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0 1 2 3
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8. M DROAL 3545k B , HAYEHNEEHN TREYS . REABRHUAIHN TRERFRET
KEABREAEAH, XFMA PO A"l DROA s E FHERMAM. Bit. RITAIESR
B AR EEmE IPO AR LHEEELFNES. F/MME.ERAIB)HRLXAEARF
FEEMEE, ATAAUMEBXEAR=EEREARARIREBEX —HERHSER
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M SEARST IPOAREEVFEHNEmAE, RINNEXA T SEARAHELFHER
MIEE ., RIEE 2, KM SEARELHIEAMN DROA R t=0 N PNBEAEEZI HEHE
. RHSEABRHHAIAM DROA £ t=0 B P  FHHHIABE HEHEE., AF4H
DROA ZCHIBEXE R LSEARKAATREEEX TREABRLFIH. N DROAL
BXRE AAHEANBEHENTRAR MM SEAREAANO TREEEREXTRESEA
BHAIH, PMERERALSEAROEFEX IPO AR EEVHFAERRER, X 55/
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REWAEBRAFAREEEONS: O EARME MHESEABRBKEAE SN
QIRIFLHAREEWSKAT LS KBRARFRBE AR LT ARRERELS) , Bm A
BARA shPL gL IPO AR RIFHEE LS. HEBEABRLKHABRE . ESEABRABRAGE @
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B R Porta, Lopez-de-Silanes 1 Shleifer(1999)AF5X K IEAVE P R A AL BRIE R KEER
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LWBPESDERES IPOAREZLE KT A MEXR? HA1F A Herfindahl F5x /=) & 53
Tath. RIB[EBPESPES IPO AR LK ESHH) 2R
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43 0 | 2 3
DROA
HERF<<#fii ¥ =0. 226
EH¥ (Y (p H) 0. 08(0. 832) —1.04(0. 091) —3.35(0. 001) —4. 33(0. 006)
R 3 %6) (p ) —0. 23(0. 814) —1.06(0.094) —1. 55(0. 000) —2. 65(0. 000)
HERF> i % =0. 226
EH¥(Y%) (p B —1.42(0.033) —3.09(0. 004) —5. 66(0. 000) —6. 06¢0. 000)
(%) (p {B) —0. 83(0. 048) —1.95(0. 001) —4.12(0. 000) —4.48(0. 000)
DROAL1
HERF<#H{ii {=0. 226
FEHEK Y (p D) —1. 81¢0. 003) —2.17¢0. 005) —3.94(0. 000) —6.01(0. 000)
RO Y6) (p (H) —1. 52(0. 000) —2.15(0. 004) —3.41(0. 000) —4.05¢0. 000)
HERFZ={ii #=0. 226
() (p A —4.19(0. 000) —5. 53(0. 000) —8. 60(0. 000) ~—9. 15(0. 000)
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1. &A% F Herfindahl 53, EH R EFBREN—MER, E XN 10 BRAGAFREANOT SR, 2.
HEHBOATT TR X A7 34T Wilcoxon signed rank 11 . 15 8- I F MM R H .
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M ROA $54RKE , BRAVE H B RK4 ) DROA B t=0 AR EZSN HEHBE, MR
PEHFEZRRAN DROA £ E¥. AWM4 DROA BIHNBEXE, RMNAARERE
7 4 O RALSE R0 A B R BE 0T e, I BIARAR SR o BE R &) 1PO 2 Rk 4 T R A
HOBAUSE AR IPO AR E K. ROAL R M4 R 5 ROA #5151, REW4A IPO
NAESFR ROAL 8 BE TR, BRAVEFER K 1PO 2 5 T REE B 2 KX T BRAUE+
R IPO 2 F].

BAEFEEARK IPOXRAEEVFENERATERESEARUFIARX. WREBR
EPEEN PO ARNEARUAMR EHSEARKFIBAESR, WRIEFERH IPO
ARZEBEVFRANMENRAARRAT T M, RINHHFARE HERF 158454 HW A, 43 5l
HEAAEEARILAIFMSEARLE ERESR.

K4HHT HERF 5SEFR A SEARZBXR. BIVEABNOEF ETERHTH

AR, MARH SR ARKFAES B, Xt — S B T BA RIOEHER.
%4 BREMPESEER HEETARZAXE

AR I BRENESE R HIEARERI

HERF<<#{i#=0.226 | HERF>h{i%=0.226 | P{#?
RSk, (G179 28. 75 44, 45 (0. 004)
BAEREH ()
A (Y%) 29. 63 53. 08 (0. 000)
Mo AR RSk, (67 30.75 22.10 (0. 102)
B0 P (%) 27.33 7. 06 (0.133)
XS

HERF 5§EFM | HERF 5HESEAR BERSHEEAR
Pearson X & ¥ 0. 305(0. 005) —0. 169¢0. 130) —0. 892(0. 000)

Spearman M1 X R 8 0. 369(0.001) —0.261(0.018) —0. 857(0. 000)

& AR FHBHT TRE X P KT Wilcoxon signed rank R, 155 AT N MR KR KF .
h. ARG

RALL 1996 FHRATFER A G AL, Bt B IEHERN T, 2 T IPO 28K
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HENE RN R RIEREN TR, B REFEART HARA KTUE R B ARAUE 4 B LU
REZRBR MEEARIMESARBEBREWEFRB RS IPO ARMNEEVSF~+EK
B, REBTIEREER, RINBEWTSEL:
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MR RARAR, METBERARE. XRAKH T EdsE. ARTLMAELLE,
IPO AR E W FERBEBEY;

2. FERELARMEXT IPO AR ZEE WS T BAH KL TR W, MA ] FERPHNE
AR SEARUAERKE N, R EEBRNFES IPO AREEWVFKNESH ™% TAFH
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W, Mt & ARKFENF BT IPO AFLE W KNEE;

3. B gEFH IPO AL EYSRARE, TERANBIEE K IPO 2 F, HE
LB .

T LA LR, RATA N A S0 L B R inigs &iHE S5, By k&
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AR AT AER A8 SR RS AR BRALLLA .
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A Research in the Relationship between the Earnings Pattern of
IPO Firms and Its Ownership

LU Wen-bin' ,ZHU Hong-jun?
(1. School of Accounting , Shanghai University of Finance and Economics,Shanghar 200433, China;
2. Research Institute of Accounting and Finance , Shanghai University of Finance and Economics,
Shanghai 200433,China)

Abstract; This paper examines the earnings pattern at the pariod from the year of IPO
to the following three years, and the relationship between the earnings pattern of IPO firms
and its ownership. Our sample contains 82 A-shares issued at 1996. The result shows that
the earnings peaks in the year before IPO and declines thereafter significantly. We also find
that non-negotiable shares can significantly impact the earnings pattern of IPO firms, but ne-
gotiable shares cannot.

Key words: IPO; earnings of firm; corporate governance
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