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(6) T I 2 (repu_acco) o 55 7CHS 7 2 2 0L, AR 40 i 4F b [ TR T 22 00 B 23 0 0l 1) 25 5 I
S, A RE R IO R TSR 55 B e 15 HE A4 T 10, A WU Sy v A R T O 55 T repu_acco Ry 1, 7%
N repu_acco F3 0,

(7) FA 4 ) A8 o A SON) AT BB 52 W) & AT o A% AL G W 55 8 AR B AT 1 4], A 3 BT AR
(asset) |3 (profitr) MR (lev) o [, AR 3 30 Re 5k B, A SCHR 5 2% 48 1 o A 17
(industry_reject ) 2% fg o 3X 42 H T3 ER R A AT W HEANLGHT A — o 72 B 0947k A 1 v, 28 =l
G = IF Rk 5 E RO AR I A0 A2 iy A S AR 43 7 e ek 3R N i A B A AT IE M 2 W] S0
D HEAERE AT . ML BT A AL T AR WA AT | industry _reject Sy 1, BN 0, fRE,
AR SOXT e T 2 2 A 1Y oA A AR AT R oA W B i (firms) o

ARz 55 Lk 1 s,

* 1 FELEE XN
EE SR % &4 A %% RERX
N s s ‘ KR H B REARNE T B &R B F M AT
WHBELE HAL RS AT nopass e 15 04 nopass % 1,5 5 0
PO I & . neg In(BANAE LW —EWBERATREZR +1)
KR badnews BAANG Lo —EHERERTRERH 1, FM 40
BEERFAEEMERAELEL H FAE AR H 47
% \ _ HOA THANE wREFRRAAANELT S N4
) o ST M indep . _ . s
TE | IPO B & FHEARRATE D AR R, N G E ke, E N YK
%15 M 4
FANE W E A E R H B severe Hy 1,5 I
%% % FH A severe ﬁo‘ ComEm e

O XREWHEF RV PIEE Y], LB AL 1 ~2 20 57 P 5 0 6 50 )RR A m) i G, S AEAR R B b R
PO HAZEE R o M“EARAT B L H 22 B (AR BURIATEC T8 R B, Ik WS 5 AP R 3% MZE BB T4 RITE
B2 R R A B 2 AR RAT B T A SR AU 1 44, BN A3 30 324 b n 2R L 43 28 D PR A — A Sz VR s 9, 0 2
Sy Sz AR R E o
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g% 1
T E K T E & i T EE X
A asset FARNE Lo f —F BRI
AT F lev HARNE ESE —F K AR R
F i & profitr AN o ur — % R E B RN
o AR A — b B b B2 A R H B4 20
S repu_udwter Gy 10
TIL
. . REFEEME U2 MG N EEHL, FiHFF 5
ERI S repu_acco ‘
%10 AL 1, N A 0
LR N F A T4 FEEFE AT R A, industry _
T 2 4 . ) .
WIE M EAT L industry_reject reject % 1.5 1 % 0
AN Sfirms TS ERTEHET NN E I

PRk AR A S R
3. EFREE
b A% 75 AN il 3 (nopass ) , 4R SCR FH 22 JC Logit il Probit 45 751 06 3iF 15 {4 B ¥ XoF 12 4% &k 1 %
M) 250 R A T BILBE , (o] U A 80 D (1) o e R A A 9 2o i I 7 19T 40 T8 %5 (meg) B b 22T 22
5 AFAE WK 57 T4 (badnews) o B0 ep 2 b A5 b control 4035 AR AY 7 74 25 VBT T A 2% % o B A
(I a5 M 7 B B /A5 G 8 1 G | A o
nopass = a, + B,neg/badnews + B,control + & (1)
5 S M, R TR e 25 ) A ek T B A 7 P A )R A SR D IR A B A 45 R T R
Tt o 9 55 P A A SR O B, A SCSR T T Heekit B 7 B 18109 HE4T 40 070 45 — W B JH Probit 451 7
A A A T R U I A A %, 9 T 455 K K 307 LE (Inverse Mill’s Ratio, MRI) 5 55 — B Bt 4t MRI
A o 6 5 R ) A S SCTIE RS AR 7 0 BT R O AR M R I, B2 A SR, T B G
{1 % R 3R 55 (CMDI) AR 8 55 (TOTMED) \TPO W #% FIt 6 4F 3y ( YEAR ) (FF 2 W %5 201117
BUNE R R A 4, 20127 547 F % ,2016°7 ) o — B BE IR 5 (2) o b 15 5 % SR 3R B A8
B A TP E AR RS BORE ) Ak L R R A 1 s, T HAS BN 75 T & S E
P 3 2L B R 3 D
neg/badnews = o + B,TOTMED + B,CMDI + B,YEAR + ¢ (2)

