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HMEMTEIE LA R S HAT . B, AR R SR 3 e 5 AT A R B A R (i, 3 =55 34T
(R TROLARE S 2 R AR AR AR A o M B AR A 80E o AL ZEAS G B T X # S S WA
AIAS [ e K, A5 X B AT AN (550 (B 5 L SEBRE T (CSE BB Z A AE— i R B
() 25 , IPO T 3 50 SR 5 iAt 23 25 T 8 = DR AR AR B 5245 e 0 #E Albis 5 i i A v
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BN A 3 A R — A E R A R R E 23 Iy, B AT il 09 R S A B4 2 & B Tz 6. TR
EHAWE T, — AN ST R TE 8 AR5 10 4E LA I Ak s AE B AR B TPO (14 4k A S DIk Al ( Zahra,
1993 ; e, 2016 5 SR A RAE 2014 ) o 4N, v EAN AR A3 7 B0 B 02 i A N B A i LT & B =
IR AL B N, B T BT EA B R WA E RS B FRAERE A, FEADIE AR TPO i 4l L 1
BDP AT I X R (PF5255,2016) o RTF 5 IR TF AT L2 2 Al Al & Ji i) 28 BLRR L, B
5 Bl Al 258 K e Tt o 4 AR IR AR S AR B W4, 30 RE 2 i il (19 60 44 BE ( Ritter & Welch,2002)
(B2, X5 T 1 4 T Al ket b 1 ST A TR) AR R 50 RS A/ N 44 B LA, T A AR 3 v A B
ANXFFRFIAS P (S AnFAEE 2015 ), BATTAE b a5 G A5 52 D R IR BE . BRI 7 37 8 i A G
[ ( Liability of Market Newness , Certo,2003) , it = % £ S HLFIA AT 09 & B, & AT 89904 %5 i3 (Ibbotson 45,
1988 ) ; ¥ T It HP /N M B fE ( Liability of Smallness, Bruderl & Schussler,1990) | ikt = 3525 & % Jr 5 19 % IR AN
AETT, TR B SR MER U A IBFERRSL sk s 3G (PhERAE ,2015)
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AZFHAEIE o e

HE 2 RO\ E] VA B G G A% 0, D0 U XA Al R o, BE 5 2 1 ROAF A B T AR AS A6 Bt
8 AR BPAN AR A Ml Y 35 22 & S R AE 2 (Hillman & Dalziel ,2003) o B8 Z AL AR TPO £l
WEFSE TN BEIFARK BRZER(ZPONERT EFE) BEEFARAREZ LR —E M4 E
N, RIHRZ EFHIA 2 B AT, B F 0 7R 2 58 4\ A0AT 38 5 B JF 78 4l [ Bl T 3% 3 3
K (Mizruchi & Stearns, 1988 ) o TPO b A 2 76 48 B 15 W 45 vb X 5 < 19 F AT 1 00 2E 17 16 48 19 A
0 1E ETRUAE RS S B B S EA Z BT MR B3RO E 20 T 9 2R 5
FLA 75 2 FRE ) ) 2 bR 7 (Jiraporn 45 ,2009) o AR 4, ik 2L 3 AT 2 F AR 19 FE F 471 68 5 A5 B A1l 7Y
PO Al ZRA55 15 P DTIT AR R AT A We 7 S0 75 BE 52 Mk A Ml B9 5% AR A T 412 1 4 Ml 1) I 55 &5
e 7

X 2 L THAT LU BOE ST FARTIE O 200 A R 2 S AP OGS (25 ) ,2013) . Ao
A X EFAAT M E DTS AW — B E S M E” . IFEFNZ ERATEE A AN FE R SR A%
A (Jiraporn 55,2009 ) , Ji kA0 S WA Ml AN A5 5 PE 09 T 2205 MEAN(F 5, BEHE B Al R A5 A0 S AR
BN FIPEAT (Filatotchev & Bishop,2002) o |41, Sullrivan & Tang(2013) FIAF5T & B, Y146 25 - AT B354 4
HA A B E R G| TR A S N R . R SR . RIA 2 AT R E S
TRET FE AT %EA (Cashman 55,2012) , B8 Al ok B 2 9B 22 B0 FIBL2s , X STl 1Y
M S SR S B (i A ,2011) o SRTAT, A X 3 353 (8 A B S8 AT A A R L T AR RN DI 5% i) 4 4H .
X JE 4518 (Peng 45,2001 ), Horb A7 WA 25T — 2 & A BIFFE ICAT X0 R DG T Al & e 1 B B2, JE
ORI A B W F AT AT EA ST B ARER m AN P B A B A AN E AR5, d s X TPO 1 5
RIS s IR AN RIS Y sl o 1 3 AT BAA AR 0 I, & A BF 58 IR IX 3 B 58 AN [R] 36 < 34T 19 AN [
S

1AL Y TPO ik A - T RS A 2 B0 A (W] B 5 RN G e AT i 155 O (B R SE A e it T — MR
Ui . Ak IPO SRAk AT LAAr A B —J& LT Z AR RAT M s 2 Bl Z M5 R, 15
Hrivad F i, TPO Al (JEHZENE L TPO Anlk) By & AT AR AL AR Tl 7 nl BE s B % ( Bl H i)
WA ) AT 257 A= 446 (Thbotson 45 ,1988) o A AT 7 £E 1Y e 22 I R TPO Al AR BT ML Z [R] £
TERIE BAXTFR , $5 5¢ BHARMESRAGAE R BEAS T 58 itk A5 1 TPO Al A JoT 15 FRVE: 77 45 77 T L5 A TR B
(Certo 55,2009) , C A XN BIBIFSR B FZARIEAE 5 BRI, TPO £l mT LASE 2o #7 B 156 W] 43 55 i A2 A
F B EE 15 2 (Westphal 55 ,2010) , [ AL 5 5 2 328 il FLAT 54 v 19 o NS ) 0 EL G A2 ik B RV A
NHIEE A D7 TG 2R 155, AT B0 43 58 38 (0 ENGORIAS (B AR A AT (TN 1 iR ) o Al (3
F HANGNE AT ERTIRE , 2 Al A AP i HZER IR ( Pleffer & Salancik 2003 ) , # 55 2% A4 BN 1% 02
FBEH U ) H  ( Burton 45,2004 ; Filatotchev 45 ,2016) , 2R TPO 4l J& 7 Hi (1938 23 14 iU RE 14 21 0 5
A RE )R], DU B T4 i Al B S AR R . ©A X R AT AR 5E EAR G T 3 T #3523 1k
5 SER] L B2 R RN W HE KT HRRE T 5t R0 B ) 55 B A 1\ 1 G2 12298 5 ( Certo , 2003 ; Fila-
totchev & Bishop,2003 ) , /D OCIEHE 5 1) 2 B AT X — W B F SR8 IR & oAl S iE AR & 1Y)
SLANERp A

AR E TS 0 55 iR B AR Z A RS TPO Ak AE b i1 Z e # I PRl SR 2 K i R 07, 3K
LT 2B ST ROA R AR 4E ) 35 T ik 1PO 20" (FMEAE,2015; Jain & Kini, 1994) . DA ISR
ZIe RTE T Al TR R AR T A (AR 55 Ry 4T A | AT I LR R AN Aol A AR B I 45 ) % B 17 ) ol B

