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4 [ RN B3 B L R B8 (LA fRTAR BT — A7) 7 2014 4R 4 J5 S Ll =k R 2 3,
BZE 2017 4F 12 H 31 H, 47 11 630 Z Ak AEH7 — Ak b Rl R U8 F Wind 25088 %, FIAD . A
B BFE, B =i 2 2l 30 E 2 )2 UCR A T 3 10 8 20 GER 43, JA B0 S BT AL Al
R BCR B NG IR 55 1 D s A o SR, BEE BT — AR T 35 G kR, T T s PE S R X
— B [P R A0 0 OR, P B T BEAS T 3 ST A A HE N RS e BRI C L T A i R SR
GEEINEE, N T UCE T S T84 AR T 3 0 BE IR C E DI RE, B =R — AR R R
Loyl . 2014 4 6 1, 8T = A & A €4 B /N Ml B 03 5 L 3R e 80 R A b 55 4 R e (K
A7) ), FERRLA ML AT DAAE U B LR RS T e 1k b B R 8 — R S IR 5E 5 2. MR A sl M)
PEALE, A8 BB AT R A LS5, SRt = AR T I 3% 228 S BRI AR (R e 48T R AR BE HE
Jii s B AT 0 40 T R KRR 5, B 2013 4R/ 4.47% 1 FH5] 2014 4E19 19.67%, F131 2015 4F
Y 54.88%.
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BR #E(1983—), I, WAL AN, T 7R 4 ml 2 B 4 Al 5 B A B | 2, h BN RARAT SRR ST B S 1
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b EEARZ . EAMIFFE R, B S it (Tinic F1 West, 1972) e itk 2l v A K7
5#TZ(Stoll, 19785) . 1> Ml HiAE ( Venkataraman Fl1 Waisburd, 2007) . 3L 324 22 515 B A KR L EE
(Theissen &5, 2013) . T ]2 5 5 W AT 3 & 4 28 H. (Bessembinder 4%, 2015; Skjeltorp fll@degaard,
2015) S HR 2 5 M Al i S 3 1k T =X, D 2 A80TT Ak 55 9 R 285 T8 (Stoll, 1978a) FA 5 2K T (Epps,
1976) 2 A My 2 75 S5 it A T 5 L g e e PR 3R B 0 — W AT i ) ) St S 4, R P 2R
TR T — TG A, FAHE(2017) %2 B0, S 3 sh b I S A% 5 0 7= AR S 38 1 1) 552 o 4 il
S it AT A b AR G 3 AE A 4 JB 3 SO B A B 1 5 5 k4 R R R (2016) K B, KUK
95 5 RE NS T 25 4R R R A M S ABCTT % L Y R BB s BRE A (2017) TN, KB AR 4 L L 451k
e, A E PR AT A L E Y AT R R

P — MR AT R ) St A 30, T 473 3 Ry S B AT B R R R T A B T R 1Y
HEFE, L2 —ERE PR S RAE . B PR L1728 58 R S 5% 1k o K
JER A Ml 1 e ] S B, AT Al B0 B o EGOR BT T B 2015 4F 12 A 31 H, SERt AT i L B
SAAREERR A A B 21.74%, B SCERFR WY, SEt AT BT R BE T LA T S 5 E A ORI 24T
Ao BT A B AR T S A 5T 2 B A8CTT R BB A8 % A S S0 21 1K T 4 B TRDAS [R) 25 19 n] A, R AR
HE IR AE Ty B A A% XU, 12 8 IR S U B0 M RO A A% A R0 (Demsetz, 19685 Garbade Fil Silber, 1979;
Nimalendran Fil Petrella, 2003; Venkataraman £l Waisburd, 2007; Menkveld 1 Wang, 2013) ., 4551/,
Amihud %5 (1997) W55 T LA S RER7 4 R AIE SR 38 5 BT 5| AFELLA8 Gy ML 1E O0, & BAE 5 75 X il
H R LA S MG A8 N B H B AR B S i Je AR 8L 8258 5) et i E R THIE N B 5 T sl i .
G FREDB — AR T A T B, H ML L AR A AT A L R A ) B T R A B S IR
Bl (BRI, 2017; BREE RIS BE, 2017a), 9870 B S5 A i WAL i XU I 6 AR T 3R, 20176, 328 1 [
A 2 %75 B A (Amihud #1 Mendelson, 1986), #2 &5 4l 4 f (Fang 45, 2009) .

