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IPO Quota Contest, Government Subsidies and Firm Performance

Kemin Wang, Guochao Yang
School of Management, Fudan University

Abstract: This paper investigates the relationship between marketization and government subsidies
acquired by pre-IPO firms, as well as the impact of government subsidies on long-run performance of
IPO firms. We find that pre-IPO firms get more subsidies when the province’s marketization is lower.
Moreover, the more subsidies pre-IPO firms obtain, the worse their earnings persistence, meanwhile,
poorer accounting and market performance. Besides, the negative relationship between subsidies and
long-run performance of IPO firms is more severe in the low quality firms. Our findings suggest that
local governments with lower marketization tend to intervene firms’ IPO process more heavily, and the
more subsidies provided by local governments for pre-1PO firms to attain the regulated IPO quota, the
more their negative impact on firms’ regular operation. This paper provides further evidence for research
which concerns the negative effects of the local governments contesting for scarce economic resources
and interfering with the regular economic development, together with development for research which
explores the motivation of government intervention in IPO firms. Furthermore, findings of this paper
shed light on the registration-based system for IPO in preparation, along with enabling investors to
correctly understand IPO firms’ government subsidies and continued profitability.

Key words: IPO Quota Contest, Government Subsidy, Government Intervention, Long-run
Performance.
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BURFTFRESE — € R LA IET R R, SEMME BRI LEC B (Arrow, 1962; Cordes,
1997; Frye and Shleifer, 1997). #AMfi, HULAAAR]. I IREE 2 A 568 v] Be 2+ th UM T Fi i)
ML, FECF IR E S0 SRR, 2 HILBUR R 0 B BEIE BRI A 72 2R 1) 1 45 (Restuccia
and Rogerson, 2008; Hsieh and Klenow, 2009). ¢, JFMshait viii, BURFTTRIINLE
TP R5RE, HaTREE R — RV MR .. IE40 Oates (1972) 48H, AFLHFHRE TR, H
B2 EAEEBE, DEuZH X AL RS A Z: Young (20000 I, A7 A4 i) B
TG 1 RIZ B ARG B B, (R AR BIA T 7 BUR 9 4 35 AR 48 B DU IR 1t 5
Gr, UNGR BhEE LA T PR =

BRI 2GR 5, IPO T KA T BURE PR, IPO BEEAHN M. AR IPO
FR) 5 A Bz e B SR Tt U s, 182 R I X ) B AR B R AR . LE IS AL
T, M X 455 RSB AU b 5 BURF 2 18] Y GDP ks, 18 2 520t 5 B R LA &+ (Xu, 2011).
BT, NhndEs X 2Btk R, HITBUNA RSN AT T BRI G AT I AL, T IiAH
XAF ETTgfE. #t—, HIX ik ety BUs e ss, HIREE T, —J7,
TR BRI 22 55 A FR AR V& Jo 7 BUR SR PR & R B sa 8 S — 5w, A
A D B T A AP R X e B K B GO T A PR TR B Oy 3. AT, M X T
AP, 7 BUR B 2 T w)_E TR

VE T BURF P 28 =] b i g R ) B - B, BURF A A] 8 J B TR) A 38 i, bl 24 = I
P HAR TR, HRUGEHAIHEEWS:, 4k maE] BT ST Oa i site .,
SEAEBU AN T REHL D A R AR A, SR A RRE R ((EREHTRIGKER, 2013 fREEEAAIS
i, 2014; ESCHIAE, 2014), ARG, NFFMGk IPO B, 7 BUR UL AR 524t “9k
mEK” XA, FIRBGE R A A TR BB, 8 R A R B A L E AR, FEA A B
Ja KISt T B

BT BUMANI T A R A = & B BRI 4, RSNt ST gl S A M B2 R IT 734,
WUEBUR AN IPO A SN . AR, — D51, BURFAMIIXS 2 & 15 A= 4 B s s
o PR B RS, B THST TR S —J7 0, fEAw] IPO I, %5535 vl i BMEURF
R R, BEEE A R A RS EE BN, WEHSELIHEARMGE, FHHE
k%G F % (Teoh and Welch et al., 1998; Teoh and Wong et al., 1998). Hlt, ASCi#iE, IPO
ARSI KBTI Z, BT R E R ZE, SihkEi S il etk zE .

ZEFEE A RSN BUF N E 2 2 EREFSRERENTE (Leeetal.,, 2014), IMiEH:
HER NG EBFRIRFT N, ACLLRE IPO AR NHFFERTS, M LLR = A5 H 58 B 52
RS . 155G, AU X T3tk K 5307 BURFE N IPO A RIREEANIFI S R HIR, AR
BRI BUR AN S 1PO AR B ARFEME . &b kg ki G R. =, HEIM &R E
AF], BUFANIHME R EA R “IRE B AT E e E, A AR R ESH, R,
R AL B I EURF A B 5 IPO A 7] 8 e K KIS R .
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WS AT SRR 2 5=, BUFAN SRR R B R RS R KDL ST PR R R EA
AR,
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AKEEZ IS AT INE %A A F s, @ 3t B AR 3 K R KPR L B0a 4.
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X XA GG AR BN Oy B2, T E A AR ST T . A AR BT, KT
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H O EBUR AN . ZA AU B ER, NERERA R BT, 2012 4, B EUSE S
2000 Gt 4r, HAkH, #AF D) B, Hd 1000 5 EEEAEMEBGRERE, JHFEET AR B
JEAEASR I GBI, )€ 4 1000 5 IERFFBOR . SIEER, AW 2011-2013 FEHEDVITN
WRKEN 52%, MAFALIEKENEIL 121%. FRPASKEASHARE R, 55 En A2zl
R . AT, “IRE B I BURAMD 2 EL A RIS E R, AR KR K R n e A A
AL

T, AScsmid, AR EWRT, IgHFRGR IPO B H AR I BUR # AT B A R
MW ERETE, A R W ES B KRS, HPEZ = AEAE . EHERY| MM, #FHAR EHE
KIAH BT BRI, B2 5K A R BRI ST R
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B A F AR EERE, AT, A a1 BRBUR RN 587 Y i Z2 Bk e i R 1
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FAkYE.” I, 7R IPO L&l THAZ AR HE NI BRIEE H R e Bl SR B E S OL T,
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AN “HRET RIS, RSN A T REEL 8 PR AR () TR AN, A B AT D AT
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R EA A TR ENBUFA B E 2 2 ERAFSAEREMNTE (Leeetal., 2014), ikt
JTBUR AEF IPO YR IEBUN T FHs i, ASCUARE IPO AN &, EEH X 1K
L7 BUR N IPO A FISEHEANII R, DUARBUR AN AP E . R 2000 4 12 H 29 HIFEL
RATH (A2 THRIEEY IR EIARILE T BUR AN AL EE L, RIS A SRR IR BUR RN A
A bR SRS R, A SCIEEL 2001-2010 AENHFEIX A, FEO R ARAT R IF 25 25 4
KAA 4K, BHRFRAF 11 K, mEEHIRE IPO AR 640 K. BUFAMNHZEE N 1IPO AR
BB T TR, A FIM S EE Sk B Wind Il CSMAR 0