Uil A T AN | A 2050 A B AU 4% f Sy SRR XU U O 45 ML 11 T S A T e A e
o Rl , A S s I S 2 E AR TR O
O 2 TN R B AR AS TR bR — B RSN B O T T S R A R T
T 58 3 R R SHAT A ) Al 8] 5 2R
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FELERY G2 T ( Loughran & Ritter, 19975 =]l 22,2014 ) /D i . SR, TPO Aialb X DLAE 55 R4 A9l
G AR F IR EA T I /M Ib R [ B2 K e BT B BT IRUCRITRE g o T AR 41 8 50 HE il UL AR 5% Y44
e, G2 A AR A RE ) 58 L F AR IR, 38 BEGE A Al B0 B2 DS, 38 52 Al B S AN (i B £
PRSI T AS A /Ml JE o 2 ( Lynall 45,2003) o BT 3 TPO Al b7 J5 5900 55 S i it 52 1o 12 38
ISR HHE 2 A R, A7 0 B2 G H < Y 22 BERAE X L  TPO Ak ARAF SR/ E T

{5 BARFR
BRITIH i
PO @ B
il L[k
W, BT — Bk, MEES
K&

1 ESEHX}EITMNEZNE
BORBR IR - A2

ARSCRFEHFAAE X BT TPO A lh AN E, 75 X 3N [F] 26 8 4 B < 3R AT: A9 6L, X HAE TPO Z ip Al
PO 2 J5 WA 5T B S RS BB A T LU BT S . EZ AR LUR =05 |, — 28k TPO Al
(8 AT DL BE TR A TPO JE M A At A A A I R AR 5 A VR T, 30 e e B8 38 0 il A 1A DA T A1
FATImr . RE R RHATAR DU RE R GE ENR A B B, 45 ALkl R S B B IR BE ) I B e _E T e
IV 55 S5k 7 —RAE[R—1G 5T, AN 2E Y A 38 SR AT YO (e 75 A DX 1 [) — b 28 2 Y 3 2R AT A A
Rl 52 T 89155 (B S B (1 2 18] SRR A7 A D 2 7

—ERSTEHRRIZ

UEAERE , X #E J52x ABIF ST 32 5 BRI A4 45 ) T 5L ST Aol T A g B9 35 TR 38 19 2 DY T ) 1
WLE 5 (Pugliese 45,2009 o AR SCHLRE AIX P A1 BEHERE RS B S AT M ABTETE . 16 58, i T Al Ae A R 15
B8 TR AN [R] FR )L, % 2 222 BEAR B i SRS TR (Lynall 25,2009, ffF 57 #2034 22 X 7 HEAEAS [R) 9 858 T 1)
AFHE . AR TP AN R T e (5 AN BRI Al 325 52 SN i B b, AR dA PR B, AN SR FE S Y
Z AL RETE PO EA B0 e o Bl S T b A PE R, W B AR AT B9 15 51 . Sy
(B ™ S T SRR RE 7 e = A Ll R Aol 45 2852 2 JR iy ot R v, R0 B DR TS, I R B ST BE 40 Al
R SEBRAYRE ST GRS, X i g Al i I 55 S R0 S Pl o Lk, i 1A [R] ) 3 3 3R AE HAT A (]
f B (Hambrick 55 ,2015) , BIF5EH 23 3AT A9 i (H 340 22 X 0 AN TR 2R R AR AU ST — R E X EFHAY
TR TR AN )24 590 5 S (A oAy 0 98 T st s 3 ) L AN ) ek 2 €0 0 o, AT Mt 2 X
Bl TR B X AT A A 2L, I O URE AN TRl (0 v sl AR 2w ) B ST T L =
RLAYRN A B 2o AR AR ) SR A AR R DX o B2, AN (] S 2 19 3 8 AR AN AL Al s o i B A
[7] , 25 GEHURA RS X LEFAT: (415 fifp 1 M Byt ASAR TR ( Certo 25,2009)

FIFLL, g T TR S HATEAS ™ A Al VA (9 A R LR i DR 3%, fik e © A BF S PP IR T IS, A4
WX AR ZE T A B AT AE A R 5T T AU EL AT LEALOT 5T . A 2 5 b 3 ST iy By RO 2 R T
BEAHIRE E AR5 F Al 0 3 2 GEA R TR OR BERS “ DL IF, A RE RN A BIME T . B, i FARfEhE
ARSNGB 75 B, A REAT B TREARIM A 5 24 2 R AT AE O Al S 43 ol UM AT A 98 U, 4 fig
A B TR RAR LRI 5 Bk . ASCRYBIEHESRL AN 2 R

Vg TATSCOTAE AR SOR i T A S PSR S 9 S S A DA S R — e ) REAR R R A B
KRN IKOTER) G —FRIEN T E S
CRALTFHRIT (2011) T HUAESE (2016) 2 1 A SR VEA” AR SOW A9 2 TEHAT 9 I 260 & 0 7 2 A B R TR AL
S GRRR R RA”
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AZ IR o wen

tenakteEs < [ roz.
EepEE TR | KT

TR

ERRE L

ROETHIRIR “+” PO JE -
SRR ) | MEER

B2 AMXHEILIELR
TE 455 N A 40 1) RS S il
GRS 2

L HEHAAE RO (5 S50

n b SCHr i, BE A TPO Al /s HHEA I REUL I S IATERI (5 SR R AT I R B Bk A, B
14 22 B A AR 0 2 A 9 S 2 B ) AR 30 2 b 2 A 2 1) — 4> T 2 W F A 46 B8 ( Chahine 55 ,2011)
WA PR Z A Z HAT IS O, — 77 1T, 3 38 23 A3 B DR SR K P22 32 31— %E 1 B2 1) ( Masulis &
Mobbs ,2014 ) ; 55— 77 i , X 86 H#E F K HARAT (9 41 2UR] RE 2 iR Ak BB R S 95 50 BT LA, 3 < (9 3ifA T
TEOLSC STV Aok S L — A HZLZR R AIBRIE (Podolny,2001) o BEREHUG 22 I B2 A RIS B Y
AL IR i, AR e A BB HUA {5 AR A0 A A0 R, A2 i Al BAT S i 45
R EA D A BT EA I ( Certo £5,2009)

(1) R 5 s 3 Z AL A S E . AR TPO il i Y R HE 2 — AR S i 28 /N R Al
AIBISLE  AEGEA T L P 8 M2 S AR SR P 7 AT LU Ok o B AR AR 22 A RS 2 () s G A Al AT
B R EC A LA R E R S OO (U 5. 0% BN AT ) AR DAORAER iy
FIHAT . B, R LA F A B A AL 2044 BER AR B AY , M dl X 63 AT Z A 75 TPO il
AR 2~ ) LS 28 T 7328 w55 A L TPO Al AR B R PFIFBAT R R 8 i G Al (o 79..38% ) L T
HAERKLE IR A A AAT I 22 LD T TR A L 1 OGHRAE B 55 2 w3 B ) AL (B ¥ 25 ,2013) o e, X
Sl = 1 b o wALHRZR 0 0 PN B Sk 2 oA ok = A B L AR SC S A5 RO e, A R AL ML v A A B
e JRGHL Y b 23 w77 T P (Wang & Song,2016) o BrLL, Gk AR TPO Al P 2 55 HAT A AAT AR XE
AL B X HE R S e SRR R IR ME LIRS B B kA5 5 1R

