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Al Ml A ol 2 B 35 R A M 8 K 1SS B UK Bh 3 (Solow, 1957) . H1 T BT i B AN 58 1 K 88 i
SR () N AME BASKERR, Bl A Ml 55 e A Gt R B 2 AR A BT A, R 8 B R ok Al
BRI o 75 TR E 1 KU $5 58 58 5y R, 6 T B WA S Tz N R — 0032 24 % o il Al
BAEREKEHECGEMR 4, 2013).

X Ve W0 S 4 5 B LS 18] B Al AT B B I, 5 Bk ARl AR Sk B L G b 45
WEAT 2958, — B AN AL AR SEIL L E H Ax, Al A b 8 i 25 B 4% 2 58 F $5 B8 AL I2E AT i AL
M L TG R R B (] A ) P L CE B A, 2017; RS AR, 2022) o X T Bt e BRAE A A
WAL (Valuation Adjustment Mechanism)

P Bt 2 %o T G b A Ml 7R % T R A S T I B L R B — LM 2 e . — RO A, X T
WORT DL B AG A KRS, 56 #5805 MR 2, A R F S aI Al A (8 5 K fk, 756 < s 324
it (Gilson, 2003; Bh#5E, 2011; XEAFTHE, 2020; B UAR, 2022); 75 —Ffo s ) 2% T 4E 58 36
T 37 R RIS 43 8 55 0 1, DA R o6t T B DI T AN PSR 50 407 CE TR I3, 2017), ASF T35 4% i
BT, H 2 a S DI A L2 AT S CBRE R R 2B, 20205 T8 RIS, 2020;

Y fs B #A : 2023-03-24
ESTE b Jm & AR 5% % L 00 & % By b B BOE KRV ADEITE (10822517 FX AAR % HEE A
(72202231)
TEHZ B ] THC1984— ) GEIRIEE D, Lo, WIREMEIN N, w0 K 25 18 & 5t RO, A 1 A= 5 s
BHOBR(1994—), &, Wil RAKN, LiEEAREERBR MG HERAR R T,
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Ewens %, 2022) . {H T H4f 6t =, A CHE L0 UE 35 2>, AN -4 TH DR X T B 380 (0 AR 5

BeAb, A B 5T 5D S X B a0 4] 5 e Ak Ak 2 T HE B R . 2 1HE B s J R
REMAMF R SRR HMNAE . REC SIS CME B HE NZOREM G, S1iHE
B EMEEES— PN E ., AR LT, A S0 T B AR R I AN A, #2
fEUE SR AT A%, DALl b T BR 5 (0 8 A AT DR R UE 7 M RN S R 0 I ORI B e E TR
T, FUEFFARR B T 2 00 FIHEN A, X TC SN A R T KU 3 58 S RF p ek Al ik N &
JEWEATN G, Ao K& A X WO sl R T — A 3 A X 5 6 s
WA 75 5 M i Ml b T B 8 AR A B AT e ?

AR SCHE T A [ AN A A e 1k &R ST CRUR fRTRR A B = 0RO I HE MR, A A XU
X D B AT 00 M A Ml e e R 81 R A B ) s o S R = AR A ML A T O B — R = AR
e R A Ml F X6 W B A — B RE TEAA S R, JRAT B VA5 S B R R, A R T 3R A5 M T S 1 X
PO o TR MR S KA SR A B b T AL AE IPO R IE BRI PR, V2 iR O B EE T
X W i I 2 I 2 B 2w ) b T gk AR DR b AR A R U B A5 [ 0 AR S A CE
M2, 2017), X2 FEH DG BR 8., — R H =R A EE AR 5 A ) B o S0 B
I CJFR LA, 2019) o J5HT = AR 2 W HE p B R4S 7R H IR e 2 A% v, (LA 58 TR bR I N A%, DA
[ e o | AR AN, JUP A B GTTHE, IENE & AT A A . R T =R
FE R AL 2 1A S B ) R, AN AT LA A T = AR I R R SRR, R AT B T R AR
il N 1) IPO 15 S5 & 7] i