R 1 B BhER S
ETTRTIRAS

bR

rtegs| PO | riini | yabBuin e | BT ENY | SUREIROY | O $h5) | SURFEAD
ﬁi N iﬁ% Al (%) //J{E E'j{iﬁ EQ/J‘{E Eij({a
2001 11 6 54.55 170.20 0.13 0.00 890.53
2002 14 12 85.71 260.12 73.85 0.00 1222.50
2003 22 12 54.55 128.84 1.88 0.00 790.48
2004 53 37 69.81 221.55 52.11 0.00 2970.00
2005 8 8 100.00 95.38 57.32 4.35 469.78
2006 34 32 94.12 218.50 96.75 0.00 836.10
2007 75 69 92.00 195.97 110.24 0.00 2052.70
2008 49 39 79.59 201.79 81.69 0.00 1533.30
2009 79 76 96.20 227.08 133.33 0.00 1697.90
2010 295 286 96.95 419.65 222.17 0.00 6443.80
A1t 640 577 82.35 213.91 82.95 0.44 1890.71

TE: BUGKNIIIME. s, SoMEMEBRE RN T,

ZFERH) 1PO A ") AT MBUM I AT BEAETER (7 91 22 5, AR SCHIR T BUR NS &80 T 42T ¢
T BT RTSRISEUR AN A ] A, SR tEg R 1. % 1 EoR, 2001 £ 2010 4, ETATHT
SRAFBUR A B 2 5] B A5 A 54.55% F T4 96.95%, [ U AMBIME (%0 h 170.2 (0.13)
Jigt b TEE 419.65 (222.17) Jiyt. & 1 453K, 2001 4F % 2010 4F, b TiaTIRISBURAMIET IPO
ANEHORIEZE , SHIHEOREZE

(2D X THAKFEBRFANIR R PR

JUE B L IX T3 A0 KT A, 30 5 UM R G i AT BT B A W _E TR, AR IR Y
X WK 57U N IPO AR e R . Bk, HIX g4k (MKTD BL (1
ETHIALFa % (2011 BROY (BEH%E, 2011) H “Tip /A s kb E” fehafy g, M7 EUFN
IPO A A $2HERIANEH DAHLIX 1IPO A R SRASEUM #M B 40 47 X GDP [ L E AT, IPO A A 3R13
(Y EURE A U AL SRAF AN B AT REPE . SRASANBY SR S E AT & . T HIX T K, A SO



AT AL, RERHLIX T K- 5T BUR A 1IPO AR S 45k ly, BLK IPO 2 R SRASEUR #1 Bl
MR &, RtEgEit W 2.

& 2 WX 35407k S5 BUR #h B IR ST

Panel A: X i 4k 7K -5 4t 7 BURF A& L BURT 4R BI IR R AR 1 S

T MIAE BIE i 4
MKTI < {7 % 126 0.0030 0.0010
MKTI>H {7 % 126 0.0020 0.0010
. 0.0010™ 0.0000
E5
[2.04] [0.37]
Panel B: X Tk /K15 2 &) & & 3R BUEUR # Bh 0 F iR M 4 1k
. IPO-3 IPO-2 IPO-1
- MG A AR | M A [WIE] A IR
MKTI<H 7% | 315 | 0.7400 1.0000 311 | 0.8260 | 1.0000 313 | 0.8850 1.0000
MKTI>$ 7% | 325 | 0.6520 1.0000 329 | 0.7600 | 1.0000 327 | 0.8380 1.0000
X 0.0880 ** | 0.0000 ** 0.0660 **| 0.0000 ** 0.0470 ** | 0.0000 *
ER
[2.41] [2.40] [2.08] | [2.07] [1.72] [1.72]
Panel C: HIX i3k /K15 A 8 SRAFBUR AN 2 /D (1 R R M 4 ok
. IPO-3 IPO-2 IPO-1
- M| 39ME A | ¥9ME mAEC | ME SRR
MKTI<$47 % | 315 |10.1400  |13.1400 311 |11.8700 |14.2200 313 [13.0200 [14.6600
MKTI>H 7% | 325 | 9.0000  |12.7800 329 [10.6600 |13.5900 327 [12.0500  |14.2600
w5 1.1390 **| 0.3600 * 1.2100 **{0.6300 ** 0.9700 ** | 0.4000 **
[2.22] [1.77] [2.58] | [3.06] [2.36] [3.21]

T wx ek R TIROR 1%, 5% 10%(M 2 E KT, TIEL

2 Panel A &R, MXETTIAHMKCEHLX, KT K P X 17 BURE N 1PO A B 4k
Bh38(ETE 5%/KF R E . Panel B &R, AEXT & MM/, (RT3 0KFHUX 1A
A _ LRI —4 (PO -1, RIP4E (IPO -2). i =4F (IPO -3) 3REBUFANIATREVERIIME (P
) 1E 10%/KF LR E R 5. Panel C &R, X ACEILX, KT FHLIX A & E
WHT—4. BURE. BT = EREF BV MEE 100K T REF L, LR REN, Xy
KRR, HOTBUR N IPO A AR MR %, B IPO A R 3RAF AR Z .

S i HAth DR = 6 5 BURF A 1IPO A R AEANBhER IPO A RIS HNNII R, AL S %~
AR (2008) FIAKIAFIFRIZAR (2009) 41T B A

SUBS% =a + B,MKTI + ,SecondIND6 + A, ThirdINDV% + 8,AGDP+ 3 Year+ ¢

D_SUB=a + ,MKTI + ,PMC + B,FR+ 5, ASSETS+ S, LEV
+ B,ROA+ S,EMPLOYEE+ Y Year+ > Industry+ &

)

(2)



SUB=a + ,MKTI + ,PMC + ,FR+ 8, ASSETS+ B,LEV (3)
+ B,ROA+ B,EMPLOYEE+ > Year+ Y Industry+ ¢

