(1.084) (-0.245)

@ A P R AN e s
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5k S
T E 4 W TERT (1) Coveragel (2) Coverage2
2.341 " 3.412*
LA # i te 1 Instihold
(5.133) (7.745)
-0.112" -0.118""
K T A Big_broker5
(-5.519) (-4.914)
T i dits -0.056"" -0.031
hE 1g_audtl
) ( —2.064) (-1.032)
0.280 """ 0.338""
AN E LA Lnsize
(12.842) (16.092)
0.203 0.311°
W %A1 AF Lev
(1.393) (1.831)
4,228 5.461 "
=R ] ROA
(3.417) (5.980)
. 0.075 ™" 0. 080"
] Growth
(5.426) (4.517)
-3.565"" -4.807 "
# BE T Constant
(-5.449) (-7.789)
EE/ AT Industry & Year Control Control
L % N 347 347
HEE R Pseudo R’ 0.2087 0.2770
AL LR chi2 559. 35 998. 27

VOB U, T AR 10% 5% LU 1% ACE I E ST 0(RUR)
ERh AU < A SO T

P ) 722 g 0 1] U 45 2R S 7 - TPO %5 Bk 15 I LU A9 ( Sec _share) 5 F 11 J5 —4F 4 43 17 il B 5 N 0CHE
5% 1 7KF- 1 2 0EAH G, U B B RCRh AT Bl TR AR Y O R A B TAE M R . ML R L
B (Instihold ) 5 I 7 — 45 F1 PG AF PN 43 BT 0l BR B0 4 1% (KT 1 5 35 1E A0 G, 16 B ML A 5 i
A BT A AT R W 5 BT 2 UE I A3 BT U A OGE, R AR T B AR S A AR T o AR R R A
(Big_broker5) 5 1T J5 — 4 FUW4E N 43 B I B8R B8 N B TE 1% BY7K P b W3 50RO, B 2 4 )
AR TR KT, 43 A U R N B i D o S RIS ( Lnsize) 5 1 J5 — 4F FURG AF P4 43 B7 Ui
PR ERNBOTE 1% B KT b 25 E A OGS R W, 28wl LB A5 237 WY 32 2 43 O B B8 e 36 1 o 22
Yo i Al 2 ( Brennan il Hughes, 1991 ; Lang 1 Lundholm, 19987 ; Healy %, 1999 ; Bricker 4§,
1999'*" ; Bushee 1 Miller,2012""") . ZFIfie /1 (ROA) MK GE H1 ( Growth) 5 I T J§ — 4F F1 T 4F
G3 AT U R B N B AE 1% (R K P b 8 38 T AH G, 100 BH 2878 o 6 R A 1) 2\ B2 5 W B 1 I 25 43 i il
(561, 5 AR /NG 25 (2007) 2 BB gE A — B

(2) PO 7 F) #E RS WL T 5% 5 43 Fr 0 390 00 o i 1k S RD (2) Y I I 25 SR gk 6 TR o fE 3T 3R
] U5 75 R (0 A o 22 ), A SCxE BT A R T AEAT ML 4T T Cluster, FH R4 il A0 [ 47 Ml [ 1 25 P9 A G
PR 55 (1) FIRIEE (2) 51 A o figg T 72 o SRy 0 R B8 5t 5 2 49 43 D 0 000 o k. 25 56 8 1 1 [l 1
S5 R TPO 2w # A HPOL 75 5% 55 20 BT Uil F000 14 50 74 (Accuracyl) IE A SGAHAS 8 2, 55 40 7 Ui 4 1)
WERH M (Accuracy2 ) 78 5% WK b 835 EA DG . UL TPO 24w HRAY % A 55 43t ili =22 [a] 1) 4 38 il B
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BN AL, A R 5 SR AR — R R AR T A A T . AR SO |, il i
K