B 2% A TR AT ME L B & BE BT B R IR A A AE S, Al a5 5 | 2 AT & 3 10 7 5 R TR AP it
AT HER A AN I 243 7 -2 1Ml ( Chahine 25 ,2011) o 28 K Z2 5000 B AR Al A8 HE 8 1 T Z A 3%
AR e b TER B BES A O M Sr B R SR A L 3R R Ak A 45 L2 ( Chen & Mo-
han,2002) , TPO Z2v7]) 2x * 2 49y g Ff ™ 4 5 AR I i 00 44 N L 4HAE 1 57, %6 45 ( Chen & Mohan, 2002 ; % jf #%,
2014) , H AR AR b A4 B 4F 09 BRFTUR AT I AR . 75 FIEE 12 TPO Al i 5 57 7 5 14 B 2 AR v
(Withers 25,2012 ) , T e 3 45 1 Bk IE SR 57 20 5 P20 FRE T OB AR e o A 2R A b BN B 3RAE 241>
T A S B i A 17 5 B AL 1 2k ) Aol A 36 B2 R s 1 3 AT BA LAY 595 1k 9 1 (Burton
55,2014) o —Jy i, PR A 37 W 2 A BEH A LAY, g Sy B S AR Al Y S R ) A R R
LA S S, B DL A B A 2 B AT 0 2 i sr # T LA A L A S A 2 T
AT L E SR ABATT S S5 H AU IAUE A FS 43 (Kroszner & Strahan,2001) , ik 2 By BAT B i Jo e A 7 5
o3 —Jii A ZEAAL M EE R T E WA A S BA, BEIRANl A R R SR, Al
LABE By A s 2 SR S Y JARE (Masulis & Mobbs, 2014 ), 36f - ORAE Al WA L 77 A1 9 Al 1Y B
AR A By, L, REAS BT A EAL R B o T L, TPO Al ot <7 3 3 f) 280 < S A i o Al
HAGEMENES A B TR R B E Xl i EN GO S B AR . DRI, AR SCER AR B«

H,  BMYAR IPO Al P sy B A RO AT B TRERAA T4, 1 R A TR Do I R A
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(2)k A EHARSAE LT AR KEERENGESOE. EHAAETE A E SR BA 2R 1
PRI, AR ALl T 975 B R BT lle A1 B 535 (Podolny , 2001 ) o i FANTR) 28 R T #E
AL B IER SCANTR], 355825 XA AN TR) 28 w) B RE EL A ise R Wt A AR TR . R T AR A T Y
44 FERIE TPO .55 BYAHICHE A SO g B S AE b i A "IAEE i A "l AR TPO 2 P AY(E S .

AR AL FH AR A R RHAT R A LR A S0, 2y, B A R R AR LR A
T8, HAT B R B4 BE s I s e BT A R RFRAE R Z WM #f, G BA TR 4
A ELABAT TR BT A R AR TPO s R AT B A HY W ( ShAniF 46,2015 ) o 5 N R <F i fE 10
AR L2 w22 B P RS 8 SR Aol AN (), gt 57 3 AT 9 S (9 Al L i 2w — A Lk A BB I 55
B . B G, X ST RS R [ A A O AR R SRl S o o B W O S I A e Ak 2 7
IR (T 1) 2R 45, 2012) 5 R, 3ok S8l PR 9 il A b A A HAT — 2 B R0 44 BE R IR 7, O 28 BT
NFVEAE, PR A 05 BRI A 2 A X TPO Al Y 1= 77 0 %2 Jié %8 6 5 %2 ( Miizruchi & Stearns,
1988) o FIrLL, g sy FE i AE X STy MR AR BT A R AT — @ R L T BB X IPO Al vy #
HA LA F S ARE S B0 , i B R A E A (5 50 E

BIEAR TPO Al i P4 o S B RS B R0 44 FEAA AT BEAN 7, /b b T AR SC RO 2256 078 2 "R 317
T 5 5 W S, (R S o e b rii 28 m) B2, R R 7 2 b7 4 Wl AT th T BA B m i R 44
JEFFN A —E MR A A 206, A —E WSS . bSOk, e A
H A AL 22 R AE T T A IR 25 B IR AR, ARMERN TPO A b A VGIEFIE 5 0 T ELAR 5 ROZ AT AR |
REE LA BIAR 57t A0 ), 70 I 23 Wl AT 2 e MR 0 b T 8 Wl ok PR AR % WL AR A AR B0 951 (Keister,
1998) , H I AT LTI BN A, B L ARMELS B A N RE oy o P, R S ek Bl A /Y
HATHE IR T BT E Xl S A ENR A RA SN E. Pt ARSI i .

H, AR TPO Al o 7 2 e b T 24 w) AR BT 24 ) AR AR A B AR R A7 4 o 5 i P S 2
HATE B AR BIFAEA A B TR o

2. AR S BT S B E

[ A5 B 5T P e 2 S 915« AR T 3 v, SRR (827 D DR 15 5 2 32 i G 0 FCAE
PR, PN BT bk~ D 50 ey | Bl e 150 A5 R 42 R SR R, 30 I 45 77 SR IUE T AR AL 2 14 B ( Spence,
1973) o SR, X LEPHAT w55 25 D M A4 BEHIAR S TEFRIS IS 277 DR AR IR R A6 (e 2 R b)) BTE LS
A TAR PRI g7 WG EUF, SR S IE MR 5 R0 B BAT SE A2 e e 7 [R) B, AR SCH
fO TR , 75 TPO I {55 U ELAO B SR SiAT (AN 7 38 R A AT ) RETS BB D TPO Aalk OB R | Bl £ 5%
B ENR BRI B, A A 7 IS 45 Al SR 2 5 49 B PSRV B, DT i v A olb 549 0 55 S AW 7 IR 26 -
BoA Z B E A A B AT (N AR B AR AR LT A mAOHAE ) A5 X8 b SR A SE PR & e ?

(1) WSS S~y FF ) 2 B ARSI E . TOI = 57 3 55 A AT, 30 72 A Ao = ) SHeAE AR X
Al b IS B 55 BUSCE B B2 IR . AT 5 2 RN BRE R IR S N A, DL Rt 2 R &
A VS R 0 A 2 BEAR (045 S 3R I 2 A Al S T AR 1 4 B2 2207 3 ( Geletkanyez & Boyd,
2011) o AUATIAE S A lbids B A e B AN (SO B R0 B0 4 S A, AR a2 Al 1] % 4 | AR S5 B LAY S A
3CHF (Mizruchi & Stearns, 1988 ) , i il oA {41 38 22 Ui 1 4238, BE A2 2 A Ml 22 18] (59 5 b 13 34 A1 5 4 (Podolny,
2001 ) , 7ty HAEXS B Ml PRI P A 25 o £ 5L BEAT 3140 FIISCAR | S8 A A b 1) 22 56 R A B AR il , 35 Bl Aol
SRR 2B, 27 21 B B BT RO ( Cai 45,2014) o BT LA, BES A Z B ARALIRAD T Al sk = BEU (5 B A
ZRU ) 25 B AR Al B U AT K BIRDERE I 04 7B 2 (TField 45,2013 ) M55l TR g2
PR B B BE T AR, A TR R AL SR