ST, ARSCHRIH 2013 42 2020 F D HT =SARCGER A TS B, T L% 7Dl AL T
IR $52 BF 25 1T 10 68 T B A5 IS o O SEUE I 7T R B, RIS 5 O TR B D S B I Al
TEHE AT — A Y R RS BERE R . EHEBR T AR E M LR, 4 RIKAR TR E. A
SCIE KB, K B ORI N A ER AR T 0 B O 1R 9% AR o R A 0 R B PR GE I XU 5t
RZIRE FA RN TIOR3 B 6 e B 8 2 B 3 1 0 Ml A Ml 5%t fin R g DA R 55
A SRR 5 % 1 M B 5 A 55, AT 5 T G oMb A ol R R B 28 RS ERAT N . AN, RS B B LA
FE IR LA B R R A A T AR BB SCREAT OB, X T B G AR R B 1 I ) S TR O B
Zo BRI, HE S A R BB A mL SR R 2

ARSI 5E DTHR F BEARIAE = AT 5 —, AR SCE AR I TR B 5 I P 8 42 0F S
R FE TR B BRI AR G STHR . CAT T ST 53 0l A T R B L B RAS A S 3 24 B 0K T 0
P ACRIT 718, H 52 BR T 500 8 Bip B0 B4t T AS M, 3 SR T B8 40 A A0 R B A AT S AL .
A S T AR R A M 7 BB AT Bl B (S R, AR R T B T s B SRR AE A A A O, T AL
HGE 58 T F U T ASORT A Ml e BRI R T BRAT S IR RS, A SR R I L) SO BRI ER A T AR I 4
IGUEHE o 25—, ASCNRAMERA T NSRS SiHE B RERM N . &fF kb kT
PRI #3852 00F 2 v 15 B 5B 52 4518 IR A — B0 N SRTE T S IS m AL, — e T A RIS £ 5%
7 % (Lee Al Masulis, 2004; Wongsunwai, 2013 X[ % %t 2 5 £ (Chahine %%, 2012; # £ 5%,
20120 AR I LE A A B 4 (oK K 55, 20125 2277, 2015) S50 Af 28 70 AU 4% 9% 53¢ B PR 22 1HE
ST R P R 22 S o AR S ) DA RIS 45 5 R B sl A ol 1] ) B B A 2k R R, R B I B R X
x5 7% 670 T 52 10 4 TS B O A ) R R B, X R A IR 45 L AR 1 U 240 TR Bk il Al

O B HLCEERI A R B RAT 1 DL IR (=D— SRR BB AT B DA PSP RF AR 23K R IR SR I R R A R R ) o
@ ZER— B 2019 FEUENE 2 R AT CE RO 545 0 BARE Yo SRR T 0 TR B E BE KR . 2020 45 5 ARIE 4 [l
I B ) A o BR3Py i DY £ A, i o 45 th A At il s A 0 W PR B0 2, (BT R AN R DASCRFRFEAR IR T T
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il TLE B RXER BN B R EBNZ AR

5 BIERAT NI A B o 5 =, AR SCIRIAT FE 4538 R LA 3 PR A0 = A o5 A 4 T T Jé
TE M 4R O S 2 KT

L CER[E S R iR

(=) 3CHR ] Josi

1. RS #8522 1145 B i & 9T

W b2 2 N O R 2 B AR D B AL, A Re i ad e A A L YR SR . 4 B Bl R
25 T B e gl 5% 88 Al ) 228 W 38 (Kaplan A1 Stromberg, 2003), B2 iHE LR HFEEIT N BT
IPO X A B % %% SR i A& B A Fl 14 318 H 77 20 (Lerner A1 Schoar, 2005), A CBREE P R E RS R H
1E IPO W Ja XA 2 7H 5 B S 52 o MBS Bk, 7EA R SHL T XU #5560 3 35 B 4l
)22 vHE B2 A AN [R5 75

—J7 ], R BTN YESR B B R, ) A0 3 B b AN P AR L IR 5, A B ) KR R
BIEe, AR E e HE B E, i XSRS/ GEEDO R E M m— . BT
5 [H 55 R B AR T S B, [ AR SEIE R I, A AT s AL AE IPO 4 4F (Morsfield 1
Tan, 2006) /1 [PO H J& 4 & (Katz, 2009) [ N v 7 A 8 B R P 0 2% S AR . B [ F 7E B A SR AL
L, BRAEA (20100 25 T B R GV AR £ 4, R A RS #3551 se i L AE IPO Wi — 4 1 1 4R 7 B
T FE SIS, T iR 20 5 (20190 WUR B8 AR A PE/VC #5015 st k2 o5 B E 5 & .