*6 IPO & & AL B b 3 & 5 20 U 7 000 of #4
g4 TEHE (1)Accuracyl (2)Accuracy?
0. 000 0.299 ™
IPO A& & RER b 3 & IPO_Agent
(0.717) (2.415)
» -0.003 0. 536
= Bb Sec_share
(-0.213) (0.267)
. . -0.002" -0.189 ™
F Rk # B Sec_pay
(=2.471) (-3.501)
n -0. 000 0.016
= Bt M Al Sec_gender
(-0.246) (0.094)
R 0. 000 "™ 0. 009
o7 U B EE A Follow
(7.933) (1.358)
-0.000"" 0. 006
i N Experience
(-3.386) (0.204)
3 -0.000 """ -0.005""
T Bt 1] ] R Horizon
( -8.345) ( -5.925)
0. 046 " 2.563 "
WA 35 Bt Instihold
(3.559) (3.407)
0. 001 0.130
Fi R E Big_audit5
(1.475) (1.360)
-0.005" -0.123"
NI Lnsize
(-2.730) (-1.939)
0.015" 2.352"
W AL AT Lev
(3.357) (5.106)
0.165" 34. 461"
A A ROA
(12.973) (9.479)
0.003 " 0.270""
&K R Growth
(10. 620) (5.658)
0.106 ™ 0.972
# B T Constant
(2.365) (0.591)
FEE/AT Industry & Year Control Control
A 2 N 10158 10158
W EE R Adj_R’ 0. 4302 0.2055
F & F value 226. 54 78.26

FEOMA A, " R 10% 5% LK 1% K 1 i3 53 F 0(3UB)
BERER IR AR SR
P ) 78 S ) [ VA 45 R SR - TPO % W] HE BB 3 M ( Sec_pay ) 5 70 Hr Uil F53000 v f 1 22 /0 A 5% 19K
S bt 2 ORORH DG U B R R T T R, T T 0 O 0 e S B s B — &5 SR A T R I R
IR 37 P 2 vy 1) 2 WMl 55 SR 2 R ey, e 19 9 A AR RE BT A UN ) 0 A JEE ( Bricker 4§,
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1999) 7 35130 A [6) [5] B ( Horizon ) 5 43 H7 U 0000 o6 40 P 76 1% 109 7K 7 1 W 35 67 K 6, 06 1 280 4 790
W % A A5 B 5% 2% K, 5 Richardson %5 (2004) ™ 4 B # SCEE (2012) 1, Cheng %
(2016) "' BT FE &5 18— 50, HURIHR I b 1) ( Instihold ) 55 43 47 VT 95T 000 o 8 P 7E 1% B /K SF- I 35 1F
MG, BEMIDLR R PR i T A AIE B B W, R4 T R IF MM A BRI, 58 B F B 0
(2012) " S BT S5 8 — 5. 28 RV B ( Lnsize ) 15 43 47 Ui 50300 o o 4k 5 20 78 10% 19 K F- 1 B 3%
AR 3, AT A R SR L AN A A 2 T Ak B b X 28 A L T (4 RO S0k ,2012) 1Y
WF 45 KT KT ( Lev) 543 B U B0 00 45 80 P 7E 1 % 19 /K S b S 55 TF K6, 38 W6 T 000 £ K S 5 Fg 2 7
G377 U T30 00 o 0 4 S s . B BB 1 (ROA) R K BE 1 ( Growth ) 15 43 7 U T80 v 4 k39 16 1% 97K
S b S IE MG B 5 RN BN L, X 5 452 T 0 2 A T 00 AfE JEE B K (Coen 45,2005 5 45 g
- BOCH 201210