VYRGS RAE D L R AT I RO B R N SN AR FUA 5. 0% B Al 2 R A 24. 2%
B 4ol AT SRR B0 L 7L B R 73 AT 5L K
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AT LT A S50 S AN (B X8 b AR IR T Al B ™ o DT B 2 i, 3 Y
AT B BOC R AT B T VR Ab o [ 5% 80 5 A8 b i i 3 2 % R BE AN 42 (Xin & Pearce,1996) | GEHE Bl 4l )
BRI AT A5 2 A o AL 2T A, Bl Y _E 7 A alb T 1 o /Al i £l 75 23
TR B IS E LK SRR A )7 T 45 T 8 £ (1) S FF (Filatoichev ,2016) o A H AR i KAl , 3
AT AT R 9 S BTN (S IR LT 9 R B il AR T K . AT BAJZ TSR, 38 5 e AR AR B i 75 & F
3] LLGRANET b 1AMl 38 = P B AS 58 45 ( Tuschke ,2014 ), BEHE i 1 BRI BEAR A (1538 55 2 AR 3R 1Y
IPO { b A B 2 BB . DL, 38 SR 3T BCA AL AR TPO Al A (%) B8 IR AT 3

TAh X T HE S L EIAT, Ferris 55 (2003 ) I Harris & Shimizu (2004 ) $2 1 706 # 35 R 5 B 8 =55 25 1)
WL RS, A FE =5 S AHE  FEH B A2 AT FR A, ST 2 i 300 T 2 R AL TARAE S5 F e T, 25 F%
TR AR R A 2 5 R, DT 35 38 0 25 D3R R B A 003 RBOR T 2= Ak 9 888 (Fich: & Shiiv-
dasani,2006) , {HZ, i FEDILAR IPO il # F [m AR FF BRI A B R Z R RRIA BT IR F bR
WEY S PELL, XS A RO SR £ I T R T4 S ORISR A D TE P E R R I B, R &
TR EM RS FI, ASCHR I F R

H, DAl TPO Al ol 37 3 = ) SHEAT A1 PR 2 5 A0 e AT 0 2 00 bl 5 il 18 I 55 B3 oA BRI T

(2)k A Liiar53E LT AR MES AN TME . FESE A SRS A A
RS, 2332 BT AT A Aol AR 45 4 AT A R MR . G b ST, A AT A9 FE = mT AFE Al 2 1) &
PR IR R 004 3 A I A VE MV L (B2 3 A b 8] 5% i 1) A5 2550 % 4 Iy i L& WA 25—
AR AL Z R 55 b2 — @ A DG, 3XFE, JE o A BB A A G IR & 05, b A A BIE A
A4 K A5AE FH ( Clements 45 ,2015) , 45 U], %6 =5 00 fuit 1] - ORF5 0 ADTER (K 77,2011 ) 5 — R 3 XY
AV A — R R FZ I 7, T S 7 SR N R S L AN TR A A G R A, Il A T AR R R e R A AR AR
KA 250, Hed T i FE 35 28l 255 e FL 45 il s e 1) S BT (B ( Chiu,2010) o A RS AT fig I &AL AH OC ¢
VR AT, A RE A RO A I Sk

PN 2 | OIS B VA = R e 1 [ 8 AR s /A R B o NI o K B RVl i S o2 s 1t
SEFE S IFANE B A AR AR SS WA R G R BAE T IR LR &3, 8 A 1 B[] FOog AR 2
AT TR METRA T Al (8 ELAAR R B, XoF i S o (0 5 i . PR (AT 25,2011 ) o BT LA, Ml T AR K H Al
AV BB (AN FER TN 250 ) A RO AL 3 3] PO Aialb Hh 2, 0 FL 7 38 S5 3 AT A9 Al 22 [ 7l 55 ERS A7 e
FHICIE R . AT LAUE AT 17 45 TPO ik 9N (ER B T B B e ) AR 6 09 A B T AN 2 A —A 55 B FR A
“TEIR” AERT (2 HERE 2014 ) FIARAH S B Ainalh BLIEAS 20 OF A58 M (i . S UEAR B, 7 F S e R L 8 A
(AT A TR JE T PR ST A SR =, 1 ELX 20 Rl AR 2 lb A B9 I 55 s B AL N ] o 3
S R AR 5 BAHL S X ANEAR PO Al 4 & SR FE % ( Mizruchi & Stearns, 1988) , 7t 37 # 5 1,4 B
FEAE X B\ ) A2 1) (5 8RB 23 1 3 1) A 1A R 4% 33 2] TPO /A 7] (Hillman & Dalziel ,2003) . fifLA,
HHELTE L1772 Al AT A0 37 38 X Fp FL A 55 K B SRAT, a7 S e Al LT 2 ) S 45 Mk 0 AT A4 B IE b v
PO i\l B354 T s Bl

MR HAEE BB N A S 23R LT A R R U, Xk 4 R 25
HBSE TPO b AR A ] SLos A RIS F 43wl BRI L6 8 R AR A B m (0 75 24 (EU, B AT TR TPO 4
MV (32 B R R E A OG o 3k SEAE Rl A T S Al 2 18] A B3R BRI FRIE AT R R I 5 2
FI A AR, , eS8 Al [R] 0 5 AT A AL 25, 4 1 T 4ol 18] A 740 38 L D3R A5/ (Maman , 1994 ) o AN{URE N
ST GEUR UL BN 0 L, BRI AC Iy AR s I R AR F S ttE R R T ML 25 L BRI B 0T A5 76 il (8] A9 AR R 2L 22
AR = A AL T R AR AT B B (Keister, 1998) o FIrL, INEREE S 7EIE BT 24w BYSRAT X T TPO £

VRGeS Al 9 B SR RIS, QAL TPO Al R T A SR A AT A 139 A BIBR A HAT i 3, A AT 1
A NIHAT R IR 2,66 4> T AR EF AR E— O A 3 D MU EHER EE G B R o N — DLk
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b B K AT AR KRR B o 55 S 2 b i 2w AR SR, AR o e A A L i 28 WA TPO. filk AS{UAR
g TRl A, s = IR R iR R 3 A R AT A R 2 A 2w TR
AT, AL RURIR B AR SRR A . BT L, R A LT 20 w0 AT B Al ) S R W O AN
o PRI, AR SR AN R (R

H, AR TPO Al o AT X L v 5 iolk W 55 S i) BUSRRZ i (SR 78 A L 2 "] Y RAT:, 76 L
[EPAGILENE € 5 SRR AL (P NI kT A

= HRIET

1 FEAERE 5 HE R IR

AR CHEHR 2009—2012 A7 E AL AR TPO 11 355 FASMEAE A BT FEAR , L 1k 5 8] (9 3 52 A2 il T 2009
410 HANEARE 31,2012 4F 11 H8H4E TR AAT, BE1 2014 451 A A EJE . #8503, ZEADIER TPO 4l
SRS AEBR A 8. 73 A, 70. 42% BIAVAFREE 10 AF AP, SR EAF A A AR B X Ak AL Nl 1)
FENL . TR, QAR TPO Al A7 25 42 1o A A AN XF R R 2 8 R ASif s 1, BB LA 4 v A B30 08 XU, b T ol
SRR I 2 R AR (VAR ,2015) SR B HAE IR R AEARSF & b SOAIME T TPO il ¢ S A o