1M 2016 47 D)ok, 5 — A g7 $A0 20 7R 2, STl 48 B S AR 28, 50T i s 4 AN T 25 4, e %
AT 5 L P T A ok A ik /L, L 2 9 22 A T A AT Al B3 2 L U PRS0 2 BE
£,2018), # % 2016 4F 12 H 31 H, S8 7 1k i = A Al o5 L m19% 2 16.27%. 2017 4F,
B =R AT A S T Y OGS, AR ] i 25 58, IR AR, St T A
TR HE R A 5 FEANCH 11.55%. 55 380 [R) B, R 5 480 s A9 10 8 2t Jon s 17 5 = Al AT v AR
tH o Choice 4l 4 04 b 7, 2016 4F 4 4F 3 — A A it iy iR 1 A50TTT 248 2K, i 2017 4F AT
SRR F] 715 G, J2 2016 AR RAE R PIAE £ . K TR (2018) I BIF SR 2 B, T — Al AT s o
JETE $ B U B0 Pk A TR SR BR A, R Al B9 U Bl P AR T S A — s B T, /Al 3 R AT S
AT s 82Tt . 2 TR IR, B — MR AN T 1 AR 4 D3 i I AR A AR, G kT T R
AT R R L 2 T B A4 A ST M S W A, A M AT e P LAY DR AT
T R AT S R AR R T B M o BRFTHT AR EE LAV R AT R S s L, AT S 5 &
FEL R 5 R — NS A 2, BARJE T H A0/,

PR B 2 2R A T S R 1 — R TR 2, B =T A SR AT FLRRiR 2 ik o I A
B4 1A R, 2016 AR AR IEAT 94 GEHE A Ml S PR B S b T o H AT AR T Ry AL,
Hh A 40 %4552 T b 1li (nitial Public Offering, IPO) M, $1 IPO 41 (5 M3k 3 42.55%; 3] T
2017 4, 457 FE PR T NI R, Hip 120 K422 T L4, 5k 26.26%. I A&,
XD IPO A AEAEAE K AT 332 A A 5 5 0975 H B AR IR e 1k T =X el Al 2 57
[l BRI, A AT B 1) g JRE S5 846 T 288 185 1 R B — AR AR AN R, I B A 2
ARLT- I AN 2T = A R Ml 03 T A Ak 1 SR I PR, DR AT 3 B BUR 5 S L U2 1PO B AT
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il B & F AR RN A B E AR R B, PO Sx Xl I 2 0 T AR S I, I
3% 5 7 R BE F7 (Jain F1 Kini, 1994; Pastor %8, 2009) , 428 % 4 72 % (Chemmanur %%, 2010; fL 4 &
4 2015) A7 /K F- (Bernstein, 2015; K ANML4E, 2017)%% , 7EFR [H, 46 K 250 # ¥ 1PO 1E Hy ¢
AT e H B b, BT = AR Al H ARt A B Ah o (L B SCERAF 5T IPO X 4k 7E B AR 1T
Y1 AT R, U HIR Ry Ok A A 452

K EZ ZREAT G R A THRR @B, T )2 90RO 58 38, 33X 2581 =
TR R/ -0 A1 SN 7 R = S oD O 9 o O E £ o S A T(TE= X 1 I FE A Rt i 7 A )
B b AR, A AR ANE = 2R R A AT R A R R = A D A IR R, AR ST,
P IPO Aix 3R H AT 1 i 1) B

55—, R KA ) B 5 = AR R A lb— B SSEASTT ei, MUK 54 A 4598 3 R T LA ) A
T T W AT Aol 1 B 552, IR AR N BSOHE AR B 32 Aol s il o 5552 b, R 0 L £ b A St A4 7T 2
ibJa, AR N ECER e 3 n, o HOE AT 1PO MR I EE, 8531 45 32 BT — A SR IR 487 1) 5 1058
P, IARBAEEAR IR, 200 Ao RIGIEN & AR BT ARA R EETRTIH 45 ), — B4
B 3 200 A, HI3E TPO il 20 i UE W 23 B SoF 45 0 A7 G 1k -5 IS Wb P R A T D o 4%, I
PUARARATBOVE AT o B8 B AT BUH SR A 8 PO Wi £ 5 R B N S B 52 2, HE B IRAR Ao 25
B R REPE . HE AL AE B3 LPO Tl I IR ST, A R T4 R AR R, ke i bR