V. SEUESS R S 5

1. RSt

£ 2 B8 T 2005—2018 4 2628 ZE 48 b T 28 ) A% 2 AR BROE T B . BT TEREAS R, Rl
i HRZ I Ky STl i WA A IO 2117 2, RS A% B 19% o AR i A
P W A 07 TR B O T 1% B KT b I8 0 Tl e AR AR, P B L5000 ] B G TR OGO 0. 241,
[ R BRI /A R S R U /A NIRRT o UNVER TS

@ 55T E AR T, neg Ml badnews 14 F G534 43 31 4y 29. 2051 il 15. 6602 , ¥k T 818 1Y 28 563 ) It FAE 10, 45 48 T 7215
59 T HA R M. AL, Durbin-Hausman Al Wu-Hausman 46 3 3 46 1 3 J2 b 28 25 15 19 JR % 3%, Sargan A6 5840 46 1 3 B 1R 591 119
JEA %
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*2 2005—2018 F R XY LA A KEFHWERELE S PO FHALF RN 2 48R

AR KA AL # EE B vk & /ME A
SR N 2117 202 0. 095 0. 840 0 33
3 E R A 511 123 0. 241 0.818 0 9
T # I ABEFH VS B FH T 4 3.530 "

VT R B KR 1% 5% 10% (WUR)

VORI I < A SR R

ARICSREAAN S SH 8% A P& TAERM R T RBR AN TAERM ST T %k, 78 188
LT TAERALM LT BT R PD,69.68% 1) ZF bk AT RALAE (Hd FZok A &1 $H 55
FRAEIT 55 BT, ok HIESR A A Z RAUA 1 44) ,19. 68% W2 Gk A AT BT AL (2K A 28 5
AUEWE25) AT T 852 R A Z B3 B ARAIC, 43 04X i 4. 25% F1 6.38% @),

2. B A&MEA

3BT HARNE PO RATH MW . 45 BoR, BERE X TPO A% i 25 (W 52 1 Logit |
Probit DA K Heckit [m] 545 700 25 S — S50, 05 0 MR Ol 22 14 2 ) DA BA 7 S5 R g Sl 9 81 T 2 ], TPO
AN 0 PR AR K o B A, AT AR AR O A R 2, L T W) R AT A AN i 11 A R
1R T 7 TSR A v ) 23 A e 1) 2 ) T 1 T RE MR DN

* 3 WAKE L 5 IPO & & 1t &
& LOGIT PROBIT LOGIT PROBIT HECKIT HECKIT
0.996 0.572" 0.577"
neg
(6.691) (6.934) (6.599)
0.892 " 0.520 " 0.513 "
badnews
(6.401) (6.583) (6.308)
-0.245 -0.138 -0.240 -0.135 -0.145" -0.139

repu_udwter

(-1.620) | (-1.621) | (-1.593) | (-1.590) | (-1.681) | ( -1.615)

-0.358" -0.212" -0.350" -0.209 " -0.214™ -0.214™
repu_acco
(-2.301) (1 —2.445) (-2.267) (-2.426) (-2.452) (-2.465)
} 0.002 0.017 0. 003 0.019 0.031 0.037
ev
(0.008) (0.136) (0.011) (0.152) (0.252) (0.302)
-2.290"" -1.190" -2.281"" -1.184"" -1.185™" -1.204""
asset
(-17.241) (-7.722) (-7.261) (-7.673) (-7.140) (-7.268)
/i 135.784 ™ 70. 697 " 136.764 71.4737 70.6217 69. 836"
irms
(2.891) (2.583) (2.932) (2.619) (2.569) (2.551)
-0.568™ -0.286" -0.584" -0.292™ -0.275™ -0.283™
profitr
(-2.387) (-2.521) (-2.454) (-2.569) (—2.404) (-2.471)
0.187 0. 105 0.188 0. 105 0.112 0. 106
industry_rejct
(1.028) (1.019) (1.035) (1.024) (1.088) (1.032)