Horb, BER (1) AT RSN HTBUR N IPO ARIFRALIEN (SUB%), EIHLITEURF A IPO
N FRAEAI I S X GDP (L. B (2) drEAR B ONEUF A B R AR B (D_SUB), Ef
AT LTRSS BUF AN 1, B 0. #E8Y (3) Hp [RIAR S NBUR #MN & 4 (SUBD, ElJ IPO
N FRIFBURN AN SRR B g il b X F AR AR o 7 BURF SR BEARBh s e, AL (1) 39
Tk E: G (SecondIND%), EIEE —/=\k i GDP MILEE; 25 =/ &5 1
(ThirdIND%), Bl 5 =77\l /i GDP [#J L ; GDP 1835 ( AGDP), B [X A4 77 Ml 15 % (_E4E=100),
o F] e X AR K A ) B S RFEXS HRAS BUR NIRRT, AR (2). (3) B3
TR PR S REE (PMC), A% Li (20100 FEHUTIFIZFE RIEEL 17
A ATVY 44 A T T A A AT A R AR = ARSI — R, DIAZES — 3 B A 5%
BT, ZEEA, R R R EORON B (FRD, B X I A
Aifi GDP [HjLb#E; AFFE (ASSETS), RIAFRSHEZHIXE: MASFAT (LEV), HPE kR
LT BAIEES] (ROA), BILEFREER LT ; TS (EMPLOYEE), Bl & T A%m
X ERE (Year) AFEEREHIARE; 47k (ndustry) NATIERAR &

ARSCAS M X - P A (L) BT EDE, AR LR = ESEE R (), (D
HEATEDE, b, BAY (1 RA OLS [\1H, #E8 (2) KA Logit [F]1)H, #8 (3) K Tobit [A]
V=, HIRH B R 7 2 W G @ bR i B A, SR NE 3. £ 3 B,
B (D A, X Tk R (MKTD £#%04-0.0007, 7£ 1%/KF ERE; 5l bt
(SecondIND%). ==kt (ThirdIND%) I REH A IES, REHGTERF NS 2. 28
=k IPO Ar SR HE RN 2 . B (2) H, fEAFE EHET—5 (PO -1, BIFHE (IPO -2),
W =4F (IPO -3), MKTI [F] %4> %4-0.1741. -0.1693. -0.0790, ¥I7F 10%7KF- I 3%, A (3)
i, AR EWE . AINE. BT=4, MKTI &5 58-0.7241, -0.5811. -0.4519, Hi
7E 5%/K°F BB, SUbER, A (2), B (3) d, AT REEAE (PMC) A
BIREL, RFA TS F I TR IPO AR SRAFEUM AN Z s BN & E AR & (FR) &R
BN IER, R T BUR I B iR, PO AR SRS EUF AN Z . A& BFRE A&
(ROA) MIREII NI, KUDLGEZEAFRBBUF NI L . & 3 455K, TEfH A H
BHMT, WX KRS, #HTEUF A IPO A FIRELANIERZ, B IPO 2 & 3545 HIBUT
W . % 2 R 3 45 R ILFELGAE TR 1.



R 3 X TR SEUFH IR EE 2

S SUB% D SUB SuUB
S REA IPO -3 IPO -2 IPO -1 IPO -3 IPO -2 IPO -1
HiE -0.0136 -1.3652 -2.2869 -2.2648 | -15.4205 | -1.0371 | -10.5055
[-0.77] [-0.74] [-1.11] [-0.95] [-1.20] [-0.11] [-1.31]
MKTI -0.0007" | -0.0790" | -0.1693" | -0.1741"" | -0.4519" | -0.5811"" | -0.7241""
[-3.41] [-1.81] [-2.39] [-2.54] [-2.16] [-2.05] [-3.20]
SecondIND% | 0.0001"
[2.47]
ThirdIND% | 0.0002™"
[4.12]
A GDP 0.0001
[0.51]
PMC -0.0891° | -0.1999" | -0.1748"™" | -0.6053" | -0.8762"" | -0.5191""
[-1.67] [-3.78] [-3.04] [-1.73] [-3.30] [-2.47]
FR 0.0071 | 0.0495"" | 0.0732"" | 0.0877 01571 | 0.2175
[0.40] [2.61] [3.21] [0.97] [2.07] [3.31]
ASSETS 0.0435 0.2548"™ 0.3383" 0.7111 0.8321 181177
[0.45] [2.33] [2.48] [1.13] [1.64] [3.99]
LEV -0.6063 -1.0386" | -2.8336™" | -4.8096 -2.285 | -10.4946™"
[-1.24] [-1.69] [-3.11] [-1.60] [-0.88] [-4.49]
ROA -1.7441" -1.2872 -1.0120 | -12.97017 | -8.6631" -5.3688
[-2.00] [-1.48] [-0.83] [-2.32] [-1.97] [-1.63]
EMPLOYEE 0.1139 -0.0372 -0.1435 0.6869 0.2676 -0.4390
[1.52] [-0.45] [-1.45] [1.42] [0.71] [-1.32]
Year 5 il Eil s il s il Eail 5 il s il
Industry A il P il il il il 5 il il
N 252 640 640 640 640 640 640
Pseudo R2 0.37 0.12 0.17 0.27 0.04 0.04 0.05

HE: (D) IPO -i (=1, 2, 3) FoR EWales i 4, NF. (2) HIERIN ] BT a4 B AR o w] A FEEA
A AT BE SR B AR AN SR T 2 M, ARCR AT B A ANy 2 A AR @ AR v R T S e geih R, R

() BUF IS IPO AR BARFFEME R KNS R HR LK
PUEHI A ISR B AN 2 S8 A 7] B e KSR %, A0kl IPO AR BUF LS
BARFREAE LRI SR R

1. BUS#MBLS IPO AT BARTFEMRAKRRE

NAEHT IPO A F 315 B AN B B L2 A et A SR BUR AN 4, W S0 U
WS B AREEIER R R, 5% Cready etal. (2010) [RFFE I, A SCEESL T B RO,



4 4
NI (19 =2 @sDgjit + Zgq AsNljg x Dgjt +¢ (4

HA, Nl Nlig 2 BIRR AT 18 t+1 G5 t F45FNE (CUERSB ). D ABUN
BRI R, M aa] E TR BRI IIE AL TR AR BRI 25%0f, Dy HC 1, IHE 05 Y4
T HREAR S (25%, 50%]0F, Do HX 1, FIEL 05 44b FHEAR 340 (50%, 75%]0F, Dy HL 1, 750
U 0; MAbT iemii 25%0), Dy 1, BIEL 0o Biv Bov Bav Ba i3 lAXEE Div Dy D3 Dy IPO
N BB AR R K

R (4) RIESER IR 4. R 4 Box, B (4) 1 NIXD;. NIXDy. NIXD3. NIXD,4 [ 5
#4377 0.8981. 0.6530- 0.6503. 0.6145, = H.if] FRF#a#A, H NIXD, 5 NI>xD; %% 57 4-0.2836,
1E 1%/KF LR, RRW, IPO AFKEMNBURNIRS , & RFrESzE.