5, RS 5 BEAEAE IR A RN, AR R A T & KRS # 0 e R S T HES Ak b
(Gompers, 1996; Lee Al Wahal, 2004), BLVF < K HE & 1PO i E 5 3@ i ek £F 5o 90 U 28
(Darrough Fl Rangan, 2005) o 753X i i &t KU $5 55 A 2 A1 EBR 7 BlCHE 2 4 £ B8 A b b 47 3R
AT, B JRURS: 5 55 55 H A R A DG 3 A7 A5 R 28 i % o F I S R RUR: $52 B B R I R
27 AL, P RE NS BOE HES) L AT AR B, DL A B T AR (257, 20155 28 B8 IR AL A
W1, 20160 o MEAN, F G 8RR 75 2210 315 0 m AR SR, X R 3 [ XU 5% 85 7E Al IPO HiT
MANSIHE B =B B R A, 2012; T2UE%E, 2019),

SRS, RS RIERTE 4 — BN 450, (B E A4 50 UF 95 3 22 504 KU #5858 10 e B T se,
T 1R P 48 56 E 4% 500 7] 1 SRR XU 382 58 1) 0B 44 SR o R R A A A 6F T XU 5 5 R i Bl
VA7 B TR AT A BAR B R R AL, XS T KU 4% 9% v 3 ) 32 24 0Uah 4 SR B AE 2> 0
&R R R DB

2. R #5508 I i WLHIT A

AR 5 55 B2 20 78 A 5 B2 58 5 i Ak T A% O M s (k845 , 20115 Ewens %5, 2022) . A BEA
I3 ) BT R B L B FNAS 24 1 B2 B o T P W TT TR

FERUR AR T, R 15 55 T2 L FU) T i o AR #5553 12 o () AN 58 1 A5 B AN R R A
A KA (Gilson, 2003, PASE I AMY AV AN B $5e RAL o AS 2D 2738 J T 00 T8 00 18032 47 AL 1) 1) B 1
GIAT, AT I B AT A AR R A EA o BT &, 0k B RE T DLIE G S S 6 Ak 4 T B B AR
5 LA KT R J AN B 5 1 P ke B0 A AR XURS: , SR DAIBE A $ BE XU T B R 28, R R TS B B
b3 W R ) R GBB AR, 2022) o kR S (201 DX 3 58 XU # 9 A ] R 4T 2 R BIWEFE, WA
AR BT H L v v BN B I 32 EE B DR AT RS X RRAUAS A A A, FE TR H ORI B 82 kb A
v T BCE 77, A L st Ml 45 88 RN R R R o XSS AN TORE (20200 T AL 0 FH ALY, IE B AR TS
ML T E bR T, 06 i SCRT DA R B 5 B R 5 00T RO -

AN A B W R, B AL E BB S sk O, R0 b XU 4% B4 Oy Tl R B AL,
G T il (%) T 37 PR BT RO B S8 PR A7 i 4 BT RE 7T (Ewens 55, 2022), 7E fil B A, KURSE B AT AT
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AbTARHBIAL . CART R I, WU $ 522 R E B BN BE 70 AT EDI ARl 25 2 % A 3
2y, X PP B2 0] G LA A G 35 R 25 A0 45 55 Ak A A B N AR (Moskowitz A1 Vissing-Jergensen,
2002; Hall 71 Woodward, 2010; Cestone, 2014) o A /b 2235 A X W U T “ A P55 %407 CETE
%5, 2017), AN FI] T 52 50 4% fil 95 X002 8, 2 S 8otk b ML 2 3 SCAT D CERS I FR R 7E 3R R
2020; THEFIABA, 20200 o

BT XU 4 8 B2 L 1 v FE AL M, A NARME T R B AR SR RN B (R AR, 2017) 0 ZIRT
BARvI A, CAMAFEETHR RO AHESE L. EEHTHZEKIENE, OF
W F0ME DL A T 25 G b DA VR0 D B 10T A o R AiE A2 35 J 2R