O b TSR R ST I RR B REZ T B AR AN K B & BUUR D T 314 4
@ ZRIMEORG], AN B AR AN, R ST R OC R BCR IR R AR
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e i, BEL . TEE BEBRAXSPOXRTEZ . EARRSZmMINE
5% 3
% E LOGIT PROBIT LOGIT PROBIT HECKIT HECKIT
0.773 ™" 0.413" 0.754"" 0.403 " 0.399 ™ 0.384
severe
(3.942) (3.987) (3.888) (3.914) (3.821) (3.705)
1. 060
MRI
(0.773)
0. 064
MRI
(0.052)
FEE/ AT # %l = # # %l # %l = # # %l
N 2319 2319 2319 2319 2298 2298
% R 0. 187 0. 186 0. 184 0.183 0.185 0. 183
e R R AR AR B 7 T A RO BN 1% 5% (10% (RUR ) 5545 O ¢ K 56 {E 48 White 5
WSk
SR U L A SR T
3. W H & I8

TE 30 R BB S X0 TPO K47 W A% B A FAIL B INE B4 7 07 1 AT 2 — 2 5 B IR 43 5
Ze HAZ AR 9 5 28, G i F AR AR 28 ) O3 O A A% KU 21 55 5 F 1 AR XUAR A 0 Sl B AT IR . ik
4 JJr 7 ,1E Logit Probit Al Heckit [11I5 1, neg 75 58 FA 7 4% 41 [ U5 2 BBy i ™ ks A% 4L . A T4
XA 22 RREESIT E R AR SO AT T Chow K38, 45 2R WK | neg (19 R AUAE =41 [nl 5
Chi-Square ZETH{E 73510 6. 58 7. 12 11 6. 86, ¥ 7 5% [ /K 1 1 35, WA e X A [) XU #) A7 4%
EpIy ISR TE R NG S NE S E V-t i R Y el [T P e =Y AP S K S o | /AT 8k /N
R RUH 2 D3 F A I A B DI X A o 2 B 3 A T 1) 582 00 B v o DRV, SR I B 52 S T A KU 1
Z R, R T R B ROR . 0 R HE UL B badnews 85 R 5 Z L, A R R, 1L
AR, T IA

* 4 EHRELNZRFENES IPOFHILLH KR
‘ LOGIT PROBIT HECKIT
T E
A F A 4 FERER A AL A PR ER A A F A 4l A EE A
1.281" 0.828 " 0.705 0. 490 *** 0. 806 0. 454
ne
& (3.709) (4.953) (3.898) (5.193) (4.285) (4.732)
0.718
MRI
(1.517)
-0.851"
MRI
(-2.117)
SEE/AT W = # # %l # %l = = #
N 835 1471 835 1471 824 1461
R 0.193 0. 186 0.191 0. 185 0. 196 0.186

< U o 0 R R AR ML AR B T A ROR B KT 1% (5% (10% (BUR) s 5 1k 1 4B (1 9F 4 White
(1980) 57 2% 18 5 745 20 408 , 8 o T4 4 25 0t 0 45
YRR A% S
TR AR A T ST B O AR A T e IR R A S R AT e AL IR R A
/INEH B R AT LA 7 R D DA ARk S 2 R A /N R A SR R BT T RN B 0
150



AR IR 00 F 118

AL, WK S Pros, Logit Probit 15 Heckit #5581y (g 7R, 50 B e 70 & 4l S7 4 B2 R SR ke
% 2E S OE YT 3%, A SCHEAT Chow K 30 45 R 7R, neg B R %0 AE =Rl [al )9 7 Chi-Square {§ 73
i 16. 08 .24. 00 F1 23. 22, B7E 1% BY/K-F b 502, 5 1A B3 S X AN [a] it 57 1 4 o A% /08 2 P ke 1 A
F AT

*5 WHREL AFEMIMES PO FHEEL
‘ LOGIT PROBIT HECKIT
E =N
& 3k oL 41 [SE ] 1K Ak oL 41 [SE ] 6 Jk ST 41 (SR ]
0.905 ** 3.534™ 0.523 " 1.828° 0. 506 " 1.871""
ne
& (5.815) (3.170) (5.829) (4.265) (5.453) (4.336)
~0.087 0. 603
MRI
( -0.294) (1.234)
AT/ 5 = # = # % #l # #l % # = #
N 1994 335 1994 335 1973 335
W R 0.178 0. 595 0. 179 0. 595 0.178 0.597