R AFIERE B S AR EHTAT FERFFEMERIRR, A FRIAL:

4 4 4
NIt = Zs=410‘3 Dgit *2s=1AsNljt xDgjjy + 25 q#sDgjy x POST+
ZleO'S Nll,t X DS,i,t x POST+¢

Her, POST Aad ElijEmilds, WYAFSUFEENEHSSE (PO +0) f LG
—4 (PO +1). =4 (IPO+2) BMHLL, BN 0o 617 02v 03+ 04 737K Div Dov D Dy
Hw LHE FRRFFEMNZER.

TR (5) B[R A 25 B W3 4. 2 4 oK, A (5) H NIXD>POST. NIXD,>xPOST. NIXD3><POST.
NI>D,><POST ) 5 %43 %9 0.8173. 0.2245. 0.1026. 0.0310, S Hi FF&Ea, H NIXD,>POST
5 NI>D;>POST R %5 8-0.8483, 1F 1%/KF LR . FidgsREH, AF LiiarkE mBUE
WENZE, R R AR R

T, BURHNIMEN—TEHES E IR, &R RS T A HBUF N B SRR T
FEPTE, HZ&W st Fra it R & A B3 08, ASOHE UG HIBUR AR BT =) TR AR P2 208 1
ik, BTU, ASCHBRIR AL FE RS EUTANI RS, 0% SR AR R R,
PAHER: R ATRE. AFFCRELC, A LTRSS BUR AN E, LT RS R A R e e s,
BURAMNIRFEEE R 2 . BFCER I, TR AR R FZA T, BUNth 2 FEE P s kel
TR, BVBURANITHE T ARl IER A=A E

2. BURF4MBhS IPO A RIS RRLS

UE B A TR EUR AN 2 S EOL BT E KSR 22, AU S EURF #hh A | BT R
SIS R TS s . Bk, AR SCE SCBUR AN A F] TR = SRS M BUR B
B, B ihlkgt (AROA) HAF] BT fEEE— (IPO+1). 2 4 (IPO+2). % =4 (IPO+3)
228 R CCAE R SR P ) 54 A BT 44 (IPO+0) 478 Al () 248, BT G k5 (BHAR)
I BHAR 1 =TI (1+ Ry ~Rg)—1, Fer Ry % I G LR BT R IS H R, R A% R
P& AR P 5 A T EMBCE I T3 A FIHGE, t v B A bl (=1, 2, ..., 36) (Kothari
and Warner, 1997). #iRMEgrit W% 5.

% 5 1 Panel A &R, 5 LTI ASSBUFANBI AT, SRSBUFHBE A F ETTES
—4F B, FEESTHGHIMEE 1% K EEEEE, EiTArREBUFRNIREZ A E], H
EWESE L B E BEESTHLGIIMETE 5%K T EEEF . Panel B B8, 5 BRI
SAFBUR AN A FIARLL, SRIBBUR NI A R LT3R —4E. 28 4F. 28 = 4Eiph SiafErE
10%/KF FRERZ; EiRrsRBUFA R A E, HEWESE—F. £ 4. FF1

(5



WHIIE CPAED fE 10%/K-F EREE R, ERGEREY], JAFBUFAMIR A & B E KA
Gz, HABEURNNS, Lija RSz, K 1. K 2 %A L arBue B E i
T, BRI T AR BUGANES LR STk S R T S ok & .

R 4 BURHNBI S 1PO AR BARRFEEAEKIEIH 34T

Panel A: BURF KNS IPOA &) & A FREEVERT [B]H 43 #T

A AL (4) R (5)
EX til EX til
D, -0.0046 [-0.22] 0.0376"" [5.79]
D, 0.0216™" [5.53] 0.0448™" [6.24]
D3 0.0210™" [4.43] 0.0423™" [5.83]
D, 0.0218"™" [4.34] 0.0385"" [6.88]
NI>D, 0.8981"" [4.24] 0.5786" [9.90]
NI>D, 0.6530"" [15.93] 0.5459"" [9.94]
NI>D, 0.6503"" [13.55] 0.5493"" [9.33]
NI>D, 0.6145"" [11.87] 0.5356"" [10.73]
D, >POST -0.0737" [-1.96]
D,>POST -0.0381"" [-4.14]
D;>POST -0.0286™ [-2.45]
D, >POST -0.0211" [-2.02]
NI >D , POST 0.8173 [1.35]
NI >D , POST 0.2245" [2.36]
NI >D , xPOST 0.1026 [0.70]
NI >D , <POST 0.0310 [0.21]
N 3840 3840
Adj. R? 0.73 0.75
Panel B: BUR MBI XIPO /A 7] 2 4% Rk i 1) 22 57
-0.2836 *** -0.0430
Pa-ba [49.59] [0.58]
vr-or -0.8483 ™"
[68.60]

Fie (1) BB 4 NIy =58 agDgjy + Ty fNljy xDgjg +6, BRI 5N

4 4 4 4 o
NIj i1 = X @gDgjt + g AgNljp x Dgjp + g ugDgjt x POST +X¢ g ogNlj x Dgjy x POST + ¢ o (2) Panel B 55 W

% F Gt
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& 5 BURAMBI 5 1PO A RNV SRR R M St

Panel A: BUN M 5IPO /] 2 Tk G i Hik 14 4t it

. IPO+1 IPO+2 IPO+3
- RIS BE H 7 4 BIE A BIME A
D _SUB=1 577 -0.0150 -0.0030 -0.0270 -0.0160 -0.0280 -0.0230
D _SUB=0 63 0.0080 -0.0070 0.0130 -0.0140 -0.0040 -0.0130
e -0.0230 | 0.0040 -0.0400 *** | -0.0020 -0.0240 ***| -0.0100
= [-2.74] [0.13] [-3.21] [-1.53] [-2.76] [-1.36]
SUB>Hfi| 320 -0.0100 -0.0020 -0.0230 -0.0150 -0.0260 -0.0200
SUB<Hfi| 320 0.0050 -0.0040 -0.0100 -0.0150 -0.0120 -0.0230
v -0.0150 ** | 0.0020 -0.0130 ** | 0.0000 -0.0140 ** | 0.0030
4 [-2.57] [0.18] [-2.23] [0.02] [-2.50] [0.64]
Panel B: B #MEI 5IPO/A & 37l 4 (1) ik 14 S i
. IPO+1 IPO+2 IPO+3
- AL IIEL IME T3 BIE LA IME SRS
D_SuUB=1 577 -0.1560 -0.2100 -0.2008 -0.2831 -0.1830 -0.2911
D_SUB=0 63 -0.0128 -0.0553 0.0212 -0.1191 -0.0798 -0.2290
e -0.1432 | -0.1547 ™ | -0.2220 ™™ | -0.1640 ™| -0.1032 * | -0.0621
4 [-342] | [291] [-4.28] [-4.05] [-166] | [-1.22]
SUB>H % | 320 -0.1809 -0.2321 -0.1299 -0.2282 -0.2042 -0.3150
SUB<H %] 320 -0.1028 -0.1563 -0.2280 -0.3032 -0.1416 -0.2530
-0.0781 | -0.0758 ** | 0.0981 ™ | 0.0750 **| -0.0626 * | -0.0620 *
5t
[-3.13] [-3.31] [-3.16] [-3.14] [-1.69] [-1.76]
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0.075