(3)1PO 2> AT AW AF S5 A RN (. B8 (3) 9 R &5 S 3 7 Fiom o 7633 [ 00 7 72
(AR HE 22 I | AR e E T4 TR AT AT T Cluster, JF A4 s b IR 45 Ml [6) f) 26 P9 AR D64 o 45 (1)
IRV (2) 3] 1 A 0 78 AR YR g 428 2 454 M Hh (i 981 5 134 B 252 [ 4% % (RET) FHE 52 Q ( TobinsQ) .
2 25 B A ] U 495 5L % < TPO 2 ) 2 P 95 55 15 9 5 9 J 52 (1] 4 % (RET) IE AR GME R i %, 5
FEF Q(TobinsQ) 1E 5% WK 1 i3 E AR . X 2, I3 Bl 26 A ) TPO 24 &), Tl i (B 4 )
Frl Fof A Bl W EE R . A SCRT SRR H, — @ B FE R

* 7 IPO A& ERBLEES ANFNE
RE AR TEHT (1)RET (2) TobinsQ
0.022 0.169 *
IPO 7 % fb Rk 3 & IPO_Agent
(0.698) (2.796)
-0.195 -3.128
= Fb Sec_share
( -0.719) ( -1.569)
& 5 % B S -0.012 0.039
B o ( -0.334) (0.452)
0.074 ™ -0.070
= A A Sec_gender
(3.484) ( -=0.750)
1.273 "™ 1. 449
LA F 7 £ Instihold
(7.255) (1.088)
0.069 " -0.172"
A B AR Big_broker5
(3.463) ( —4.235)
v it B Bi s 0.014 - 0. 004
1 E L L.
WIT & ig_audi (0. 503) (—0.081)
0.042 -0.092
o F] HLAE Lnsize
(0.923) ( -0.833)
0.320° —2.284"
Wt 4 AT AF Lev
(2.027) ( -4.678)
-0.690 2.521"
B Ff N ROA
( -=0.958) (1.798)
: -1.370"" -8.933""
Ik MKTB
(-7.771) ( -13.134)
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gk
% E 4R TERT (1)RET (2) TobinsQ
— Tonl 0. 020 0.392
RN 0,
P (0.317) (0.792)
-0.038 0. 494
M E L Rindirector
(=0.151) (0.521)
0.028 0. 083
IR A — Dual
(0.708) (0.427)
—-0.443 3.591
#IE Constant
(-0.798) (1.184)
EE /47 Industry & Year Control Control
S, % N 1188 1505
W EE R Adj - R? 0. 1902 0. 4356
F & F value 9.20 35.15

WM™ 7 B 3FRR 10% 5% UM 1% KT ERESTOUE)
BERL A R A S R
4. Fafd v b
N T WARRT S5 B THE A SO T LR R A B O 45 — MR AR 0 L IR ATl L A e
AL TR, % B P B B TPO 28 ) HE AT —— BE o, 7 397 % AR SCHIF 5 M1 3 o A7 A 00 5 5 —, B B o
KRB EA ST 55 T R 5 T SR R4S IPO A B T B ek S AT A e kAR
T A SCRF YR HEAT R 36 5 45 = K WF SR REA DT IC 21 TPO /8 ) 28 Bk AT LU 1] 1Ay , 0 37 ok A% SC B
FoMB e H, U BE H, SEAFR S0 5 55 DU, 76 A4 fa e It =m0 B il b, JF— b 90 b S R B AT L E
RHEHAEE RIS BREA , TR XA OIS H, R H, AT R0 5 58 10, S B 7 AU b
5 T A Al (9 R AR TR T 6 A ST I AT AG 06 5 45 7, B i AR 1 18 (2015) W TSGR 5
DAtk 25— 4R e i 30 Rk RET E47 V8 % , 5 37 % A SO S A% H, SEAT R 0. DL b Rafd v 46 56 45
B 5 H SRR R — 2, UL WIA SO SR 45 e B R i