(OB 7 BT A T AR 1

1E 2023 4F DART, B =B — B A AE R, B RG fF & Mok Ak FLis o 4 8 i 3% A =) &
A AIE I 23 2 HE IR 23 7] A A DAEE R, AR Qi) B2 AR SR AR B RREE 5 RE 7 1R BEALHI L R BLE
ST T B AR EE LR o AN A AIE SR AR AN [R] ) 2, BT = AR A R K S e B R T
HX A B R 0 W A 7 R A B LA T R B . — T, B SRR P AR B
TENL ST THE” o B =R SRk 2 — R A R N ML i, HARSEEERT) . LA
8 1A B il 2R 2 B ORE B2 M) 0T U S5 R e R Mk S I IR CEE REL R A 4R 1 VR TR B, U4
A TR B T 4 R A R B S T FE I BN B AT 1000 5007 A G
W55 L AN SR LI R T A R &R A B Re ) o X B i WO A OG5 I 5% LU 491 9 b G B
R SR b5 i BE AR O o PRI, BRI HE LR A TP IR ok B DL S T T, (RE P ek &
BRI XA R T, AR A R B SR B T BRI . S — T L B = AR AR
W A% AT BT T A7 A8 AN 0 M o B g, R IR B LA AR T 37 T 3 S5 00 IE R v N BE AT 1T 22
Pl CRMAR, 20210 o 7EHT = MR IFTH 201, UF X0 T E i -« DIRch 2, fabokdt”, &
FE R A% T LN AR . IS B SR AR I R e, 2015 4F 2 2016 A 4 B T A% T FE AR, R A
A RGN . T 2017 EJEON TR IEE A AR &, FEE R OT A P . LR, B BN
[TAE R e e B A I BE AR, T AR TR 4 SR A, Wi ZE AT A (2019) K IR EIE SR M A LA TE b
W AN B ZOER WM. CHRAKN, SIREAWEREN, M EREETAZE
FEWIMCHFNRE 452, 202000 Kk, G Al 78 He B EIE I, SR R R R R L ST DL K
IS0 R R A% B AN e PR, A B LIE G A R B R B DU I SR A R A .

MNER R b, PR 45 B8 0T T8 I 1302 5 e IR 4% 8 AL A A0 B Al 5K AT D9, AT 5 1 )
Al 1) A R

TG, X TP LR AU 45 TR AR A TR B AR B, F5 40 T XS 5 B 6T A b A b gk AT R IR 5%
M. B T IR B4, KUK 45 B2k 1) Ol £ b 32 4 38 48 AR 25, JF 20 47 1B 4 ) 5
20170 o P #3555 A B AR R 2 ] i e R 55 B R 4R it R, FR S L A, A B Ll Ak
KIE, FIH B & W2 355 B Al AR i LB R (Hochberg 55, 2007), #E3) 7 &b Pk biiv
(Hellmann £l Puri, 2000), X L& 34 {F iz 25 %5 T Qi) sk £ b 19 & J A% 4 &2 5% 8 22 ( Casamatta, 2003),
AT LA Bh B A Sy b T AT HE A o Ak, KU B0 R HE I B AE L, T DA Ak AE T R
J& ) 28 4% 47 9 (Morsfield A1 Tan, 2006; Katz, 2009; FREEFT, 20100 . SR, X I 4% a4 R F 1
SRV #8510 22 A PR 22 A, 0 R R R IRV 5 B3 A HY 0% 2 A A S 5% o BT R R AR SR, X
SR B R 5T 2% T B 5 58 TG Bl 7 ) ) e Al g AT B AN BRI M IR 5% . HE A
JE TR = B 2 4 Bl 0T A b A 4 R AT R L

FLUR, Bl A b 58 Ay G R 5 2 W, AT B AL e e 8 A 3 S LR 4 . 5 R B2 L H A DA
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il TLE B RXER BN B R EBNZ AR

T G 45 % BCHUAR 2 R, 1K 2 4 AR B ) B B AL (Watts A1 Zimmerman, 1986) o X B, K
I 5% 8 AL A ARG Ml A M S5 Bl A Ml 8 ik UE 25 T 3 1 B AR AURBR 34T T 2908, — BAD AR
FEL)TE SABR Y BT, DGl A b S8 45 24 58 B A R XIS 158 55 BILAA) AT IR BRI 435 o I 46 b 22
BRI o AE A SCHIBE FERE A, 91% (1) b T 0 W 2 AR #0249 5 82 H A1) b 4 b 5 33k AT I A [
L[] D e DR300 A Do e A 4% B 00 B 0 10% &8 20% BRI et & o X 3k Mk K F
BEIE R T BRI 7o XM R 7 EOAR AT DLSURD Gl Ak 5K 8% ) 28, B 22 08 Ul A
il A AR MY SR UL 2 2 AT Ak il BT H g o 25T BRI, A ST 42 H ik