0.07
0.065
—u

0.06
0.055 \\\\\\\\\\\\\_—
0.05 ¢
0.045 —
0.04

IPO+1 IPO+2 IPO+3

=8 | T ARG BUT A A =
= [ 117 B SAF UM RN A ]
— TR SRAR BUG N 2 2 7]

Vi B R oR AT ETESE—E (IPO+1). 3 4 (IPO+2) I =4 (IPO+3) M EFRiN, TME.
YA RER B E P FIBZERE (ROA).
B 1 BURFAMNEI 5 IPO AR &tk sk

15161718 192021 22 23 24 25 26 27 28 29 30 31

il
=t
1
p=x
je=
-\
-3
I

SUHY A

B/ AT AT
— TR RSB FM B B A F]

v B R AT B S 36 N M TERR. A ET IS (BHAR).
& 2 BURANBL S IPO AT b5k

JI|| lJ|||

NFEH| AR Z AT 1IPO A | K BN SR 520, 2% Fan et al. (2007) 5 Krishnan et al. (2011) ,
AR SCEENT AR B AR
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AROA=«a + §,D_SUB(SUB)+ f,PMC+ S,UDW + ,AUD 6)
+ B ASSETS+ S,BM + S,LEV + S,PR+ > Year+ ) Industry+ ¢

BHAR=«a + 3,D_SUB(SUB)+ 3,PMC + SUDW + 3,AUD 7
+ B, ASSETS+ 8,BM + A,LEV + 3,PR+ Y Year+ Y Industry+ &

A (6). (7) TSN NAF L ESihkg: (AROA). Tiigplks: (BHAR)., HAE:
B AN B AR S (D_SUB), EIAF] LT T =3RS EUM AN UL 1, B IE 05 BUR FMBh &%
(SUB), HPAaE] b = F SRR BUM A B3 E . A 264G AR AZE (UDW), R
AR HEATERT I L, BIEC 05 BT (AUD), BIER T UK 211 =5 45 A
Wy 1, FHWEO; WK THE L (BMD, BRI HEMERRCLETIE; LTaT 6 ™A ThkEHRkZE (PR),
BI_ETTRT 6 A H 5 REI & A R S T EINBCE T ER R s S (Year) NFEE B
& 17k Andustry) AT ERIAR &, Hedshila e R (2).

R (6). (7) KIMEIASEHENE 6. Panel A Bon, EAH FHESE —F. F_FE. FH=4,
BUR AN LA R (D_SUB) Z%0%)%4-0.0347. -0.0553. -0.0273, BUMMI44iZ & (SUB)
Z B9 7 49-0.0020. -0.0021. -0.0019, HJ7E 5% /KT L2 M. Panel B Bix, EAT LGS
—HE, A, B4, D_SUB RE4rHIN-0.1308. -0.1874. -0.1382, SUB F%(7) % 4-0.0091.
-0.0066. -0.0076, HJ7E 5%/KF EEZE NT. LiRGEREY, A7 _Eiaiss Bz,
EWEELg. Wb guzE. £ 4. 5. 6 FLFRKAE TR 2.
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&K 6 BUFAMEN 5 1PO AR KIANVS BRI 4T

Panel A: BUMAM 51PO A Al xS 819 43 #r

A IPO+1 IPO+2 IPO+3 IPO+1 IPO+2 IPO+3
BE -0.1663" -0.8742 -0.2267" -0.1926 -0.0799 -0.1131
[-1.70] [-1.63] [-2.00] [-1.64] [-0.48] [-1.14]
D_SuB -0.0347" | -0.0553"" | -0.0273"
[-2.19] [-3.10] [-2.44]
SuUB -0.0020™ | -0.0021"" | -0.0019""
[-2.23] [-2.76] [-3.16]
PMC 0.0032 -0.0007 -0.0005 0.0006 0.0012 -0.0006
[1.59] [-0.26] [-0.24] [0.27] [0.70] [-0.28]
UDW -0.0041 -0.0096 -0.0047 -0.0012 0.0010 -0.0008
[-0.90] [-1.29] [-0.97] [-0.20] [0.18] [-0.14]
AUD 0.0023 -0.0138 -0.0211 -0.013 -0.0021 0.0082
[0.23] [-0.81] [-1.47] [-1.26] [-0.17] [0.38]
ASSETS 0.0105" 0.0478" 0.01417" 0.0116" 0.0066 0.0072
[2.18] [1.77] [2.62] [2.02] [0.80] [1.45]
BM -0.0590°" | -0.0513" | -0.0887 " | -0.0421" | -0.0959"" | -0.0408"
[-3.02] [-1.68] [-5.33] [-1.87] [-6.42] [-2.11]
LEV -0.0415" -0.2547° | -0.0823"" | -0.0558"" -0.0157 -0.0603"
[-2.01] [-1.69] [-2.99] [-2.18] [-0.38] [-2.33]
PR 0.0475™" 0.0315 0.0483™" 0.0157 0.0351" -0.0013
[3.08] [1.34] [3.63] [0.71] [1.84] [-0.16]
Year s il s il s il s il s il 5 il
Industry Pl 5 Pl $5 il P il 5 il
N 640 640 640 640 640 640
Adj. R? 0.08 0.18 0.14 0.02 0.10 0.06