AR S FH R Al TPO 75 50 I 55 26 B £ >k H 07 78 (WIND ) [ 28 %2 (CSMAR) #7425 4 3f
AT A BRI T TREL A TPO Al (48 JB U B 45, I i B2 2 (0 b 288 (P9 3 sl 37 38 =5 ) AN AT Al A 5 1
R R AR #T T H2850 . W3R 1 s, EHRHZEAAEAEQDEAR PO Al o —ANE 5% ik 1 21
4,98.03% 2] 52, 32% M FAFAEHAT HA 2 R F 1 E I, 76. 06% 1123 7] 14. 98% 1Y # S5 A4 #F HoAth -
T2 AR, 96. 62% HYLAT] 45.10% EE A 7E IR BT A FIAYIAT . R, AR A #3364 A AR W 1 4R
MLATE LT R 0 R s = E AR A T WA R AR AR S S (S
97.32% ) , INEBH FAT 76 LT A RIFAT BRI (17 5. 0% ) 5 Joie RS 3 Sk 2 N a3, B A R 2 i fedk
T A EIFAT AR AT A A R B [R], PNER 2 AT K 2 R 5 AR Rl DIA IR 28 ]
FNFIEF A EN (N 79.38% ) | iiAMST 3 AT Z A 7RI Y 55 sl R Ll AL ] (1 83.41% ) .

*1 Bl AR 4l IPO FFEEFREE R
i e et FIAEMHE AAELTAFRIMENEE Bl LTARSMENEE
ANEN(FR) 355 348(98.03% ) 270(76. 06% ) 343(96. 62% )
HFH(N) 2978 1558(52.32% ) 446 (14.98% ) 1343 (45.10% )
MSrEEE 1086(36.47% ) 535(49.26% ) 351(32.32% ) 342(31.49% )
NERFESE  1892(63.53% )  1032(54.55% ) 95(5.02% ) 1001(52.91% )

E A5 5 R R0 D X O 1 B A1
GOBRA R AR SO R B UE ] 15 2 PR AR 2

2. BRFEHABEE
N Y AR, A SCHEESE AT Z2 eI AR Horp R (1) AL (2) 208 T WF ST A &
A B2 R, X AR H, AR Hy s BB (3) AR (4) 52 2 1 WF 58 3 FEARAE X Aol b i s W 55 S5k
(ROA) sz, % hy flise Hy Aifikix Hy o
Uprice = ay + a; OutDMD + o, InDMD  + o, Firmsize, + a,Age, + asBod + agTeamshare + o, ROA, +

agLeverage, + o, VC + aygUnderwriter + a,, Expense + a,AllocatRate + oy, Turnover +

o Monthly + Industry fixed effects + Year fixed effects + & (1)

Uprice = ay + o, OwtDMD_L + o, OutDMD_U + c;iInDMD_L + o, InDMD_U + Conirols + & (2)
ROA, =y + a,0utDMD + a,InDMD + a, Firmsize, + a,Age, + asBod + agTeamshare + a;ROA, +

agleverage, + ayVC + o Underwriter + Indusiry fixed effects + Year fixed effects + & (3)
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ROA, = oy + a;0utDMD_L + o, OutDMD_U + o; InDMD_L + o, InDMD_U + Controls + & (4)

3. HE X

(1) Rz 6, BB (1) FIERL (2) 1 PR 2 B J2 AT ( Uprice) , 3X & TPO BIFT v i Y46 Bk ( Certo
45,2009) ot TADEAR TPO BN HE AT , AR SCRIBUCE H YR AR XS T A AT B A 819 B SRR B0k
PO P4 (R ,2010) , BEHY(3) FIRIAY (4) 1Y A AS B2l b 175 B9 45 i (ROA, ) Sk AL 1T s
S — AR I A AR PR &, IR AR IS P Al W 55 B i 98 b . Uprice TR ANTE
ﬁﬂqﬁlﬂiﬁj—ﬁﬁﬁf (5)

RATHr

(2) A7, AR A AR A RN EE ST A0SO o Horp B 1) AR (3) Y [ A8 i Sy 3
FHYHAT: (OwDMD) FINFRE S IFAT (InDMD) |, 53 52 AV AE TPO B ik 37 3 1 A R 3 5 A S 7E oAb Il 3
TEFEF RO R B0 (2) FSEEY (4) 1Y A A2 iy 38 7E i A Ak BT A Rl 34T (OwDMD_L  Owt-
DMD_U) , 53 il &~ # g AILE B A w AR B m e f s Ge I 8o, LN AR E S Bl A s JE E
T A A FAT(InDMD_L InDMD_U ) , 3 512 N 45 N SITE BT 24 ") FIEE B A vl St sf e i .

(3) =il As g, BORU(1) FIAAL(2) R R A RB AR IS AK  AA5 B8 2 BTE 24k
A BE BN FEE (Cheung ,2009) , ARSCHE 1 A Ml KUK ( Firmsize, ) AR VA3 (Age, ) o 22 FIGHTT T,
PR T H S ( Bod) i JRFFI LI ( Teamshare) o 1T TPO Al Z BT A4 IV 5526 I 23 52 0 117 37 1 e SR &
178 (Wang & Song,2016) , A T EHTHTIA SR (ROA, ) FGE 7= 5 {515 ( Leverage,, ) o H T WARALAE
FIZE T A WU TPO il A T AALEVERT i R A il b T & %l i iU RN 32 45 (Chen & Mohan,
2004 ; Beatty & Ritter,1986) , A SCHE ] 1 XA ZEL(VC) KBS 752 (Underwriter) s il FH A7 9% ( Expense)
RAZ AL _E T AR A B BSOS 955 0 o B TN R — 23 B R L S — i e
T4 F BN AN 2 VARG (ARG, 2012 ) AR SR I Ph 438 (Allocat Rate ) Az i v EIES T S R R M R 1 L 5
FHE BT ( Turnover ) A 1117 24 H T35 WE AL L0 k& B 52000 5 I 24 H A7 2280 ( Monthly ) K45
BT, 5350 ARYE T AR 45 7 Al s ATl (ndustry ) FURATAEy (Year) BYZE 57

WRIEC AT i A wa B 0L -5 W 55 B R0C R ATSE (Arend 55,2014 ) 181 (3 ) FIBLAY (4) 4546 1
5 FICRRER ML (Bod) (2T BE( Teamshare) | BT RIGTRL(ROA, ) JRABZEL(VC) TREIRT S
% (Underwriter ) A7l (Industry ) FNAEAy (Year) B AR R HEAE ] T F 15 28— 4R 00 A FUEE ( Firmsize, ) (4l
WL (Age, ) FGE 7 T 538 ( Leverage, ) , BARIFE RN IEGAR . LA TR A2 = 0 BARS LAnEk 2 fs .