B, SRR In) L, B LY R FASE 4 BT A BT RS SRR SRR O SRR R, IR 2
B = ARG A G 1) = R E M, B T A SRR, — E RISk, =S AR R AR
SRR WS 25 IPO i AZ I FE g5 G 1Y), R AEAE = AR BB — A R R Aol 1) A A% B 0 R B4 . —
S ARl A5 I PR AR B S B ) NS R = 2R IR AR IR AN A G Rl W R TR AU g
N = 28 e A A 2 37 =X Bk 5 DU B RO = AR AR e A A 5 B HE . A S BRaie v, 2
SR XS BRI R ME . 15, 22 S B A A DME R R, = AR 1 AU LA A, T S R
NEAEIRILTHEZEIVA N R ZHE AR B O IF A LA B NG B0 L5, 38008
PR AS W s 5 LR, R 22 000 A8 AR 6™ S A S M LU 55 1PO A% 01 5 B  , mfE A e 40
DA W45, AR R A — S T I w4 2 14, RO A 4 98 3 i = W A e — . R, T IR = 28 )
AR T L 1PO HE WA Y e A3 R . SR, Hh T = RO A8 5 IR IA, O A8 ol 78 e 10 R i
K7 152 B 22 BRG], AT R 5 R R A 29 58 WSS L AR 4 B O AT R R T RE U et L, R i
SR LTy 2 o ] U L TR AE TR IR SRR

5 =, 1A ANOTT R A IR A 0 [, AR i K N IR 7 T S e R o A IR e S A A s
PR 5L 4 ST I ), IR A3 B OB 2 W, FLI & A Ry By A BR S B FEBE N IE S5 T 3%
IPO, B 518 AE S, B 2545 IPO SEBR K AT A B8 1 10%, K4 I 40 A R 2> w38 43 [ A TR He At
PRIESFEA o A0SR = AR LA b AT 5 L RS B2 1A PO Bl 330, [R) A AT 5 v g+
AT Ao, IR 2 A50THT b AT 13 A R4 55, 8 ™ E i R Ak 1 1PO A% . HERR Al
IR ST, B R AR S A Ml O AR 8T RS 3 B0 R ol A B AT IR 55 G &R K T
PEAE R HR S L, RRAE R 1PO HEHE .

ARSCHEEL 2015 4F 6 H 30 H 2 2016 4F 12 A 31 H B S 0l 11 108 = Aok Al 18 R ke
A, AL B IPO WY FA B &, 558 T 8 — AR A b AR AT i sg LR ST 245 S R W,
S A PO T3 55 3 5 WA T — ARCHE R Al 1 3R ABCTT D, 48 ZPO sl iR H A T ) e
SHR, 111 S 9 sl M IR AS S R i MR AT R R R IR AR, AR SCHE— 2B S T EE R AR
TR R 2P0 5 o BF9E B, 38 H AT XL TPO A Ml il 5 22 350 B0 1 A7 A S 2 1) 0 1) B ) T
BAT IPO T30 08 £ Ml JBe 55 0 2 M DU A 3R 1 A8 T )5 e 25 0 7, P2 b AR AR Hh AT H S AR A AE
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2 O TE I 2 SRR U g R

ASSCHYBIET 1 BAR B : 55—, 1 U IE TR AR R A MR AT ek R R P R L
TE R BIF T 3R T A1 2 DR 322 M B Aol B9 AT % T e 9, AR SO 45 5 b el e 4 B2 7 5%, SR
A PR R B R PR R, AT TR AR LT SOOI ST B T, MBER IR S P FIHIE R
{ELAA BEAG IS, 1 HE R Al 3B T AT B 22 57 5 2R, Dol = AR 3552 B HL A 5 T 3 R 6 R I T 4
BET BT LIRS o 25 =, WA IPO A Ml T e B4 ) BE 22 Hk H A, 5 58T B AS 1 S Y BOR Bt Xt 4
M BORAT A BYE IR, T E T ARl PO Z T I REBT T, I Do = AR 3% 58 B il B 5 SR K
A BB S I 1 R R AR o