Tt HLs RS 45 5% 060 D08 I 150 2 358 ) Ml £ I 7 e ot o ) 8 R SRR

(DA L 43 4

1. 55440 JRUE 5 9% Mot B A IR 5%

A SCERAR A3 M1 A g, 0 T P A0 2 A 45 JXU G 458 B M B A A R 93 2 36 {8 R 55, 3 Dy Gl Al
RN AT F AR PR A T B AL 2o X — WU AR A, 0T TR Bl B 4 A A L ) S e 4
F B AR RS $ % A m) A b A Y 22 R B A R AR R[] 5 B A L R B e A
SR THA AT IR NS 58 B E B RE . R, KRR B R Ak A R IR T
B, H T RS 38 5% O T B Al JB AT T M B R 5 1 A 55, %o R I A 40 o) PR 5 R R R
AE FH 5 T 52 2 R 1] o T 22 XS 5 B8 AL AA) oA 38 3k 3 < R o B SR T () G0l A 3k 47 M B RN T
XTI 1SC 1 A7 THD R e A DA o BT BB AR AT, AR SR AR K

B H2: RS AL A e 6 b A b Z3 YR 3 55 A0 i 8 IR, T TR otp 0k ) M A b 8 A 7 B ) R
BN

2. ANl A 5K 3 B % T 2R T

A SCERAR 43 BT A O B A M S 3E AT B A 7 B I 2 WL A2 3 e X T SR OIS AT AR . BRI, B
H I (R HERS , PE B0 P 2 e ) i E AR, D Ml A b S8 B IR 2 T 3 1 5 R v, R
AT RE AT O 1) B AR B . DNy — BRI, Al A b SRR BTN T R B JE R . T RS
HE R EE B 4 e 0 LT BB A e i Ta), D) R R R A, B Al R IR A R 5% & E
o G, gl TRk Bl o S, X PR O 2 AR A EE D s e R RS W K 1 R ) AE O
BT Bk, AR R

B 50 H3: 24 1 RALISY (R B9 08 I8 24 5 1) b ol B S 0T PR 5 0L 1 5 R R W WSORT Bl b A b A A B
10 5 W) 58 g S 3

= Hizmigit

C DR A 2 B B4 SR U

AT LR B A R £ B S BORT = B R A R ORI T B REAR IR O 2013 A A
2020 £F o 24 B BT FE B RR A B B Ak BB T TR . mRRAN A
U PR i B W, A2 2R A 5 D R $ BRI o D BT LB 38R » AR SO B AR 44 FR A4S
B 5 CV Source Hu i i 1) 85 Bt HLAL K dls HEAT X EEANTE o e 28, WA B RS $5BE SR IN HEE
AAT 1010 ZK o 78 5 B R AT 5 W 55 Bl A EREAR M G AT WA S, — 3845 21 922 Z308 =1k
AP

A S RS $5E 5% 508 I B 1S K04 M A 2 ) BB B Ak B W] P b R ERAS . B SRR
FUEE BB 2 B A2 A 19 TR 1 B A A vV 240 B i i B o A b P T RO T B, T L AR 2%
F AT A RN PATRE O . JE S B, R I 349 A A R BT I AR b 5 XU BB LAY
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ZEAT TR WE Y, b 271 AR ZAT T Edi Vs, & SRR 70.6%; A 78 K2 & FLK
B $5 TR AL AL 25T 1Y R ML SO T P o 271 ZXAEAT 1 T I U A 2w, A 22 KA T H AR
AL AR AR o H T A ST T O AT O R BRI R B AT N R S, R s A ST
B 1 ok S50 T R AS NS T AR AN LS AR B SARCEE R T R A . 2B S, RARAN
822 /N H A WU B B8 15 S H A A, H o BE AT T B R P I A ) 249 A, SRR
30%. HoAth I 55 B4 2ok B Wind Bdf i O G Wi A B 2 R, A SO IES AR B HEAT TR 1%
4 R AL L.