Uprice = ln( 1+

®2 TREY
A 2R A A s AR Y
- RATIH Uprice 1 BLSCELA ARG T R ATH (905 26 SR 5 11 SR 5K
o R W 50 ROA, ol FTIJR 549 3™ 5 %
LIRVA S a0 OutDMD o\l TPO Bl 57 76 S A 40528 0 A B89 7 AU £ My AT 785 0 o7
P EREE J5 AT InDMD R gy
- PO IEFAE ETAFIME  OwDMD_L s\ PO by = A 7E il A A AR A AL 1 S

phor EFAEAE LA FIME OwbMD_U  DIRVECRE

PRHIE ETATIAIE  DMD_L oy TPO I P AR £ L5 24 ) AL 24 ) AT 3
P LA RS moMD_ U (EYECR

VAR SR S HEAT A BB T2 R 45 5 bR 19 < 0 20, M A% 5 9 1 B AR T T, U e AR A2 T
DLHY , 38 T B I 2 O AN RE RIS B8 WL 3, ANl J 5 5 SR A A4 205K 5 HUK, AR B0k T A5 SR i AE i A7 4 W) (f 4 |
A FIAIARE B2 R BOAAT AR B0, RETRAMMUBR T _E 23 w3 (A A 1o 4 Ay s ot B (AR O 0288 T L, 0 2848 o LA Al 4 s i
ST I TEF AL A BAAR A BT AR SR AR XA SO 5
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A AAR A4 5 At L
Al AR Firmsize, ,  fil PO Rij—4F \IPO J5 55 —4F SU5E 7 19 H AR XS 4L
Al AT 1% Agey UL TPO B \IPO J&5 —A4F Al i Sr AF B0 F AR T AL
W SR Bod PO B #EFE o N B
R L ) Teamshare  TPO B Al 3 = W5 =R A A IRe 0y o5 B e 43 11 L A31)
S RIE Y54 ROA, LT AR Al Y B IR A 2R
PR Leverage, ,  FTIHI—4F JG—4E 40 B 57 i
AL FEL |46 AT HTBOR Al 1 KA LR KB
Pl Az i S Underriter gwﬁg{)ﬁg&?ﬁ E;gﬁzzﬁ IPO 7 5 5 BOR IR 8 4 W10 25 45 1
BATHR Expense N S AT TR A TR AU Y B S SR R A LU E
s AllocatRate ANV JBEEE 1 AT &%
HH#HFR Turnover AV IEEE IPO & H (T
MR RITHRE Monthly 4k E15 24 A [EIEHFERDME AR T 3 24T 0 4l £
1Tk Indusiry 4NV BF IR B9AT A, WIND 47k 53 A i — 5532
Ay Year b 2 AT By

OB R : A SR

M SCIE S HT

L fER PG 5 A5 B

3 R T FEA RN ES RO R EER . IR IR ST, AL AR Al 30 2 AT R
34.41% (XF L Uprice 2 0.2626 ) , B T [RA R F MR 755, o & T RS & A RS i 5 BTl e 5 —4F
(1) ROA SF-34 03 9. 92% © i 37 % 55 A6 Hofb oS W) S AE 38 0 i it 11327 A, Hoep 76 LT 28 73R4T
0. 5955 4>, fEdE i A wI AT 0. 5364 A~ ; N S NS 7E HAW A R FAE S A8 1. 6895 A4S, Horf 7E I
M EHeAE 0. 0631 4>, JE B A IR 1.6266 4>, M4 AHIE R %L, Uprice 1 OwDMD OwDMD_L F1 OutD-
MD_U =A~ H 78 B 3 A2, 1 InDMD InDMD_U PiA™78 5 SA S HOR 1 25 X fMiis H, JH, AR —3
ROA, F1 OwtDMD F1 OwDMD_U Y322 1F#15¢ , Fl InDMD InDMD_U 1FAHXCAHR 8.2 X FfRi% H, 5% H, 3
I3 BRI R B A AR B 2 [RAH OC R AR/ N T 0. 3, ANAFAAE ™ H 1Y 22 i TR 2 Pk [ it ( #52
AU VIF K55 W 3N FEE R )

*3 RS XSS T ( ERFRE)
Gy Mean S.D. Min Max (1) (2) (3) (4) (5) (6) (7
(1) Uprice 0.2626  0.2504  -0.1824  1.1305 1
(2)ROA, 9.9166 3. 6488 0.77 2.5 01220 1
(3) OwDMD 11327 0.9358 0 5 -0.1889 " 0.1245 ™ 1
(4) InDMD 16895  1.7412 0 9 -0.0386  0.0209  0.0945" 1
(5)0wDMD_L ~ 0.3955  0.6346 0 333 -0.1605 7 -0.0305 0.7194 "  0.0165 1
(6)0uDMD_U  0.5364 0.651 0 5 -0.1155™ 0.208 ™" 0.7360 ©° 0.1202°  0.0593 1
(7)lmDMD_L ~ 0.0631  0.1328 0 0.75 0.0055  -0.0129  -0.0306 0.2089 " -0.0798  0.0336 1

VLR SEAERTE ROA(9.92% ) IR T LTHTAY T4 ROA(20.94% ) AL T L R AT 2 S Bl BV = B R i 11
BN, A W BT AR . ARSCEE T ETE 1~ 3 ARS8 ROA, 535019 9.92% (6. 45% F1'5.46% , i UL, Ak AR TPO ik,
bR SRR BAEE TR R AR
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AZFHAEIE o e

A5t Mean S.D. Min Max (1) (2) (3) (4) (5) (6) (7)
(8)DMD_U  1.6266  1.7182 0 9 -0.0395  0.0222  0.0980" 0.9971""  0.0228  0.1192™  0.1343"
(9) Firmsize, ~ 19.4712  0.588 18.0426 217794  -0.2754 " -0.2899 " 0.1218 " 0.2774 " 0.1696 " 0.0103 0.0281
(10) Age, 19812 0.709 0 31781 -0.0488  -0.0303 0.1204"  -0.0317  0.0758  0.0991*  -0.0041
(11)Bod 8.3887  1.4305 5 14 -0.0223 -0.1113" -0.0685 -0.0803 -0.0435  -0.056  0.0252
(12) Teamshare ~ 0.3695  0.2325 0 0. 891 0.0547  0.1467 ™"  -0.0311 -0.3286™" -0.0319  -0.0134  -0.0561
(13)R0A, 20.937  9.6303  5.853%  67.089  0.0116 0.5801 **  0.0801  -0.0799  -0.0543 0.1676 "  -0.0247

(14)ve 1.3268 1.591 0 8 -0.0238 -0.1369 ™" 0.1341™ 0.1507"" 0.0882° 0.1072" 0.2365 "
(15) Underwriter ~ 3.8732  1.4549 1 5 ~0.16227" 0.0365  0.0597 0.052 0.0301  0.0561 0. 0422

(16) Expense 0. 0631 0.0218 0.0158 0. 1331 -0.0659  0.0178 0.0451  -0.0929" -0.0085  0.0731 0.0178
(17)AllocatRate ~ 0.012 0.015 0. 0029 0.1869 -0.2764 ™"  0.06  0.1865 "  0.0295  0.1477™" 0.1243"  -0.0273

(18) Turnover ~ 0.7104 0. 1886 0.18 0.96  0.7108™ 0.1345™ -0.1080 " -0.0628 -0.1005* -0.0578  -0.0609