ZHRIET

(—)BEAR PR, AR SIS IR H A8 % Lk A S 4 A1 AT R B0 A 46 s St i a2 £l 1 38 1
T ] . Ry T 8 A T BEAF E 1 PN AR R IR, AR SCS 3 R (2017) 53 D7 3, R E AT £l i
VAR B RFAE 2R X 2 A R 1 R B p AT LA I U L DA R A AR AR A T A B
AR e R P U LR TR AT R L B EE R A N 2014 4F 8 H 25 H AT IE I AR S 48T, BT
PLAREARH LR A FAEAH B — 2 7F 2014 4F 12 H 31 H 287, 76 2015 4F 6 A 30 H A3
B HE A, 5 HAE 2015 4F 12 H 31 H2 BB A % 1k DL M 2014 4F 12 A 31 H 2 2015 4F
12 A 31 H AT K8 2 AE 2015 4 6 H 30 H BT, 76 2015 4F 12 A 31 H AT a9 £ R4
b, 5 FHAE 2016 4F 6 J1 30 H 2R AT % 10L& 2015 4F 6 1 30 H 2 2016 4F 6 J 30 H ¥
T KB =R AE 2015 4F 12 H 31 H E T, 76 2016 4F 6 A 30 H AT fH: g Aol % 58 H A
2016 4F 12 A 31 H 2B i #ik L &% 2015 4F 12 H 31 H % 2016 4F 12 A 31 H B980T KA
PUJETE 2016 4F 6 F 30 H © 5T, 7E 2016 4F 12 H 31 H AT B9 Ak, % 48 HAE 2017 4F
6 H 30 H&7iB ik Ll & 2016 4 6 H 30 H % 2017 4F 6 A 30 H A ffi K& 27
2016 4F 12 7 31 H C%T, 746 2017 4 6 A 30 HABMECHT A HE R Aol %548 HoAE 2017 4F 12 H 31 H
IR TR DL B 2016 4F 12 F 31 H % 2017 4F 12 A 31 H A KRB, FeAT51% T 64
AR BEAEAE R R AR DA R 7 TR T 1 BREAS s A, S 1 sl S i o L 1) S 0], A0 DG B i 4k
AT T R 1% (45 R AL BE, e K593 3 744 DNREA . A SRR KR I T Wind B 1% 5 4 [
RN B Ay B L BB M, B b BR AR STATAL3,

()78 5 o AR SO H AT R 40738 7 (EXTTMM) T4 AT K2 89 % 5 (LNMMDAY) 3k
JE it A g 2B e AT ], 28R AT 0 [ B R, D) EXTTMM 8K, LNMMDAY i/ an 2R wi
HT T e R o 7 A A I SR A 4 I A R 4 5 1 B S A kT SO R UG L, 58 B Al 7
AR (BB T T, EXTTMM B 1, 75 0B 0o AR AR HE AT 0 R R b 7 I A W B I OE Xk
A3 B i 1177 AR T 5 1 B, 158 7R3 —4F N A B0 R A MMDAY . G0 S R Al 72 191K
AR AT, W MMDAY 45 T4 4 S5 R B, B SR X 40U 75 31 LNMMDAY ., MMDAY ) U 5 [
1, 3661, BT LA LNMMDAY ) BUE YE [0, 5.9026], Hotm, B4 Al T 201548 5 A 1 H P8R
ST R LR, OF T 2016 4F 12 H 1 HIB AT # 1k, IR ATEREA ZFIAEA =, MMDAY 453331
365 1336 K.