TE I P R B e b A A B 7 7 T RN KR 1% 5% (10% (XU 45 N ¢ K 98 B I 28 White
(1980) 577 22 81 ¢ 5 19 48 e i, 3% b AR I 42 ) A 1 A &5 2R
BRI R A S

T =B

1Rk 5 TPO EHit g

Sy 6 I o A - = O /NS =0 g e N = AL ey NI S TR o e ] & 1 g s R S
(ERAVE R 7 S S Sl /NS K R/ 7O R | /N D P Y e i e P S @ PN | o
2012) 7 Bk 1AL b2 R A o ) AT 2R, A BRI TRV R O SR AT BRI AR SO AR 2
N ATEFERET

FEBFFE R, AR SORE AU BT 28 R b i R R 5 I 388 58 16 A HE B A R 2 b T R R e A
HAR M, e IR 23 o 22 00T I A AT o A AR A o B0 00 L A A B O = 0 O A B B
B, BAGLSE 2 B R ey B R W e W e S JE I B R AT AR R . R R
V073 B 1Y Ak T JE YA X ] R, AN sz B RE L T2 B s 1R8] B D S S AR H o (B ATE AT O K i 3R
A I ] SRR T B T RS AR OGRS T AT S A LBl AR S e W
Feox Ja HIW, IE R SRR i g T b R AR K AL LT A R AR R R b R AR
B W55 5 20 S5 5 B s I AE R A4 FL R I AN AT & b i AR ZAR I AT 2l EOR 15 AR AL
SE T I R B AT R, U R TR LR EL S R A SE AR R AT R A T S R S S ECE A I
MRt

SRR, TR 2 AT BB R B AL ME R AT B R 24 D B AR EN TR 2 R AT FIOR U,
BRI AN LR AR 0, BRVT SR | AL BB AF AR 08 A b R L A AR, i IR
FER B A AT 30 B A e 78 o B MR S MR AT Z HAR I 6 A H W AT, A WA i SO 2k

O A LB AA WA AR S R AT R
zjhpublic/G00306202,/201203/120120316_207275. htm,

@ BRILMUTAE 2008 AR E YT 225 B MR ST KR T I T R AR A 3O, B R BUEE R th TS RN bR A In) RS T
YA i LT R

WS T K AT I 22 87 8% T /E Wi #&, M) 4k« http . //www. esre. gov. en/pub/
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R, MM G 7 ] R AT D, — B B A g E 22 by, AR vl e E R e s =
W ESARARE R T IC HEmPK B gEfe . SEPR B IPO Mg h EREAZ IR Bl Bl 2
) S R A SR b s s AT BT R BRI | 5] Rk 2 O O R IR it Y
A RE P BOR , 2N w R TR Ty o AR SO AR B O H 1 b 2 w2 YO, S
A AR A

AR AT OLS [l A BERY (3 ) 4 56 AR BR DG 15 b iy BERE 495G 28 o B e A2 Bt 20001 Oy b 25 TR
(times) | LT ARALIT (] (passtime) o b 23 YKL (times ) J& A8 177 23 W) g A LTl B A Tl g 42 I 2x 7
Fe B U R BUEAE 1 ~3 Z 0] RALE (] (passtime ) Sy 611 15 2% W] B i 52 1 % HIE B ORE 2 B
T HE AL D7 22 ) I 18] [ B o 480 b 7 2 W 7 b vl o s e I 28 D I s BBEZR R 2 W S i b i O
H(TL) GEAZH3EAMRH (T2) (B2 H(T3) At H (T4) UL EHH (T5) o BT EHA A
Te] i W 2 338 58 1 W T A ORE B I (T2) TE ¥R BRI, A 3073 30l AR S T2 /) I i —— 480 B 7l 2 )
AR R 2 il i O T W AE AT R AT SR IE B AU ) YISm0 T, LUKGIE W 25 k8 22 W 22 ICH T
I T3 AR SRR i, B DUBCAR K2 1 0T H B0 Erid H BR8] 8] B& ( passtimel ) LRz b 24 8% H
S E) ETTH 90 18] 18] B (passtime2 ) BE i FRAHL I [R] D fife B AR 1 A L0 IR D' it (meg ) R 75 77 4
T B (badnews ) , A G T B8 G B S X B 2% W AR b 23 i — 4F B9 R 0w HGE B ] AR B
[] il o

times/passtime = «, + 3,neg/badnews + B,control + & (3)