14



Panel B: Uk 51POZ ] Tii 7 Mk &1 9 [51 15 73 #r

A Er IPO+1 IPO+2 IPO+3 IPO+1 IPO+2 IPO+3
R -0.1178 -1.2153" | -2.76747" | -0.3434 -2.2763™" | -3.0085
[-0.33] [-2.46] [-5.64] [-0.95] [-3.73] [-5.89]
D_SUB -0.1308"" | -0.1874"" | -0.1382""
[-2.62] [-3.16] [-2.36]
SuB -0.0001™" | -0.0066" | -0.0076"
[-3.37] [-2.28] [-2.22]
PMC -0.0043 -0.0005 -0.0018 -0.0033 0.0073 0.0031
[-0.47] [-0.05] [-0.14] [-0.37] [0.87] [0.26]
UDW 0.0230 0.0298 -0.0508 0.0199 0.0385 -0.0504
[0.87] [0.99] [-1.50] [0.75] [1.41] [-1.62]
AUD -0.0509 -0.0787 -0.1870" -0.0517 -0.0806 -0.1596"
[-0.69] [-1.01] [-2.06] [-0.70] [-1.01] [-1.87]
ASSETS 0.0129 0.0759"" | 0.1584" 0.0228 0.14247" | 0.1991™"
[0.72] [3.00] [6.57] [1.24] [4.61] [8.17]
BM -0.3465"" | -0.8218"" | -1.0277" | -0.34457" | -1.2568"" | -1.4337""
[-4.87] [-9.90] [-11.87] [-4.88] [-11.80] [-15.36]
LEV 0.0434 0.0048 -0.4404™" 0.0365 -0.2404" -0.56417"
[0.53] [0.05] [-4.33] [0.45] [-1.76] [-5.57]
PR -0.2072"" | -0.2964”" | -0.3030"" | -0.2089"" | -0.1451" -0.1294
[-4.66] [-5.55] [-5.23] [-4.73] [-2.05] [-1.52]
Year Pt 5 il 5 il 5 il 25 il 325 il
Industry 2 il 325 il 2 il 5 il 2 il 5 il
N 640 640 640 640 640 640
Adj. R? 0.34 0.43 0.34 0.34 0.43 0.35

() ETFAFRERBUTHBIS BRFEE KIS R KRR

ISR m R EAE, BUFAMIHE R EA A R WA 5, AR
AN JREXNBUMAND S IPO AR AR L KIS R B . Bk, ARSCCLA R BT
SAEZERE (DUEERAE P BEEEAFRE, HETAFRERRBUFANIXT IPO A
F B AR RRER M KIS R

BT AT TR IBUR AN IS B AR SR [ 45 SR E L 77, % 7 SR, 4w R E BRI,
NI>D1>POST. NIxD,>POST. NIxD3>POST. NIxD,>POST [ R4 7~ 1.5422. 0.2305. 0.2100.
0.0117, S B FRE#a%, H NIXD,POST 5 NIxD;xPOST Z %% 5+ 4-1.5305, 7£ 1%/KF |5
R A E R, NIXD>POST. NIXD,>POST. NIXD;>PO0ST. NIXD,<POST [ &2 ¥ & F
Fia#, H NIXD,POST 5 NIXD >POST Z %2 74 0.3892, HAEE M. FIRGEREH, 1K
A E BRI I EUF AR, BT R R AR RS 2
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R 7 ETAFRRERNBUFH IS B RFFEMERE IS5

Panel A: F:T /v ] iU Y BUM M 5 88 AR 35 S 1[50 3 A

2 {lis =
FH tE E¥ e
D, 0.0484™" [8.00] 0.0542"" [3.64]
D, 0.0336" [5.47] 0.0780"" [5.07]
D3 0.0564"" [8.53] 0.0605 [3.94]
D, 0.0419™" [7.63] 0.0715" [4.24]
NI>D, 0.38347" [5.73] 0.5133"" [5.31]
NI>D, 0.5372"" [7.29] 0.4145"" [4.81]
NI>D, 0.3022"" [4.14] 0.4953"" [5.37]
NI>D, 0.4320" [6.86] 0.4043"" [4.26]
D,>POST -0.1105" [-2.84] -0.0301" [-1.77]
D, >POST -0.0309"" [-3.36] -0.0560" [-3.17]
D 3>POST -0.0401" [-2.80] -0.0488"" [-2.92]
D, >POST -0.0224” [-2.11] -0.0620"" [-3.14]
NI>D, xPOST 1.5422" [2.18] -0.0213 [-0.14]
NI>D, >xPOST 0.2305 [1.90] 0.1687 [1.20]
NI>D ; XPOST 0.2100 [0.93] 0.2333" [1.75]
NI >D ,>POST 0.0117 [0.07] 0.3679" [2.29]
N 1920 1920
Adj. R? 0.66 0.81
Panel B: J&T- 20 ) it & (UM A0 28 R R M s Ml 1) 22
b - By 0.0486 -0.1090
[0.12] [1.68]
S -1.5305 *** 0.3892 **
[81.17] [6.09]
FEe (L) AR NGy = 8 gagD + Zea AN x Dy + ZiaugDgjy x POST+ 10N D xPOST+e o (2) Panel B

H I F G

BT AR R NBUF A5 E R KNSR R 45 K % 8%, Panel A &R, EAT BT
Ja SR B A B AR, IR E A W MBUR AN &8 & (SUB) #2437 °4-0.0026. -0.0024,
-0.0016, I7F 5%/KF FRE N7, E i EA K SUB REFIAE . Panel B iox, 7E4H L
WEH—F. FF. F=F, KAEEAFM SUB R%4r%1°4-0.0074. -0.0090. -0.0099, HJ7E
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5%/K-T ERFE AT, s E AR SUB REALRE . ERETREY, o7 iEERn,
NF] TR M BUGF A, BRI ST ZE

* 8 ET AR REKIBUR#MNH 5K ST B 34

Panel A: 74 5] i & IV BUR AN IS 2 Tk S 81V 75 B

2E fi& i
IPO+1 IPO+2 IPO+3 IPO+1 IPO+2 IPO+3
g icel -0.1949 0.0232 -0.2704" -0.0061 -0.0806 -0.2796""
[-1.06] [0.09] [-1.78] [-0.06] [-0.71] [-2.34]
SUB -0.0026™" -0.0024™ -0.0016™ 0.0008 0.0001 0.0009
[-2.03] [-2.48] [-2.30] [1.21] [0.19] [0.88]
PMC 0.0055 0.0000 0.0011 0.0013 0.0027 -0.0035
[1.43] [0.01] [0.52] [0.74] [1.28] [-0.97]
ubw -0.0155" -0.0074 -0.0048 -0.0019 0.0015 -0.0029
[-2.15] [-0.87] [-0.87] [-0.34] [0.21] [-0.36]
AUD -0.0048 0.0078 -0.0191 -0.0175 -0.0196 -0.0468
[-0.32] [0.45] [-1.38] [-1.12] [-1.46] [-1.34]
ASSETS 0.0122 0.0032 0.0153" 0.0017 0.0060 0.0291"™"
[1.45] [0.25] [1.95] [0.30] [1.06] [3.04]
BM -0.0281 | -0.0789"" | -0.0685 | -0.0955 | -0.1053" | -0.1169
[-0.77] [-3.95] [-3.91] [-5.33] [-4.52] [-4.16]
LEV -0.0261 -0.0008 -0.0900™ -0.0067 -0.0784" | -0.1165""
[-0.80] [-0.01] [-2.13] [-0.25] [-1.98] [-2.78]
PR 0.0562" 0.0203 0.0220 0.0866"" | 0.0920”" | 0.0755"
[2.27] [1.18] [1.59] [4.74] [4.09] [3.19]
Year Eicgil | gl Eictill el |
Industry et 24l gl el kil a4l
N 320 320 320 320 320 320
Adj. R 2 0.09 0.16 0.12 0.19 0.17 0.15
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Panel B: 3 /0 ] J5t & AU EUR #5370k S [ 5 20 B