AR S B = A R A Ml Ay L T R PR R A ) AR T O e e 0 A 1 T
R OCHE b R D DA B W, HORE DA R AL A S IR 2 R i B AT
M o AR SCH LT R AR B (TPO) 5 LN AR AEREA AR Z A —4F A B X R i %7
TR R A, WA B BT R ELL 1PO B 1, 7N 0,

AR S T2 B S BT — AR R R R R e R R R G T R R A M B R
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TE 05 ZIE AR S B A D B AR AR L A SRR (2017) L) Kok 4k 5 TN R ik R (2016) B 805, A1 7E
BUHFIAT LUR B AR5 (DA HURE, I AE R S5 19 B SR XU (LNASSET) i 5 (2) e
W 228 (LNVOL), it FAE A 1A () F 0 25 28 00 A o 22 0 1 5 B0 1 SR X005 o5 (3) 338 8 A1 1 40y
L (LNOUTST), A FHFE A JH A 38 78 S0 (14 A B0 1 SR X B0 15 (4) BUE N A% (LNPRICE),
FEAS 9T (8] 5SS B 1 SR R ER RS 15 (5) IRALEE th B2 (POWER) , i FIRE A AR 55 — K IRARFE IR 1L
i B k5 (6) W &5 B (RD), i FHFEAS A [RI A & 52t 5 8 S5 A Z LU 55 (D ATHFFE(LEY),
il HIRE A AR W8 72 G R B s (8) LRI BE J1 (ROE), it AR A AR 1) ¥4 8 7 Wi 25 R B 45 (9) i
K (GROWTH), fifi F A5 B S A [] B 1 i iat o FRATT R Fas a1 A4 13 1 5 4800, FnA T ol [ 400,
DAZE it e A7 AE 1 D3 A M ]
(BRI, T EXITMM S Z 0B HAR &, R SCR AR 9 LOGIT BRI JEA T A 50«

LOGIT (EXITMM,)=a,+a,IPO, , +qu ,CV,.\+ Y YEAR+ Y IND+e, (1)

L (V) Hr BARSCRY U BT, W o I 535 M1
T MMDAY ANt 366, H 4t K 225U A i BUE A 366 11 365, 4 304331 2k FHIR A& Inl 5 AR
AU TOBIT FE R YEATRG B0, HARBERI QT

LNMMDAY, = B, +B,1PO, , + Z': B.CVi.i+ Y YEAR+ Y IND,+e, (2)

10
TOBIT (LNMMDAY,) = S, + B,IPO, , + Z BV, + Z YEAR, + Z IND, +e, (3)

FE(2) A (3) Hf, 25 AR SCHY T ST, T B, I i 25 A 7

(PR HEGE T A 1 rp, AR SCHR R AT Aol 2 B e 32 BTl S, A REAR MY T ik e it
38T . IHTRT LR Y, 480 1PO Al B H 45T 09 SF- Y 5658 28.81%, it fr T At Al 1) 6.83%; 4F:
Py AR 334 R AR T HA A E 1 358 Ko X W4 32 F5 TARSCIHHL . 55 48, B 1PO 4k 1Y
FRASE B 0k sl 8 a0 76 A IR 03 B I SN A 5 R R T S R T A A ol AR
5509 e i D) AU T LA Al 7 7 5 S B 1 T 5 A Al B 25 AN K

F1 WAL
IPO=0 IPO=1 FEA I 2E F R0
At FURIUE(ED ¥ifd bRz BURIUE(ED ¥ifd bRz T{E
EXITMM 3324 0.0683 0.2523 420 0.2881 0.4534 ~15.0498""
LNMMDAY 3324 5.8815 0.0960 420 5.8118 0.1828 123208
LNASSET 3324 193671 0.9576 420 203717 0.7533 -20.7032""
LNVOL 3324 1.6523 0.5519 420 1.7036 0.5411 -1.8012"
LNOUTST 3324 17.0125 0.8805 420 17.6377 0.7395 -13.9450""
LNPRICE 3324 1.7021 0.7226 420 2.1431 0.6637 -11.8893""
POWER 3324 42,6807 16.0533 420 39.3497 15.4395 4.0237"
RD 3324 0.0989 0.1441 420 0.0598 0.0815 54542
LEV 3324 0.3434 0.1848 420 0.3291 0.1675 15118
ROE(%) 3324 53347 12.1397 420 112569 | 10.4078 -9.5632""
GROWTH(%) 3324 236694 | 675571 420 268862 | 63.6497 ~0.9253