% 6 [ Panel A KzSaZ5 2R Wk, A7 7 BEAR BRI 28 7] (badnews ) B BEOL M Z 19 3 7] (neg) ,
o UCRE 2, AT UL AT T T2 A L AR A . 3R 6 B9 Panel B TR BERER S
22 (28 Tl (neg) , FLARA IR 8] passtimel (AR 2338 2 58 B A A7 058 28 HL de 28 e b vl 22 I 4 ik
[F1) ) B ) B, TR AL I ] passtime2 AT 32 3] 1 25 52 0 o 3 158 WY I 0K B8 ' 1) 52 W) B 22 b 7 AR AE
1 el 1 (B ¥ /i ¢ O el D g TG S 7 N e ol N3/ L P 7 B ey
23 J5 S IER Y B9 52 W A/, DR IR 1) B D REBE 2 M 7R R4 T b s 2RI A
* 6 BB £ A
Panel A B KIEL 5 £ 2 k%

Times
) OLS HECKIT
T E
(1) (2) (3) (4)
0.061 " 0. 069 "
neg
(2.977) (3.301)
0.038" 0.042 ™
badnews
(1.855) (2.010)
0.107"
MRI
(1.928)
0. 085
MRI1
(1.557)
BHEE i i # #

O e R I R B T, 22 00 22 B RE AR AR B 45— Wi 2 LI, b 7 Y A8 R R O b 2 BRI — 4R B b2 B4R
T o X R A B A0 Ay A e b T O R 2 S R AR A R ANt R SO A
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% 6
Panel A KE LS F4k#
Times
. OLS HECKIT
&
(1) (2) (3) (4)
FEAT I 1 # #
N 2407 2407 2386 2386
JE % R’ 0.038 0.036 0. 039 0. 037
Panel B:# K 0% ot 5 3 # ft
Passtimel Passtime2
OLS HECKIT OLS HECKIT
i
(1) (2) (3) (4) (5) (6) (7) (8)
0.046 ™ 0.045™ 0.014 0.018
ne
& (2.245) (2.166) (0.688) (0.870)
0.038" 0.036" 0. 022 0.024
badnews
(1.886) (1.757) (1.110) (1.177)
0.081" 0.094 ™
MRI
(1.866) (2.196)
0.073" 0.093 "
MRI1
(1.703) (2.189)
SFEEAT # # # # # # | #
N 2276 2276 2258 2258 2275 2275 2257 2257
JE & R 0. 125 0. 125 0.124 0.123 0. 149 0. 150 0. 151 0. 151

FE < 0 A RGP AL B 7 T A R R B KR N 1% 5% (10% (BUR) s 155 9k ¢ KB s A R i
R R 2 ) A2 Gk ) 4
BRI AR A SO I
2.1PO LHEMNEFERWR
ARSCAT AR 70T R T AR 24wl R S Bl AR IR A AR TR E T AL
GEUR L E AR A 2 AF 5 A B, TR A TPO T g v, WA S0 T 338 I R AT Bl T TPO U 55 4 e e 1
(REHE AN @R ,2017) 2 L AL BT 20 W) 1PO i 7= A fRGE AW 22 0 BFFE R B, #0007l 2 Wl IR 24 G
e JH BTG , R e 4 B TR 1R (R Z MR P, 2016) o TPO B 45 AR ST A A 42 DURR 9 1 2
7] TPO 22 J HY HI 55728 16 1 AT Bl Atk B, L T A A A AR (O A, 2014) L A SCIN L FE
PO Je 47 R v, JC e WA 2 75 2 0L L 2 IE , L33 8 R 1) 000 T Hf I 3% 2 v 6 o 2 2% L b AT 50
TR M BRI B AOR U R AAE o I 7R TPO R X — IR BT, AR X UL
T2 R HEAT T O, R R T B i 4 R, RETE O BE I B B 00 Ak B U L A o
N T RAEX — &, A SR TPO | Bt B dE AT T 400 R R AR, B e 2% E i gt R TPO 24
A, ETE R T B BRMER A ML SR o A SCR A 2T Logit BEAN (4) K 5 1y JE 2 5\l 542
TR 9 5C 2 , [E T R T
Sfaceoff = a, + B passtimel + B,repu_udwter + Byrepu_acco + B,bull + B;board +
Bsit + B,issuecapital + Bglev + & (4)
Befe e 28 L B G (faceoff) L4551 75 48 ( Loss _netprf) AL 51 I Hf (Slump _netprf) . 2% &
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Ha R (2017) 2\l 5% 5 48 ( Loss_netprf) g% s 7)1 24 AF AT — 2 B v 1 10 J2 75 g 1 1) g 004
it Gt NI AR AR (Slump_netprf) i 8 GIAE b Y A AT — 2 B R 2 5 L B AR [RDTR kR
50% W AU B o AR AR 1Ol B TR B[R] (passtimel ) | BV ZR K 2% 38 2o B R A AT IR B H e 4
FERR T 28 D e D TR B o A A ) AR 4 5 RS IR B (dssuecapital ) | 7R B 7 (repu_
udwter) H 112 (repu_acco) | T A —4E A5t 58 (lev) J& A5 h /MRS W (SME _board) J& 5
Me 2> ®) (Main_Board) | B4 TR A (bull) (@ BHE AR (i) o 51 48 it i PR 152 8 DL RE H 1A%
(2017) ",