(19)Monthly — 12.3296  5.7042 1 28 0.3966 ™ 0.0889"  0.0293  0.0287 0.041 0.0026  -0.0178
(8) 9) (10) (11) (12) (13) (14) (15) (16) (17) (18)

(8)InDMD_U 1

(9) Firmsize,  0,2790 ™ 1

(10) Age, -0.0318  0.0743 1

(11)Bod -0.0833  0.2399 ™" 0.049% 1

(12) Teamshare  -0.3287 ™" -0.2997 ™" -0.0677 -0.1818 ™ 1

(13)R04, -0.079  -0.4303 " -0.0960" -0.0737 0.2032 " 1

(14)ve 0.1344 7 0.1856 ™"  0.0487  0.1116 " -0.1720"" -0.0862 1

(15) Underwriter ~ 0.0494  0.0636  0.0267  0.0808  -0.0878*  0.0354 0,1375 " 1

(16) Expense ~ -0.0956* -0.2044 ™ 0.1994 ™ -0.1388 ™ 0.0791  -0.0687  0.0077  0.1508 ™ 1

(17)AllocatRate ~ 0.032  0.2464 ™ 0.0946*  0.0092  -0.0111  0.0651  -0.0375  -0.0231  0.0454 1

(18) Turnover ~ -0.0589 -0.2372™" -0.0008  -0.025 0.1256 " -0.0129  -0.086 -0.1593 ™ 0.0626 -0.1538 " 1

(19) Monthly 0.0305 -0.1020" -0.0486 0.0878"  -0.0327  0.0526 0. 0435 -0.0623 -0.2220 ™ -0.001  0.1086

FE: 77T T RIERTE 1% 5% A 10% K- LR
GORBR IR A SCH] STATA k4t

2. FERAT TPO FPHT AR EE (Y Bl 25 51 53 pr

F 4 PR (1) FSEAL (2) K5 T ST 6T TPO A A2 m . FASEAY (1) (25 S T 60, ik 37 38 5 11
FHATH L (OwDMD ) FNRATANAY (Uprice ) .35 TAAHIC , A1 B T BEAR A AT A 5 107 PN 7 2 2 1 Sl AT 8 i (InD-
MD) FP A W& DGR B H, 153 1 3R, s (2) aln, Joig b sy # e b i A\ 34T (Ow-
DMD_L) i85 AE3E E 1A R FHAT: (OwDMD_U) FAP Y G3AH 5C , A B T BEARAM A 5 107 9 740 26 55 1) P A 2 2
(AT (InDMD_L InDMD_U) #3847 B2 WAE R, R H, 152 13800 SCRe . BT LA, Sy 36 45 19 3 AT H.
AIESHE, I B IR HIAER Al R 2 i) 3 B A5 S U0 8 10 3R 28 1 & R R AT A A A 5
SUHE , BEREAT BN BT B PR o PR, DA R 3T 5 2 19 3 3 AT LA A4l ik kAol [ 3 25 1k
PERIAS L A B BT A FRRAE T . 5380, WAL 1R , 2 S A (Bod ) FMAT 7AH OG5 h 2%
R (AllocarRate ) FHAMAN FARSC , YLH™ B A HE/ N T3R (PRI R85 A0UA 0. 25% ) 22 B Hudh & et s B H 4
R (Turnover) 24 F] AT 5840 (Monthly ) FRFIMAY () TEAH G , UL BA S HLIE 26 A A8 d s 4hm —2nidg by
JBCERANAK o (AR BRI, K HS BT Y P25 (Underwriter ) MU B (VE) I BEREA BOB AR 4 3, 7T UL, 7K
B TR AN X AR 1 75 e FAIENE P A ob QD AR 17 35 TF A TR, BIE T 2 A D458 (B TLLL I &,
2010 ;Chen & Bangassa,2011)
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4 R ] ~ 4R 8 AR
— A 1 iR 2 iR 3 T 4 LR 5 iRl 6 iRy 7 iR 8
AR AR - o . X
RATIMM BRI ROA, ROA, TR PR ROE, ROE,
N -0.0288 ™ 0.3926 ™ -0.0255 " 0.3679
o3 # AT (-3.2891) (2.2066) (-2.8930) (2.5205)
e 0.0010 0.2433 " 0. 0009 0.1888
PR AT (0.2011) (2.2061) (0.1653) (2.0840)
-0.0276 0. 1373 -0.0261 " 0. 1802
B . N
Moz ALAAE LA FAE ( -2.2120) (0.5370) ( -2.0744) (0. 8587)
My EEAEE ET —-0.0286 " 0.6479 ™ -0.0233" 0.5416 ™
N EIHEAE ( -2.2984) (2.5434) ( -1.8657) (2.6022)
0. 0747 0. 1723 0. 0878 —0.4228
TSR A
I LA TR (1.2564) (0.1399) (1.4682) ( -0.4185)
P AR L ~0.0002 0.2267 ~0.0007 0.1871"
N F AT ( -0.0317) (2.0050) ( -0.1282) (2.0138)
. -0.0108  -0.0098 -0.2350 -0.1890 -0.0076  -0.0064 -0.4316 -0.3984
Ak FRA
( =0.5540) ( =0.5024) ( -0.6561) ( -0.5254) ( —0.3837) ( —=0.3234) ( —1.4432) ( -1.3264)
0. 0022 0. 0024 0. 1667 0. 1579 0. 0031 0. 0034 0.3308"  0.3245"
kAR S
(0.1954)  (0.2173)  (0.7175)  (0.6795)  (0.2789)  (0.2992)  (1.7334)  (1.6989)
B -0.0107* -0.0110" -0.0538  -0.0606 -0.0091  -0.0095  -0.0297 -0.0321
A AR
(-1.8248) ( —1.8718) ( —0.4437) ( -0.4991) ( —1.5379) ( —1.6042) ( -0.2982) ( -0.3215)
e— -0.0345  —-0.0363 0. 7455 0. 7367 -0.0343  -0.0366  0.9523 0. 9558
R R (-0.9266) ( -0.9746) (0.9684)  (0.9556) ( —-0.9151) ( -0.9757) (1.5047) (1.5078)
ik -0.0011 -0.0010 0.1856 ™ 0.1821 7" -0. 0009 -0.0008 0.0538" 0.0529 "
1 Zm &R
A= ( =1.0157) ( =0.9602) (9.0064) (8.7586) ( —0.7882) ( —0.7355) (4.9688) (4.8718)
) -0.1215  -0.1180 -0.0452™ -0.0454" -0.1196  -0.1136  0.0484 "  0.0486 "
iR
(-1.5452) ( —1.4895) ( =2.3370) ( -2.3357) ( =1.5097) ( —1.4247) (3.4701) (3.4725)
[ 0. 0066 0.0053  -0.2695 -0.2717"  0.0051 0.0036  —0.2482"" -0.2399 ™
x (1.2423)  (0.9791) ( =2.5011) ( =2.4779) (0.9565) (0.6561) ( —=2.7919) ( —2.6494)
. -0.0032  -0.0031 0. 1052 0. 1043 -0.0041  -0.0040  0.1503 0. 1497
TRES T &
(-0.5767) ( -0.5695) (0.9475)  (0.9390) ( —0.7360) ( —0.7259) (1.6468)  (1.6399)
- -0.5950  —0.5948 —0.4406  -0.4446
RATHRAHF
( -1.4803) ( —1.4769) ( -1.0882) ( -1.0972)
—1.9909 " —1.9945 " —2.4258" -2.4317"
LREE
( -3.5481) ( -3.5519) ( -4.2919) ( —4.3034)
0.8443™  0.8474™ 0.7646""  0.7679 ™
H R (19.1763) (19.1888) (17.2398) (17.2801)
0.0130™  0.0130 ™ 0.0115™  0.0115™
N7 N 2 2
HRRATRH (9.0706)  (9.0922) (7.9484)  (7.9932)
(|4 el Eil Eil i i Etiil Etiil Etiil
A5 £t i i i i Egiil il et
) 0. 0300 0. 0071 7.4144 " 7.0852 " 0. 0257 -0.0009 §.3384"  8.0477"
o (0.0769)  (0.0182)  (1.7739)  (1.6922)  (0.0654) ( —0.0023) (2.4199) (2.3296)
Vi R 0. 6840 0. 6836 0. 3654 0. 3653 0. 6407 0. 6410 0. 1684 0. 1677
F1iH 24.8767 7 23.43037  8.23727  7.75277" 20.6733™" 19.5379"" 3.5452""  3.3649 "
FEASEL 354 354 353 353 354 354 353 353