(O FER YW

A% 30 B S YE RS $5 B X T Wb SO Aol 4 R R B RS2 o B R R B O A T A AR
HOE B B AR E PN 7 KRR R B, A SO IR =R B RE B 3T & . Bt &R
B HL DA K FH 5y 58 BRI o0 AT WA IE [ B B B 2Y ( Dechow %5, 1995) 5% £ R 24 =] (1 W] 45 GA 14 1 1 F)
AT A . ESETE S A S BAE REM 2 IR Roychowdhury(2006) [+ 5 T . 0 RER B A&
& DCE Z I McVay(2006) [ 77 128 FI AF T B0 4% 0 1 AR 04T i 12

(OBR T

R AR ¥ H1, A SR 4R [a] A AR A

EM, =p,+BVAM, + Z:ﬁzﬂkComroliﬁ, +Year, + Ind; + €, @D)

D B FRRE AL B EM 3R 2 7] 76 HE I 0 B RS B KCF, R ST R TH 3 AR 8 3 DA
H G S B AR BB REM A4y KRR B A S DCE = A7l & . D o 1 g B AR &2 2 W AR
T AT W P VAM, #5A F HE AT XU B RS AT T b g R D 1, A R
B0 HILRH P, BFHNIER, WL TR HI. RCDOMAT RIVEHALE. =F
Wongsunwai(2013) F1 885 (2015) HIAT 5, A SCHEH] 1 T 6 52 i 4 B A b 4 R 8 3 I 55 48 5 A
NEIVEEAT B, AR H] T RS B R 2 VCReputation RIS ¥ 8T RIS LU B VCShare F ALK
R LR VCManager =~ 52 (1) UK 5% AU RAAE o BeAh, BRI 42 1) 148 B2 [ 5 248 ATl
] 52 R o 25 A B A B e O LR 1.

x®1 EETEENER

A5 R AR AR B E
L AR DA Z [ Dechow#(1995) 1154
HEE AR EH REM % Roychowdhury(2006) 5%
TR DCE ZMEMcVay(2006) 751
SRRV R B VAM WEAS B, 4 A W) HEAT 5 U B SR AT T BT SO EUE 1, 5 I EUE 0
AIES Size S /NEIPES TR IS EA TR
0 5ATAT Leverage HER T S
KRR ROA FER A R R A
R Growth LEEEN NS KA
VEMR B AR R I ConShare FERPER AR FF R LA
RN EA SOE WEAR 5, 2420 &)y A AL T EUE 9 1, 75 0250
CR Sl IVakes TopCPA WEAS S, A A 22 UH T 55 B 244 AT Rt SR 55 B, R i, 45 50
B Ak TopUnderwriter WEAR B, Z4TEE ) AR A T AR T TR IR I, iR R, TR0
PR #5358 75 25 VCReputation Log(1+ERI MBS BN SRR 9 _E T A W HO, HAF7E LA KIRHR B H UG I, B E
RS #5555 e A1) VCShare O FHERRR B0 AU $5 BB LAL R i e 5]
RS 5 2R IR VCManager WA B, e HERR N 2 ] oA A AU SR BN ZRUR, WEUE 1, 75 0090
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il TLE B RXER BN B R EBNZ AR

M. SEIELE R 3 4R

(=R Mgt

TG TREARRES T . K 2 (0 Panel A BoR, BYIE R FIE DA YA A AL B0
S 0.050 1 0.014, B SL7E ) R & B REM ¥E A1 H AL %08 0.035 F10.015, BBtk & KU
B A FERN = *ﬁ&ﬁéﬁﬁj‘%miﬁﬁﬁ%Hﬁﬁﬁﬁfﬂ%{ M7 2K B 7 2 B B DCE ¥ME A
-0.026, FH N 0.008, & & A% 0 & REBEIM AT =8 RE BB W ARHEZ 5 3N
0.291. 0.286 1 0.300, & 7% HHMEM 5 2 12 15, ﬂm/\ﬁillﬂE@%%*Iﬁf}#ﬁfiﬁﬁﬁﬁo R
1o F S s B 1 VAM 3B N 0.303, FEAR T AT 27 30% A b A XURS: 38 B HLAA 28 4T 1 b i X e
W, XoF T IR 13 PR A58 FH 80 A 3 3