M 7 Pron, L At (8] (passtimel ) 5k 5% 5 458 ( Loss _netprf) . 5t T ¥ ( Slump_netprf) 43
BITE 1% 1 10% /K& 535 1E A 5C, B TPO LA 8] 4% K (14 28 & 7 TPO 445t B0l 45 25 16 1)
R . XFEULE PO & AT A% A i st 45 1 2 AT 4, A 6 T R Y A 2 T ) R T A WD
T HEFE 17T 3K B 4E 5% 11 A R AE TPO 2 5 b 4 3R Bl T 2%

%7 PO LWt 5 ¥4 %
T E loss_netprf slump_netprf
) 0.715" 0. 406"
passtimel
(2.740) (1.813)
) ] -2.799 " -0.893 "
issuecapital
(-5.879) (-2.779)
-0.149 -0.042
repu_udwter
(-0.420) (-0.161)
0.541 0.643 ™
repu_acco
(1.361) (2.176)
1. 160 ™" 0.331
lev
(2.901) (1.048)
-1.043™ -1.159™
SME_Board
(-2.256) (-3.350)
-0.540 -0.073
Main_Board
(-1.151) (-0.226)
0.332 -0.114
bull
(0.957) ( -0.416)
) 1.610™ 0.586™
i
(6.017) (2.514)
N 2266 2266
% R? 0. 094 0. 033

A R bR A AR B 0 R RIR B E KT R 1% 5% 10% (BB ) 5375 A ¢ K5 (A & White
(1980) 57 251 4%
Vg F 3 RPN & 31

7N R BEVEAS S

Oy 86 E (81 45 2R B AT SRR R SCHEAT T AR O T B AR AR PR AGL S
(1) H1 T TPO A% vh SR BUAY J2: PS5 D] ™, AR SN A 22 o A XA A8 4 R AT 5 i, 5 8 o
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AR EE 00 F %11 5

Ze R /N 2 B T D A KRS O Tl i P A Ciller _two ) DL K™ Dy R AR B b HE
(killerate) . &5 8 FoR, ﬁ'E%j‘ﬁgﬂ%’ﬁTﬁﬁ’f%iE’Js-;ﬂlfﬂéﬁif#ﬁ/}io

#* 8 Y T EH S
Nopass
LOGIT
34
(1) (2)
1.100 " 0.982 "
neg
(4.129) (3.837)
2.358"
killerate
(7.065)
2.375™
killer _two
(6.321)
FE/MTLEE = % # #l
N 1106 1106
t R’ 0.230 0.218