N kBT S A

L FE AR FRAT I 55 B 52 (49 82 1 53 B

TER T E RRE LB P W HE T LR AR MM 55 8. EH B & 2N
CFO R LT i W 55 K LA B2 X S 55008 15 ) (02 58 A7 I L 22 75 2 4R #dis CFO [l 2 e %8 3 4
o X —F KRR TIRE B AR W5 NGAIEER 2B g, £ E2HZF LI
BHRAF (2013) " F5T K B, AL AT CFO, A LU AR AR B o 3 9% 4 48 448 0 95 i & 1%
Je BT RS B 22 5 5 S, B DR AT R PR Y o M RIS B B LM Pk AT A PR AT R A o SR A
HAT W 55 N B3 AT LASR i 28 W) s W L, Al R BEAS T A R B i, IR 4, %0 T34 I 55 A B3 R ZE A, R
b AR T3 M U R LR fi) 23 B U A% 3 39 A R R AR R AR AT RE A LS o O T SRR X
—HED, 2 8 ~ 3% 10 4 B AT W 55 WL, 5 HE 55 25 B 15 23 09 “ IPO 24 ] HE AR ARAT IV 55 B A 41 ” Al
“IPO 2% FIEE AL AR AL 55 B L2 , 73 SH XA SO e Ml ise H, ~ (B Hy #2547 TA SR . 723t 5 Ay

O BT ARSERETIR, WHFEE, TREEFRE.,
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FEAARAEZE I A SCIRIAE RS Bl 2 WA T AT 1 Cluster, T RL ) AH [R) 4l 18] A9 2 AR S

2 HE A A AT 55 b A2 2 2 T AL (1) B9 IR S5 R 3R 8 Firan o 55 (1) S RIS (3) 4 Y 1l A
BB BT IS —4F (Coveragel ) N3 #r B N, 26 (2) S0 FNER (4) 51 B Bl i e AL &y BT s
PIAE (Coverage2 ) N7y MU B ER AN, 25 %678 5 09 [0l 9 45 2R 1 s < 78 “ TPO 24 ) # A 34T W 55 5 it
7, 1PO 23w #H RSB 15 5 (1PO_Agent ) 5 L7 i — 4 R 45 P4 3 A U B B2 N 80 1E A OG{H 35 K 8
M AE“TPO A B AL AR AT W 55 i< 2 417, TPO 24 &) #E A HA L ¥ 5t (IPO_Agent) 5 1T J5 —4FHI
PR 23 B D R B R 22 /DA 5% WY 7K B3 IEAH G . X — S5 SR UL, iy T HE B AT W 55 A
GURE T A B AT TR AT SR MR R (B RS, 2013) Y PRIE 0 T ARAE I 45 A B
A HE AR , FLHRO 5 55 7R 51 23 BT U i R % b R 45 B4 A P ) 558

* 8 FAE W 4 K AL IPO A B E ACBR L B B G AT B AR S R
‘ ‘ PO NE ERFEM LB AU IPO N3 ERARFEM % KA
R E 4 TERE
(1) Coveragel (2) Coverage2 (3) Coveragel (4) Coverage2
IPO 7 5] & it 0.119 0. 046 0.131™* 0.114™
IPO_Agent
R = (1.624) (0.475) (3.165) (1.999)
——— Seo s} 1.030 -2.579 0. 442 -0.197
= W Sec_share
(0.503) (-1.152) (0.519) ( —0.469)
% % B S 0. 125 0. 087 0.035 0. 058
5 3 1 ec_pa
ey (1.241) (0.821) (1.092) (1.346)
0. 038 -0.021 0. 047 0.015
F Bh M A Sec_gender
(0.884) (-0.756) (1.554) (0.451)
2.497" 3.215™ 2.1447 3.211°
VIR CES: § Instihold
(2.536) (6.356) (4.632) (6.608)
-0.060 -0.047 -0.114"" -0.118™"
R T A Big_broker5
(-0.805) (-0.527) ( -4.669) ( -4.406)
-0.095" -0.063 -0.061" -0.023
it E Big_audit5
(-2.014) (-0.886) (-2.328) (-0.624)
0.315" 0.452" 0.280 " 0.313 ™
AL Lnsize
(2.862) (5.491) (7.503) (11.729)
1.406 " 1.407 0. 040 0.177
W 4 AT AT Lev
(4.922) (6.359) (0.299) (1.039)
; 7.521" 7.109 ™" 3.988 " 5.506 "
B A f A ROA
(9.707) (5.349) (2.551) (6.281)
) 0.197 " 0.240 0.055 ™ 0. 060 "™
o ] Growth
(3.924) (5.154) (2.868) (3.236)
-6.386"" -8.273™ -3.275™" -4.223""
#IE ;R Constant
( —4.401) ( =10.173) ( =3.436) ( -5.089)
EE/AT L Industry & Year Control Control Control Control
W % N 70 70 277 277
HEE R Pseudo R* 0.3118 0.4204 0.2013 0.2638
+ 18 LR chi2 176. 66 325.41 425.19 746. 06