F2 WAMSU
Panel A E=FEAR
R4 N Mean SD Min P25 Median P75 Max
DA 1644 0.050 0.291 -0.930 -0.078 0.014 0.133 2.056
REM 1017 0.035 0.286 -0.726 -0.111 0.015 0.150 1.160
DCE 1644 —0.026 0.300 -1.632 —0.063 0.008 0.078 0.874
vAM 1644 0.303 0.460 0.000 0.000 0.000 1.000 1.000
Size 1644 18.915 1.283 15.579 18.012 18.998 19.795 22.125
Growth 1644 0.563 1.414 —0.458 -0.011 0.180 0.554 8.844
Leverage 1644 0.402 0.206 0.004 0.240 0.398 0.544 0.983
ROA 1644 2.151 23.207 -139.596 0.965 5.340 10.655 109.189
ConShare 1644 0.431 0.158 0.138 0.312 0.412 0.532 0.827
SOE 1644 0.045 0.207 0.000 0.000 0.000 0.000 1.000
TopCPA 1644 0.510 0.500 0.000 0.000 1.000 1.000 1.000
TopUnderwriter 1644 0.219 0.414 0.000 0.000 0.000 0.000 1.000
VCReputaion 1644 0.566 1.056 0.000 0.000 0.000 0.693 3.989
VCManager 1644 0.586 0.493 0.000 0.000 1.000 1.000 1.000
VCShare 1644 0.274 0.201 0.014 0.132 0.233 0.366 0.982
Panel B THEA
Ei jkﬁmgﬁélk Xﬂ»mg*il‘k MeanDiff t-Value
N Mean
DACIRA) 1146 0.040 498 0.072 -0.032" -2.034
REMUIRE) 707 0.021 310 0.067 —0.046" —-2.370
DCEGRA) 1146 —0.027 498 —0.033 0.006 0.314

W BB RSN SN R AR BEREM T LT T B - LR 2 WA RO B, (RURT = A R R 5 SRR A — WM &5 580, e T
Sy BRI, TR B S B B AR B AR A T B AN
% 2 [¥) Panel B 4% {8 AR MV /2 75 A X 8 B S0HE A AR 3 D 08 T A A AT oF D A, o) B A A
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Impact of Valuation Adjustment Mechanism on Earnings
Management: Empirical Evidence Based on Listing
Data of the New Third Board

He Dingl, Ge Yan’

(1. School of Business, China University of Political Science and Law, Beijing 100088, China;
2. Shanghai Infaith Group Co., Ltd, Shanghai 201100, China)

Summary: The Valuation Adjustment Mechanism (VAM) is extensively employed in venture capital,
and its merits and demerits have been subject to considerable controversy. However, due to a paucity of avail-
able data and evidence, researchers have been unable to comprehensively examine and comprehend the nature
of VAM. Furthermore, there has been a dearth of discussions on how VAM may affect the quality of account-
ing information for startups.

This paper explores the impact of VAM on earnings management during the listing of startups, utilizing
listing data from the New Third Board from 2013 to 2020. The evidence indicates that VAM can significantly
increase the degree of accrual-based earnings management of startups in the year before and during the year of
listing. The impact is mainly achieved by exerting listing pressure on entrepreneurs and weakening the super-
vision and service of venture capital. VAM with equity repurchase compensation has the most substantial im-
pact on earnings management. Moreover, the positive impact of VAM on earnings management is more signi-
ficant when the reputation of venture capital is low and when startups are not in industries supported by gov-
ernment policies. The performance of startups with VAM declines after listing.

This paper delivers several contributions: First, it quantitatively evaluates the economic consequences of
VAM, providing direct empirical evidence for the negative effect of VAM. Second, it reveals the contractual
mechanism by which venture capital affects startups’ information disclosure behavior. Prior research on the
impact of venture capital on accounting information quality has yielded inconsistent conclusions, while this
paper finds that VAM is a crucial factor that contributes to the impact of venture capital on accounting inform-
ation quality. Third, it provides a reference basis for deepening the reform of the New Third Board and fully
implementing the registration system in China. Based on the above findings, the following policy recommend-
ations are proposed: First, regulatory agencies should pay close attention to the accounting information quality
of pre-IPO companies that have signed VAM. Second, the exit channels of venture capital should be
broadened, and venture capital should be guided to carry out post-investment management and value-added
services. Third, regulatory reforms should be deepened under the comprehensive registration system, the regis-
tration standards and procedures should be clearly defined, and multiple measures should be taken to ensure
the quality of accounting information disclosure.

Key words: venture capital; Valuation Adjustment Mechanism; earnings management
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