‘Eﬁ%*ﬂ’ﬂﬁ?ﬂﬂ 13 TE, o N - N * %%u%i—;ﬁ 1% 5% *ﬂ 10% 7J(EF‘J:E%
YORDIRIE A SCH] STATA 418
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3. ML S BRSO B 25 R 5B

F 4 R (3) FIRIRL (4) K40 T B F AT BT S b W 55 SRk s . AR (3) B S5 R AT,
TCIR P ST H I S N S 0 AT A (OwDMD InDMD ) #0111 J5 B9 W 55 S8 (ROA, ) TEARDG #1548 T
P Al SRk, R Hy 158 7 3R, iRl (4) mI R0, k7 35 A N ERE 7R AR BT " Y ARAT: ( OwD-
MD_U InDMD_U) 1 ROA 1EAH2 , A T4E LT A 5] A9 34T (OwDMD_L InDMD_L) #5Fll ROA 347 I 35 19 5%
Z , U B A X S B s i A BR A E Ll b A3 AE , R H, 58] T 3288, Brld, Joigsh
ST FE F AR S PR F AT, AR EAT BT A A 55 s SE TR (R, (R R FEE LA R A SRAT . (H
PR R Y, b ST 3 ST A T PR A 2 035 R T N AR B S AT i s B/, al DL, e 57 3 = A b PR A
AT BV R 5 BRI 30 IPO Ak (i % A BT 5 Y, S oh, MBSOk, 115 B 45 S8R
L HETRISTRL(ROA,) TEARDE, AT 0L, Al 1) & A — 7 BB s MR B (VC ) Fi Il % fnb 285 1l 7 AH DG, 7
BRI 752 (Underwriter ) X &R FZ AN 1 25, AT UL AT OB RERS Bl TPO Al AR A A TN, dL B BB A 2L
b 3E A W A O SN Al Y W 55 Ak, R AT A BE R Y AT RE (FhEEAE 20155 Tan 45,2013)

4. FRAEVERS

(1) B R AR AT &5, i P R AT 252 B R T 3 LR AR e A Ak i s2 e, ok 1 51
W T 1 0 52 T (XS L BE MG , 2005 ) | AR SCR £33t Tl S WA 4 28 R 88 5 19 AT AN ( Uprice _A) SR AUHR
RICL) AR (2) th A AT (Uprice) o [BIAZE S ANFE 4 rh A BRL(5) FIBLAYL (6) s, 45 SR IF %A &£ 4EM
B . HU A BTSSR — 4 09§ 5 R 8 (ROE ) i AL (3) FISEAY (4) Hhiy ROA, #1471 [0l
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The Influence of Directors’ Multiple Directorships on Entrepreneurial Firms’ IPO Performance .
From Provide Legitimacy to Relieve Resources Dependence
WANG Li-xiang, YAO Xiao-tao
(School of Management of Xi’ an Jiaotong University, Xi’ an, Shaanxi, 710049, China)

Abstract ; Entrepreneurial IPO firms face the liability of market newness and smallness. They lack the legiti-
macy appreciated by investors and the resources needed for development, which lead to high IPO underpricing and
slow growth after IPO. As the symbol of board’ s capability and reputation, directors’ multiple directorships, which
are very common in PO firms, could provide an endorsement of legitimacy for enterprises and ease their resource
dependence. So, could directors’ multiple directorships exert “signal value” and “substantial value” to help IPO
firms to overcome their liabilities? This paper empirical examine different kinds of multiple directorships’ influence
on TPO underpricing and firms’ financial performance after TPO to answer this question.

At the beginning of the research, different kinds of multiple directorships are classified for the study of their
signal and substantial value. Firstly, for the signal value, as legitimacy signals from outside of firms, independent
directors’ multiple directorships, including both their directorships in listed and unlisted firms, are helpful for im-
proving investors’ valuation and reducing IPO underpricing as they have high reputation or related experience.
While insider directors’ multiple directorships have no effect on that as their most directorships are from unlisted
and intragroup firms which are quite common for IPO firms and lack enough reputation and experience. Secondly,
directors’ multiple directorships, both from independent and inside directors, could bring substantial resources and
advantages for firms, which are quite important and complementary for young firms and teams, are helpful for im-
proving firms’ financial performance after [PO. But only directorships in unlisted firms like finance firms or affilia-
ted firms have this substantial value as they can bring more related resources and experience to IPO firms and they
are more influential to deliver that to IPO firms.

Based on above findings, this paper compare different values for different kind of multiple directorships and
under different contexts. On the one side, different types of multiple directorships, classified by independent or de-
pendent and from listed or unlisted firms, have different capitals and values. Therefore, micro — characteristics of
multiple directorships could affect the effectiveness of the transformation from directorships capital to corporate cap-
ital. For the signal value, signals from outside are quite important as they could be endorsement for firms’ legitima-
cy. For the substantial value, the usability of resources form relation are very important. Multiple directorships
holding influential positions and from related companies would provide more substantial value. On the other side,
firms’ have different needs of board capital under different contexts, social reputation behind directorships are
highly valued in the TPO market while the practical capabilities acquired from directorships are much more impor-
tant in business operation process. This difference cause deviations between the cognitive evaluation (signal value)
and the actual impact (substantial value) of multiple directorships to some extent, which means one kind of direc-
torships may not have persistent value under all contexts. The limitation of cognition standard and competence un-
der specific context are related to the deviation.

This research focus on the value of multiple directorships to entrepreneurial enterprise which have high infor-
mation asymmetry and uncertainty. The conclusions of this paper are helpful to understand the controversy of the re-
searches on the value of multiple directorships and have some implications for signalling theory. For the practice of
management, IPO firms should select directors and make up a board according for their needs and development
stage and contexts, investors should deepen their understanding of IPO firms’ signals, quality and potential to
make good decision, and the regulatory authority should establish a market mechanism for selection of directors and
supervise their works more carefully especially to those who have multiple directorships.

Key Words : multiple directorships; IPO underpricing; firm performance; growth enterprise market

(DEESHE 3 I
59