2 i [
IPO+1 IPO+2 IPO+3 IPO+1 IPO+2 IPO+3
iR -0.5577 -2.01507" | -3.0146"" | -1.2899" | -2.0771"" | -3.0088""
[-1.16] [-3.05] [-3.96] [-2.09] [-3.32] [-2.78]
SUB -0.0074" -0.0090™ -0.0099™" 0.0053 0.0030 -0.0140
[-1.99] [-1.98] [-2.17] [1.45] [0.74] [-1.08]
PMC -0.0004 0.0121 0.0157 0.0024 -0.0032 -0.0125
[-0.04] [1.03] [1.07] [0.19] [-0.27] [-0.80]
UDW 0.0086 -0.0253 -0.0287 0.0291 0.0249 -0.0511
[0.24] [-0.55] [-0.69] [0.87] [0.75] [-0.98]
AUD -0.0245 -0.0186 -0.1099 -0.0024 -0.2814™" | -0.2332"
[-0.26] [-0.18] [-1.17] [-0.03] [-3.26] [-1.97]
ASSETS 0.0310 0.1143™ 0.2004™" 0.0750" 0.1168"" | 0.1888""
[1.26] [3.32] [5.06] [2.33] [3.69] [3.32]
BM -0.2050" | -0.7790™" | -1.3163"" | -1.111177 | -0.9543"" | -1.7417
[-2.24] [-6.63] [-9.00] [-7.97] [-7.73] [-6.66]
LEV -0.0930 -0.2550™ -0.7487"" -0.1350 -0.2430" -0.2413
[-0.84] [-2.20] [-5.05] [-0.83] [-1.82] [-0.82]
PR -0.1894™" | -0.2182"" -0.0418 -0.1420 -0.1816" -0.2791"
[-3.64] [-3.29] [-0.38] [-1.49] [-1.93] [-1.85]
Year 5 il el 5 il Eail F il el
Industry i) J55 i) 5 il 5 il gt il
N 320 320 320 320 320 320
Adj. R? 0.39 0.47 0.38 0.27 0.30 0.26
() BEERR

1. HRHEAME MM T BURA 1IPO A& RA4NIR R KRR

2 [E BT U N IPO A B S AERN AT RE A2 M IX P2 b 45 1) R B S5 Hoph R R som, M dRHEsh A
Al BT, AET LT AR HERR FRATRE. (1) B EA InE iR S5,
T BURF N IPO A FIFRBEI RN %, A OB 5 BURF “ HEBh AV 1T SR 7 R A AR s
FU G IR S it 71 S5 75 BURF N IPO A RIS HEANB I 22 575 VERIANAR J5 , & 5 BUR N BT A+
AL T 24N, WRIERH SR AN 1) — AN R R s iz X AR BT Bk, ASC@Et Ty
BURF G B R G| S AR A M T U “HEBh AL BT A OV R A I (R], T U 2
UCAAT AR YRR, U35 B g S A0A RV R E AN AR s, B RIS I ATAG A e Hh X -
WA % 169, 83 >, Aw]-4FE WA % 1074, 846 4>, (2) BRI EHA#A], MLEHA
AR IBURANBNE %, ASCUAREMX . [FEE. Rk, ALK S L AR ASRA, 4
Pl i A A 5 SRAA R SRS EFANIN Z 7 S BT AR SRISEBUSFABIE 2, TIUEB 7
BRI A 7 BT 2 IPO A FISRAANII — AR s As FRVCEChR#E, A ilskAg A n) Bl
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I —4F . BTPIAE BU=AFICRE & BT A =DWE 535 549, 562 />. FIHZE R LR 9, H A5 1,
2 HIRAE R (1) MEIASEER, 3. 4. 5ARPITET (2) KRR,

F9E 1. 25BN, EHNAE RN E (POST REG) RHIE 5% /KT EEFENIE, 455%
VLB, e BURmA “HEBIAL BT G, O BT AR A TE 2. 28 3L 4.5
YRR, fEAF LRI —8. simE. ii =&, MLETAREMAEE (TREAT) RELE 5%/KF L
BERNIE, WHSRMX, FREE. R TN LT AR, LA R SRS
AN % . iR EE SR E, MO BURHESH AL IX A 7] BT A IPO 2 Bl HR (M ) 25 22 SR A
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& 9 BEHANRWHITBURA IPO AR #RAA IR R R

1) (2 (©) 4 ®
AR i SUB% SUB SUB SUB SUB
S REA S REA IPO -3 IPO -2 IPO -1
U -0.0081 -19.8725"" | -20.7557"" | -12.1876 | -11.0878"
[-0.72] [-5.09] [-4.13] [-2.39] [-2.43]
POST_REG 0.0012" 0.8690"
[2.01] [3.12]
TREAT 1.6557" 2.6761" 1.4706""
[2.39] [4.39] [2.63]
MKTI -0.0007" -0.1973™" -0.1478 -0.1103 -0.0865
[-8.52] [-2.73] [-1.42] [-1.26] [-1.27]
SecondIND% 0.0001""
[2.53]
ThirdIND% 0.0002""
[5.49]
A GDP 0.0000
[0.13]
PMC -0.6661""" -0.4106" -0.7052"" -0.1487
[-5.33] [-1.88] [-3.70] [-0.96]
FR 0.1619"" 0.1182" 0.1329™" 0.0795™
[4.89] [2.48] [3.30] [2.15]
ASSETS 1.8155 " 0.9225™" 0.7445™" 0.6460"
[8.07] [3.45] [2.94] [2.56]
LEV -6.7383™" -0.2036 -0.798 1.495
[-5.46] [-0.15] [-0.61] [1.17]
ROA -6.6212"" -1.9619 -5.2447" 1.2633
[-3.15] [-0.78] [-2.25] [0.59]
EMPLOYEE -0.3804" 0.2580 0.4595™ 0.4250"
[-2.02] [1.16] [2.15] [2.07]
Year ANFas il ANy 2 il Estiil Etil
Industry ANz il gl 25 il 25 il P
N 252 1920 1175 1189 1202
Adj. R? 0.38 0.12 0.14 0.19 0.22

VE: WEBUUA e B R (POST_REG): W1/l L il £6 T A IX. “ HEaly v i b 1l3 T BUATAT I T 2
L 1, AR 0. #L 12 A S (TREAT): 2 M0 EiiA Rl 1, % NFMIK . FER. Rk,
HLBCHT G £ 1117 4 7 K 0.
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2. ZRBAEMERERBUFANIS 1PO A KA SRR