EOMWHME, "0
BEORLA IR A S B
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A R 2 75 AT 55 B0 100 4020 R B8 (2) A [ IE 45 SR AN 32 9 I o 4 (1) BRI (3) 51 At ok
TR A ik O 43 BT DT S50 1 0 1 (Accuracy 1) 55 (2) B FES (4) 5] B W% it T8 708 5k Sy 0 7 DT 957 300 o s
(Accuracy2) . 2% 578 1k i) 813 25 2 SR 76 “ TPO /A R B HEAT IV 45 B 2 41, TPO 4 ) #E R L 75
5 (IPO_Agent) ‘554347 VT 75030 4 8 P 7 A G {HL 2 OR I 305 T 76 TPO /2 ) # b R 3 AT W 45 R fi 4
PO 72\ ) 2 i P 25 55 (IPO _Agent ) 5 43 7 Vi F50 00 v 0 4 28 A0 7 10% (9K F- 1 BB IEAH G, X —
ZESL UL HE AL MAT IV 45 A PR S T A RLE W (R T AR T A R R (B R 4, 2013)
PRI, X A 0 45 A 5 B 0 B0 , JFGHP A 725 55 7 1) 437 U 3 94 1435 5L PP 10 PR A T 353

*9 FAEM % KA IPO A F E R R ' 5 447 I B o A M
‘ ‘ IPO 7 ERFAEM & KLU IPO >3 E R RFEWM % K L4
EE4H ERHT
(1)Accuracyl (2)Accuracy? (3)Accuracyl (4)Accuracy?
IPO /A 5] % Ht -0.002 -0. 094 0.002" 0.4317
IPO_Agent
ok = (-0.872) (-1.142) (2.003) (3.864)
-0.046 —6.448" 0.003 1. 058
&R R Sec_share
(-0.792) (-2.477) (0.316) (0.557)
Y 0. 000 0.330" -0.002"" -0.268"
= 3 Sec_pay
(0.330) (1.986) (-3.918) (-2.082)
0. 000 0.796 " 0. 000 -0.083
& Bt A Sec_gender
(0.222) (3.966) (0.127) (-0.610)
. 0. 000 0. 006 0. 000 ™ 0. 008
BB ENE 4 Follow
(1.277) (0.415) (8.001) (1.044)
-0. 000 -0.022 -0.000 """ 0.015
0 b 2 B Experience
(-1.327) ( -0.760) ( —4.147) (0.475)
o -0. 000" -0.005"" -0.000 """ -0.005""
TN et ] ] PR Horizon
( -10.506) ( -5.935) ( -8.651) ( -5.745)
) 0.085 ™ 5. 881 0.042 " 2.304 7
HL A £ B 61 Instihold
(3.083) (1.253) (3.976) (3.438)
- 8 G -0.001 0.013 0. 001 0.192
Wit E 1g_audit
e & ( -0.566) (0.083) (1.353) (1.679)
-0.008 0.278 -0.004 " -0.222
N E] A Lnsize
(-1.610) (0.833) ( =3.007) ( -1.666)
0.038 " 2.287" 0.008 " 2.4307
W % AT 47 Lev
(5.085) (2.052) (1.840) (4.476)
0.175™ 30.911 ™ 0.167 " 37.185"™
il ROA
(6.345) (6.185) (12.233) (10.003)
) 0.004 " 0.203 0. 002 ™ 0.290 ™
A K e Growth
(7.350) (2.323) (7.061) (4.774)
0. 161 -11.547" 0.099 ™ 2.910°
# ¥ Constant
(1.460) (-1.872) (2.923) (1.952)
£ E /47 Industry & Year Control Control Control Control
A 2 N 2034 2034 8124 8124
& E R Adj - R’ 0.4769 0.2218 0. 4339 0.2135
F & F Value 72.30 23.29 184. 09 65. 84