TR R A I FERTE 10%.5% F 1% (7KOE 15, TR,
= =R WR BT A E =

() I8 3 AT s 8 S22 2R 40 o X C) Y U 45 3R I 3% 2, FErh 4 (1) A (2) 23 5310 %6
e 63 o
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WA 5 A5 0 T LU KB B B 1PO %2 BHEHEENEEESR
o 3 RO AE 1% (K F 1% I, B —— o 3
IPO i 31 AT A8 ABE 23t 38 T PO 111227 (13.81) 0.9987" (11.24)
SV UL LNASSET AN I 8% LNVOL [ NasSET 0.3222"" (3.84)
FI e 2 I 25 % ROE #5825 F 2 Wi sl wavor 0.1309” (2.06)
BT MR X T RE R I s (DB AR LNoUTST 02064 (-3.03)
70 M O 8 255 e, W U gl LNPRICE 020447 (274)
SRS L S s O e
()R e s At s, Wl Rk STEE MBS 04336" (2.28)
KA A b R0 AN o R, O R T I ROE(%) 00123 (3.62)
SRR s (3) 10T 230 06 ) PR AR AT 0% 4 Growrron) 0.0006 (1.23)
9 B B 0 R R S B T T R il i
3 TE SN I LNOUTST FE S5 4 i LNPRICE “FIEIIERUS il il
U 525 67 1 82 W AR i 3R o AT fro b, ey PR 3744 3744
Pesudo R’ 0.1494 0.1724

REJE R Ry : (1) 003 76 A1 IR A7 508 22, Tl £l
P T 1B S0 Sl A A S I R 2 (2)
JR A K S g, AT £l P A 1 R v, A T R S

() AR KRB SRS A0 . 26 3R TR ()M )M EIAZE R . FTLUE ), it
Sl TR A B R & TOBIT #7738 4 IPO 1Y B 5008 1 35 0 1, A IPO 4l Y 4 4F 1
T RECHE D, SGE 77 FUEE LNASSET . R I 3l % LNVOL % 77 5t 56 LEV 3¢ 7 i a5 %
ROE #f 5. 3 57 [ 5% Wi A0 TT £ Ml 1) 4 4 ATl R 880, O 3 8 A1 19 1B 49y 5 LNOUTST F e AUSE v 3
POWER W it 3 1F [] 5% W 5CAT £l 9 AT R4, 5 SO g ie FEAR — 3

R3 £EMHTRYPEALER

TE: 455 A R ALY ¢ i, R R

Pooled OLS Tobit
LNMMDAY
(1) (2) (3) (4)
PO -0.0734"" (~13.06) ~0.0648"" (~10.89) -0.0734"" (-13.10) -0.0648"" (~10.93)
LNASSET -0.0142"" (-3.12) -0.0142"" (-3.14)
LNVOL -0.0069" (~1.96) —0.0069" (-1.97)
LNOUTST 0.0112"" (2.98) 0.0112" (2.99)
LNPRICE 0.0053 (1.00) 0.0053 (1.01)
POWER 0.0002" (1.85) 0.0002" (1.86)
RD 0.0130 (0.91) 0.0130 (0.91)
LEV —0.0216" (2.03) ~0.0216" (-2.04)
ROE(%) -0.0005"" (-2.87) -0.0003" (-1.97)
GROWTH(%) ~0.0001(~1.61) ~0.0001 (—1.62)
Al [ 5 sk i il il i
A [ 5 BN il il il i
FURIIT(ES 3744 3744 3744 3744
Adjusted or Pesudo R’ 0.0686 0.0803 -0.0496 -0.0593

(=) BT 1] PR A5 3 DRV A RS PEAG 36 o 40 IPO HE LA Ml AR T A AR Ml F 2 b AT A
T BB, 3K A AT RE S S A TR 22 53 BT S B0 o O 1 HEBRIX b ol B, FAT T — 25 {8 o) P72

e 64 -
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DEHC i (PSM) HEAT R 50 o FRATTH R Al 2 B 45 32 Bl b A7 40 21, Ab B4 4252 1 il e i
LA (ZPO=1), X R Ry HoAl Al (1PO=0) . {fi 1] LOGIT a1 )44k i1 1PO WYL 1H, U325 B4
5 Al SVFE 7 ()X B LNASSET . i 388 78 A0 1 453 550 %5 80 LNOUTST . JR A %14 LNPRICE 55—
KRR BB POWER 5877 T {5t % LEV 1 58 77 Wi 45 % ROE T W A K2 GROWTH., $&
S, Xof Ak BHZH G B AT — % — B QI DC T, A5 21 330 X RN {F o DG e P A7 4 A 56 (52 e R
BRI, 25 B RS ) o, DEBC S JL-T- B A 22 o 170 28 18] 22 48 I 45 /05 TR B, 246 K 22 8K ¢ 46 50 40
ANREHE 48 VT I 5 A B 2H 5 X7 R 2H 22 (RN A7 TR 2R G0 1 i 22 1 DAl i . sl 156, 2 ) 22 S B A4S
BT A, VT EC IS 00 RO R S 1 o R T ) AR 2 DT IR R A BT 25 R L3 40 IRl DLUE
AR FRZH f IR HE AT R R 2 v TR BR A, A AR AR RO AR T IR, XS R SCE IR