TE ¢ I 05 o Yy 2R B el b o b B
u%;)ﬂvé)ﬁﬁ,?@*)ﬁ[?&?ﬁﬁﬁl”“ﬂ’ﬂ*%

(1980) 5375 22

Vi ke U« A 3
A S B3k O PR 36 X o A% 4

(2) it —

o Z MR HE B ML AR b T Al A A B TR ﬁ&ﬁﬂ&(i‘%’fﬁﬁk&,mlo £3H19H,

I3 RN B KN 1% 5% |

10% (W) s 45 %5 A o 4 38 B JF 28 White

W, 39 HEPA BRI 2009fﬁ11 A2H,k

Uk 2 4 i (O

Tt — L BN R HE2E TAERI 48 51 ) , %48 5] E@?ﬁﬁfiﬁtﬁ*{fla”ﬁTFﬁFE’]k T A%
T 00 (AR HI45, 2001 ) P MR 308 33 19 A1 B0 5 F 55 40 390 5% 8 BB 36 00728 4t scalel I scale2 BEATHFST,
SRS
*9 et IBRBRERNE
Nopass
- (1) (2) (3) (4) (5) (6) (7) (8)
= LOGIT PROBIT LOGIT PROBIT LOGIT PROBIT LOGIT PROBIT
0.983 " 0.561 " 1.008 ™ 0.575™"
ne
& (6.907) (7.038) (6.985) (7.144)
0.902 " 0.522 " 0.929 " 0.536"
badnews
(6.603) (6.739) (6.831) (6.934)
-2.710"" | —1.412"" | -2.693"" | —1.408""
scalel
(-10.205)|( —=10.588) |( —10.259) |( -10.618)
-2.496"" | -1.274™" | -2.480"" | -1.271""
scale2
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Media Exposure and IPO Approval. Effects and Mechanisms

XIONG Yan',WEI Zhi-hua® , LI Chang-qing’
(1. School of Business,East China University of Science and Technology, Shanghai, 200237, China;

2. School of Economics, Xiamen University,, Xiamen, Fujian,361005 , China;

3. School of Management, Xiamen University, Xiamen , Fujian,361005 , China)
Abstract; The contradiction between the market-oriented reform of IPO issuance and the relatively slow-developing market
self-regulatory forces hinders the development of the market, highlighting the need in search of the forces for in addition to
the self-regulatory mechanism for the capital market. The gradual reform of the registration system under the new “Securities
Law” show that the focus of the review has shifted to the proposed IPO applicants’ information disclosure. Under the
registration system,the media acts as an external regulator of the information disclosure of IPO applicants, and its exposure
will arouse the attention of the review agency,which will affect the acquisition and retention of the company’s IPO approval.

We pioneered in identifying the influence and mechanism of media coverage on the IPO approval decisions and the
process of proposed listed companies,using the data includes 2,628 IPO applicants that entered the review process of the
Securities Regulatory Commission’s Issuance Examination Committee ( IEC) between January 1, 2005 and December
31,2018.

This article believes that the IEC plays a vital role in IPO application, but most of them just focus on the documents
submitted by IPO applicants which may be packed,and they have never done on-the-spot investigation, so the authenticity of
information cannot be well confirmed by IEC. While the media has the motivation and ability to expose the truth,which may
induce the investigation of IEC. Based on the information offered by media,IEC may postpone the vote, cancel the review,or
reject the listing qualifications. This paper found that media supervision is effective in the IPO stage, and media exposure
significantly reduces the probability of IPO approval. This effect is mainly achieved through the information diffusion and
reputation constraint path. In the information diffusion path, media exposure will have a greater impact on the IEC with a
loose review style. If the IEC is severe, he will be more cautious to seek more risk information of IPO applicants, and the
increment effect of media is smaller. In the reputation constraint path, the individual’s rent-seeking decision is jointly
determined by private benefit and reputation cost. The reputation restraint effect is related to IEC’s private benefit. The
higher the independence of the committee members, the smaller the private benefit and the stronger the media’s reputation
restraint effect.

Further research show that media exposure will delay the IPO applicants’ listing process. The more media exposure, the
longer the IPO approval time. Furthermore, the longer the time for the approval, the higher the probability of performance
decline in the year after IPO.

Therefore, in the context of the current intermediary agencies failing to perform their duties and the regulatory
authorities are gradually deregulating,the media can play an effective role as a market self-discipline mechanism to a certain
extent and become the emerging watchdog in the IPO market. In the future, it is possible to build a joint information
disclosure supervision mechanism between the exchange and the media, provide financial incentives for objective reporting
by the media,encourage the establishment of news self-regulatory organizations.

The possible contributions of this article are as follows: (1) Based on China’s unique institutional background, this
article studies the influence and mechanism of media exposure on IPO approval and enriches the research literature on
media governance in the IPO context. It fills in the gaps in media coverage and research on IPO review, and provides
theoretical basis for media behavior research. (2) This article is no longer confined to influence on the listed companies,
and expands to IPO applicants. At the same time, this article expand the media’s impact on stakeholders. (3) This article
measures the review style and independence of IEC for the first time,and clarifies the mechanism by which media exposure
affects the IPO results by examining the heterogeneous influence of media exposure on different characteristics of the 1EC.
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