TEOWRUE, ™ " B BIERR 10% 5% LK% 1% K F LB EHST 0(ME)

BB R A S A
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B R AT 55 B 6203 2H T B (3) B [ 5 R AN 10 Firzs o 58 (1) S FIEE (3) 51 Y 1
R AL A O 28 AR AT P R AR A SRR Il R (RET) 565 (2) S ANES (4) 51 9 Bl Ak B AS f O 4852 Q
(TobinsQ) o %ALY A Z5 R B/ 78 “ IPO 20 Wl # AL ARAT W 55 b (2417 , TPO 2% wl #1477
S (IPO_Agent) 5% i (9 BESE 14 R AE 1% (K F 128 GO 5C B IX — 25 21 A9 T B JL A 2 1
AT PO LT B B, TR — HRAS B & 285 BRI IR 2 45 55, FEAAT I 55 6 15 DU AT 8 0 ML A 7 A 17
M 1PO 2w HAR IR 7 5 5 R AR R A G Q DU SCAHA il 5 T 7 IPO 2% W] 5 Bk R AR AT W4
SR TPO 24w AR HRL 95 57 (IPO _Agent) 5 P8 8¢ J5 (4B 52 Q 7E 10% Ay /K- b 1 2% TEAH G .
X — SR UL R SHAT M 55 N B4R T A RLE W AR BE T R AR I HOR A 4R R (B IR AE,
2013) "o R, T AT I 45 A B AA HER , HL HR M SR 7 R R 4 ) U A M v R A R A T
Hl 55

% 10 FEMF K ALIPO A5 ERR L FEL AR EMNE
o . IPO N 5] % AL FEAE I 4 K L 4L PO A 5] % Bk E M 4 KA 4
LS TEMT
(1)RET (2) TobinsQ (3)RET (4) TobinsQ
-0.066 " -0.204 0. 043 0.292"
PO = R B W ¥ & IPO_Agent
(-3.995) (-0.920) (1.497) (1.877)
0.214 -11.225"° -0.052 -0.615
ER X Sec_share
(0.221) (-1.970) (-0.147) (-0.475)
. -0.047 -0.080 -0.009 0. 088
= i B Sec_pay
( -0.750) ( -0.652) ( -0.233) (0.962)
0. 080 -0.555" 0.072" -0.029
# Bt Al Sec_gender
(1.706) ( -2.252) (3.251) ( -0.327)
] 2.461 " 5.243 0.959 0. 946
MG+ A%t Instihold
(3.850) (1.797) (3.975) (0.725)
0. 055 -0.242 0.079 ™ -0.209 "
A4 A AE Big_broker5
(1.277) (—1.548) (2.862) ( =3.647)
) 0. 100 0.515 0. 006 -0.095
TR E Big_audit5
(1.438) (1.577) (0.250) (-1.235)
0.107" -0.006 0. 029 -0.123
NI Lnsize
(2.262) (-0.028) (0.842) (-1.333)
0.999 " -2.504" 0.232 -2.294"
o %A AT Lev
(5.515) ( -3.528) (1.663) ( -5.405)
-0.817 10.430 -0.695 0.306
2 A & A ROA
(-1.749) (2.794) (-0.873) (0.184)
. -1.825™" -8.022™ -1.358"™" -9.078 ™"
K MKTB
(-4.906) (-16.6438) ( -8.903) (-14.522)
0. 141 -0.201 0. 036 0. 661
KBk Topl
(0.848) ( -0.147) (0.457) (1.424)
-0. 664 2. 464 0. 067 0.178
J 2 L P Rindirector
(-1.203) (0.825) (0.331) (0.241)
0. 050 -0.046 0.024 0. 100
WA — Dual
(1.556) (-0.144) (0.546) (0.352)
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5% 10
] - PO % L HE £ 3 4 (40 PO % 5 A £ 0 4 A .40
T E A4 R TEMSE
(1)RET (2) TobinsQ (3)RET (4) TobinsQ
-0.937 4.553 -0.544 2.897
A% BE TR Constant
(-0.695) (0.910) (-1.522) (1.169)
EE/ AT Industry & Year Control Control Control Control
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IPO Board Secretary’s Professional Background,