x4 ETHRAMSSLEZENQEER

Ay B4 Lz Hil X R 4 A) 2% 5 brifi2z tfH
EXITMM ATT 0.2881 0.0762 0.2119 0.0277 7.65
LNMMDAY ATT 5.8118 5.8779 ~0.0661 0.0108 —6.13

(D) 5 AR S 0 B M AR d A R 36 . A7 SCHR A Hh, e S Ut 1k 2 — A R £l i
RS2 1 S EE B e PR 2R, TRE S 0 Bl e = g M AT ) F R AT L (R, 2017) 0 £F
Xof [ A1 %8 A T 37 B B 98 A 2509 & 3. Lauterbach(2001) BF5Y T Amihud 45 (1997)— SRy 8544
() B, e B — A B B 7E LN R hr 4t RUESRAC 5 P, #6538 5 7 N B H BRIREE B e i 5
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The Determinants and Economic Consequences of Companies
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Summary: Since NEEQ launched the market making mechanism officially in June 2014, listed compan-
ies can choose their stock transferring mechanism between market making transfer and negotiating transfer
autonomously. Initially, market making transfer was considered as an important way to improve stock liquid-
ity, even a symbol of high quality companies. At that time, it became a common trend for listed companies to
implement market making transfer, resulting in the dramatic rise of both the number and proportion of market
making companies. However, the market making transfer mechanism of NEEQ has becoming more and more
unwelcome in the past two years. Not only the trading volume of market making transfer kept shrinking, but
also many market making companies chose to return to negotiating transfer. It is generally believed that the
severe illiquidity of NEEQ should be responsible for this phenomenon.

This paper argues that the policy background of the capital market, especially the initial public offering
system in China should be blamed for companies listed on NEEQ exiting market making transfer. The build-
ing of the multi-layered capital market in China is still exploring, so the connection between different layers is
far from perfect. For pre-IPO companies listed on NEEQ, the implementation of market making transfer would
bring a lot of additional obstacles on their IPO journey, including the number of shareholders, three special
types of shareholders and the special regulation on stocks hold by state-owned market makers.

Based on the current initial public offering system in China, this paper examines the determinants of com-
panies listed on NEEQ exiting market making transfer empirically. The data used in this paper are all listed
companies that implemented market making transfer between June 2015 and December 2016. The result
shows that, pre-IPO listed companies are more likely to exit market making transfer. The result remains un-
changed after a series of robustness checks, such as PSM and group regression, and it is shown that stock li-
quidity is not the main driving force of exiting. Lastly, this paper explores the economic consequences of lis-
ted companies exiting market making transfer. It turns out that: exiting market making transfer has a signific-
antly negative effect on the stock liquidity of pre-IPO companies, while the stock liquidity of other listed com-
panies improves significantly after exiting, and there is a positive average cumulative abnormal return for all
listed companies whether are pre-IPO or not around the exiting day.

This paper is of some significance to the building of the multi-layered capital market and the reform of
NEEQ in China. On the one hand, policy-makers should pay more attention to the connection between differ-
ent layers in the capital market and improve the consistency and continuity of policies and rules. The contra-
diction between the market making transfer mechanism and the initial public offering system faced by pre-IPO
listed companies should be avoided. On the other hand, we should speed up the reformation and innovation of
NEEQ), further enrich the types of investors, expand the sources of funding, strengthen the opening-up and in-
ternational cooperation, and finally enhance the appeal for high quality SMEs.

Key words: NEEQ; market making transfer; initial public offering; stock liquidity; security value
(THEHmEE k)
. 70 .