O3 B HE ERREAE T B R e H TR B AN R A R IANE S, G, — 5T, AR RE
ZEW AR R RRIRRBU AN, A —J0 T, RMEARIRMBEUGT MY, KBS ERGe ) Z s A
AN TR, STk, ASCRA BB B EAB R BT AT, DA e ARIEBURT MBI I P A 4 1)
HARH, ASCRABA (2) ENE - BEVAER, FEETN{E D_SUB_hat fAAAAL (6), (7)),
B BEIASE RN 10, £ 10 WoR, an Bl F=4AROA 5 D_SUB_hat. BHAR &5
D_SUB_hat [AlJ REIHE 10%/KF LR ZE N7, SERE5EK 6 —5. LIRERERWH, WA R EH;
ANFLMA AL ) B AW

£ 10 RN EEREMKBURANEIS 1PO AR KBNS BE 2997

. /AROA BHAR
2 IPO+1 IPO+2 IPO+3 IPO+1 IPO+2 IPO+3
il 0.0062 -0.7139° | -0.4476"" -0.2816 -1.4522°" | -2.7397
[0.05] [-1.74] [-2.95] [-0.77] [-2.95] [-4.63]
D_SUB_hat -0.0221" -0.0331° | -0.01817" | -0.1137"" | -0.1724™" | -0.0977"
[-2.31] [-1.85] [-2.68] [-3.80] [-4.45] [-2.22]
PMC -0.0002 -0.0060 -0.0033 0.0170 0.0331™" 0.0166
[-0.03] [-1.47] [-1.12] [1.58] [2.72] [1.15]
UDW -0.0102 -0.0139" -0.0090 0.0165 0.0336 -0.0503
[-1.31] [-1.75] [-1.57] [0.63] [1.12] [-1.48]
AUD -0.0162 -0.0121 -0.0240 -0.0959 -0.1405" -0.2248™"
[-1.29] [-0.94] [-1.57] [-1.32] [-1.89] [-2.86]
ASSETS 0.0024 0.0410° 0.0260"" 0.0262 0.0961"" | 0.1599""
[0.40] [1.81] [3.23] [1.43] [3.83] [5.38]
BM -0.0587"" | -0.0675 " | -0.0872"" | -0.3946"" | -0.9087"" | -1.0760""
[-3.00] [-4.68] [-5.35] [-5.52] [-11.06] [-9.84]
LEV 0.0016 -0.2551" | -0.14777" | -0.1373 -0.2448™ | -0.5223""
[0.07] [-1.72] [-3.13] [-1.37] [-2.07] [-3.90]
PR -0.0132 0.0101 0.0034 -0.2158™ | -0.3212™" | -0.3405™"
[-1.33] [1.07] [0.39] [-4.83] [-6.00] [-5.35]
Year il F il J2 il 35 il $5 il J25 il
Industry Pl P il P Pt Pl P il
N 640 640 640 640 640 640
Adj. R? 0.14 0.14 0.11 0.34 0.44 0.37
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M. &g

EFRFIRE 1PO BRI S, A SCHFFEHBIX 1 4k K F S5 BUR 9 IPO 2 & S kb i) 5%
R, M HRKBURANIXT IPO A " KNSR . FFFRRIL, RGP IPO B, HuX
TG, B BUOR R m aF T TA &) TR, v IPO A RIS AL ANt , 5 RI7E
T, TR, BT EUR A 7 LR R sh LG, ISR R . 3D,
BT HUFANIEA T L R “REBiK”, AR IPO AFBRESMEBUR AN Z, i
JE MR ARFRER MR ZE, Sihlkgi. TSz, Feilth, ASCRIL, BUR RN B N E(
JREAF R E., IR, E AR B 5ME IPO SRR — M T B, BURANhT]
RES I AR IEH A28, BIEAFFELERT.

AT ARG A SR ek A B Y. EHREH, S5CFETBIL. H 5B 2% T
FB M 7 BURFHL 2 32 SUAT NI AR ST 75 AN [E) (Oates, 1972; Young, 2000), ASCamif, L4
PR IPO RN HARIBUN AN EUR 2 T A R Sbrias, MR RFSNE. SFER, &
B BT IPO A 7 Zh PRI 5 22 3 T 5 LB E IPO A BRI 25 ML JE H- 40 (Fanetal., 2007)., A
NN, NFZFRRER IPO BEIR, BT BUR “HR T B AN BhEUR B AT hnE IPO AR LT,
HBRE SHA TR K = 11, MARKYNG N, ESLEZEm, A CSHERBIRE, it
IPO M B AAE AT, HIERAET,  “TEME]” K osE 1PO FHEMSRBUR, BRI EUR A
IPO A FFEAEANIII RN, SSACBURRNI ARG, eAb, AR FLEE A Bh T30 3 1A 4 i
BUR AN 2 T E RIS, A 3R R BT ok

HR

@ http://lianghui.people.com.cn/2015npc/n/2015/0305/c394298-26642056-4.html

@ http://liaoning.nen.com.cn/system/2013/07/29/010585375.shtml

® 1993 4F 12 A 17 H. 199449 A 28 H. 1996 4F 1 A 24 H. 1999 4£ 3 A 17 H, UFM &5 KA (T 1
WA FIEREHIEATHED CRTPAT<ABNESHE_ BT A R RCAE R (55T 1996 4F T 2 5] H R LAER
HEID . ORT T A AR TAEA < B A AN S5 A B3 i et SR A G B T M 1998 4F 1 H 1 HiZiE
T CEHFIEZRSZ 5 B BT GRIINESRAE 5 P2 L) 25 AT A T el A0 B (STD 14k,

@ FBH] 2007 FIFHPATH) (AT STHHENEE 16 5——BURNANIE) 38 7 BURAM B S5 fi ki g2 e, A
2006 £F 2 fif (HL3E 2006 4F) FIBURAMBDECHE B A FITE R “H SO BEHH , 2007 SE2 5 (BU3E 2007 42) HIEL
AN “E AN BRI .

® NIEAFRBATHNIH R ER, KL% Cready et al. (20100 KIBFF A%, KA A BURF - Bh B & 5]
ANEIRR, JFR A FosE 7 SO0 R B AT fhi 1t

©® MRTHRE ASORRE BIRER,

@ FTRm RSN (4) BIFZEREER (5) BIAGR 2, WTRIE, ARSI T AR JEREA (5)
EVSEN

BET o w) TR A BUR #b B RE AR B[] JH 45 SRS BURF AN B e A B (Y [l S 45 R — 2, IR T RIE, A SR 2 T
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