Analysts First Following and Market Value Management
QUAN Yi
(School of Accounting,Zhongnan University of Economics and Law, Wuhan, Hubei, 430073 , China)
Abstract ; The implementation of the new Company Law in 2006 confirmed the important position of the board secretary as a
senior manager of a company firstly in the legal sense. As the handler of the entire IPO process,the board secretary plays an
irreplaceable role in the process of issuance and listing. As the head of the company’s information disclosure department and

«

the external spokesman, the board secretary is the “window” where the listed companies connect with the outside world.
Coordination between the company and investors, dealing with information disclosure and other matters is the daily work
responsibilities of the board secretary. Unless there is a private relationship with management, the communication between
the security analysts and listed companies will not be able to bypass the board secretary. Many analysts’ corporate site visits
are even received by the board secretary personally. Could analysts get private information in the communication with listed
companies and how much private information can be obtained largely depends on the company’s board secretary.

In other words, “who serves as the board secretary” will have a direct impact on the accounting information delivery
process and the efficiency of capital markets ( Mao et al. ,2013). However, the existing research does not examine this
aspect. And only suggest that corporate site visit is one of the important ways for analysts and investors to obtain private
information ( Tang et al. ,2017). This may be the reason why there is no conclusive conclusion on whether corporate site
visit can improve the quality of analysts’ forecasts. This article breaks the premise which mentioned above and believes that
there are differences in the willingness to disclose information and investor relations management between board secretaries
with different backgrounds,and the difference will affect the quality of analyst’ follow-up decisions and forecasts, thus further
affecting the value of the company.

Using IPO firms’ board secretary as a starting point, this paper reveals the effects of board secretary’s professional
background on analysts first following and market value management. Based on the data of China’s listed enterprises in GEM
from 2009 to 2015 ,this paper finds that: IPO firms with board secretary with professional background can quickly attract
more security analysts; IPO board secretary with professional background can improve corporate transparency by influencing
analysts forecast accuracy; IPO firms with board secretary with professional background have greater investment value.
Further studies find that for board secretary with financial positions,the impact of professional background on analysts first
following and market value management is attenuated; for firms with poor information environment, the impact of
professional background on analysts first following and market value management is strengthend.

It should be pointed out that the impact of board secretary’s professional background on analyst behavior does not exist
only in the IPO phase of GEM companies. However, this scenario is more conducive to test the above problems. Firstly, the
IPO of a company provides a brand new opportunity for us to recognize analysts following decisions for the first time,and can
better exclude other factors that influence analyst tracking decisions ( O’Brien and Tan,2015). Secondly, as analysts seldom
track non-listed companies,the IPO firm provides a good experimental scenario for investigating analysts’ first-time tracking
(O’Brien and Tan,2015). Finally, new public companies need to establish an information bridge with investors, which is
most evident in GEM companies of generally small size.

This paper not only provide evidence on the effects of executives on the information quality which analysts access from the
view of board secretaries’ background , providing new perspectives for the “black box” of how analysts forecast reports are formed;
but also has some practical implications on understanding the role board secretary play on investor relations and market value
management which is of strategic importance for IPO companies to attract analysts and institutional investors faster.
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