%46 % % oM M 2 AR Vol. 46 No. 6
2020 4 6 A Journal of Finance and Economics Jun. 2020

PO KKEEEES>JHMW
— & AR BT 2R IR

— 1 5 1,2 3
KT, BT kg7, KA
(1. Bk &ib24be, B 200433; 2. B2 K S 5045 0F 586, £ifE 200433;
3. opE 4 Rl 4R 3 5 BT BE AT BR A L, 1 200122)

OB X FATEHHALIR S E 8 RS, X B R FA AR b T & IPO Z BT 4 %,
KRG 4 W E S e B AL El L AT R R AL, A kAR B8] R IPO Z AT A AT R EF R KR
FE MmZGRKRETRE A TRAAERKE, A #7T XKEWHFM, LR EIH IPO K WEEF
IPO ZJE I R ¥ A2 MR EARE, XA X A EGLREMED N EmBE t—F A
RAEI, 3T Fat [PO KR HEE G AE] IPOZGEHFMEDR S TIARKE LFABT R
Rl LA M BREATENMH G EZF, FRTEATAHITANRKEERFATEEESD
oy R KRB Z R GRS AE, FF T A X IPO R KRR S A 5) JF W e 4R X ik,

KBIR: F IR IPO AR KAEE E ;8] 5H W 4] WARA 5]

RESHES:F275.2 XEMRIRES: A XEHS: 1001-9952(2020) 06-0125-16

DOI: 10.16538/j.cnki.jfe.2020.06.009

—.5l B

B A B ST =22 40 3k 2 57 T IR 45 1R AR AT 2l 28 A e /N sl o 3 3 il 4R ORI
I FIVERL 4 37T B4 BE T B SRS A B ) A A, (ER 2 3 R AU T o SR, A5 Gt B A (A
TR0 R T B TR 6 4 A 25 HT B 7 (Ohlson, 1995), I 1% A % 2N w1 09 KMo G 548 ) ik
FARAD N AL AR 2w AT A, K 2 A i A H . 7 Zhang(2000) (4 524 1A AL Al (B AR AL
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it 5 ) 5 BT s 190 S it AR RR B AR 19 15 37, AL B T 78 i ol RN S AR ST B, FE A SOR X
Al 1 B PR A BB ML A A L, BRR AR A AR B A R IPO UK R4 BRI 5| & 1 48 5%
Jo R ——0 T HAE MR PR I HEAT R 038 B A (A B W 3, A B T M R R T N g
I RIS FAL S 3 AT Sk, I R IBORH I A 45 i i B msf 1 4, T B AR R AR T S
A AT RFE & S o 36T I, AR SCHR AR RIS IR R AR NN B P A R Z R E R B
AKEFREAE BT, B AR 23 ) IPO B S AAEAE R DA MR AT Sy 2 an SR AE 78, B 17 5 g 350
H A I, Al A 2y B9 B M 25 3, AN 5K 1 O 1 3 B 5 FT AR X Fh T T i g

AR SCHEHL 2009—2017 4 v [ BNV AR T 37 (1 1PO 5 W) R BIFFEREAS , 5[] ik 3] /N AR 3= e s
Yty IPO s GIHEAT T XL AT o FRATTSR 8 52 461 ) 45 53 DT K ( Propensity Score Matching, PSM) ¥
(1) R RN I SO0 1 A8 R A A A R B PR B B SE R B: (1) 5PN S AOAE L
BNk AR 2 B AE IPO Z i B UK P A8 R 32 W 3 R e (2) Bl Al 2 ) g ol A e A P R R R
IPO ZJ5—4F- N A T R Ak 22 H &8tk (3) AR T A Rl IPO 1l P 48 #1551 s PR 2
i A5 B 04 - W 0 B0 A7 A 0 B 3 Y TE AR DG OC R ()X T IPO Z i i A1 PR 45 2 1 A1l
MRS |, LTI B I T AT B FHE A A F SR o AR SO BDE AR 23 7] 1PO B M A B HL
AT TR, A B M B A 2 7 S ) M (E SR 3l R, P2 HLA B WK Y
bl #E— DI R I, YRR X G o A B2 SR BRI, B i 25 )5 70 4 P23 KRR k5 L
15114 1 B AL 531, IPO JA MR A8 B 2R O I W 1 31 99 TR DG OC 28 T i 3%

AR SCH) DR R EARIAE : B —, FE TR A P R G S AR 28 B T B s ) 1 A AT Y
KT F IPO W BLAT B 58 BN T 2 Ay B (Teoh %5, 1998), i Z W& T R A AR kg £ {E IR 1
B F L, 0 22 B I A, B R P A R L S LR 2 5 SR S A = AR SOk B, K T S
BE AR B IPO & H v i A AR b, Sy SEY ARG (6 BRI 4R A T SSUE R s Ak, BME AR A R Y
IPO BUK R4S B 7 T 2 A8 3, DI 3= 5 AR 58 17 AH SQ SR8 i) STk o O F iR P 457 B A B0 AT
WF5E F B 25T B R F S R4S BT IPO 52 M i VE F (Fedyk 45, 2017), T 1% 45 T 01 5%
BT 5 e A B B SEAR B IE Bl . A SCRABIDE AR A B Dy EER SR R, O 5 H A AR S BT
TXF A, & BB AR T IPO A M A B W T ) SR 1Y I A3 B, AT 40 B T X — 403,
MIBESE . 55—, AR SCIIBFSE £ & T A R 1 B AH C SCR . OCF I 06 1 2 it 3L A WF 5% 32 2 [ 52 4
J& ¥ 5% (Rossi Al Volpin, 2004) . 4 {61 1 (King 5§, 2008) L) & &% H | (Cheng 1 Indjejikian, 2009)
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17 W 25 A 55 LA AR He (AR R IR ) Z A — ) 22 5, EBHARIAE LT = A7 — 28
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P& L0 A A S ) 33 AR B R Al 5 i R b S IR ) 285 AR R AR L R R D R Y
I A5 /IR DU = S T ) 2 A R RS /N Al . R R AT N BRI SR
ATa] o HRAE 2009 45 % A5 (1 (R BRIN I ), B AR AT % A7 A9 2 0 R AR 2 AIG, HE F R T &
TR A, =2 R AT NI B P= RN o AR /NG IR & AT B AT N il — 4
B TE TR B8 77 o v 0 7 1 E AN 18 1 20%, T A A T 37 078 X6 TG TE 96 7 LU A9 SO R o Aol
M T AL 5 8 AR A W BB ST B T — B R 1 0 e ML, R Bl AR 2 ) A A R 2 At
TSI,

(TO)WFFRAR DL BIMEARA 7 IPO R PEAE BEL5 51 11% 3

SAHE B B A S — B R W R B )8, e Ua s R R, I
XF 8 w2 B A M B T 2B I R SR B A U A AU IE R I PR A R s T 2 A RS A A
KT 2T HE B (A S A 5 30 5 F A 2 A 5 A RIME Z 8] 19 5C R A AY . Ohlson(1995)
FeTIE 15 BAY (Clear Surplus) €, 8L T 23T B AT AR T A 5 28 "l (E A 4 PE R 88, Zhang
(2000) 5 T HEA B H (19 2 55 WAL, 3 ) Ohlson(1995) FURIFZT, $2 Y T 3 T 235 B sy AL 2
FIAGIEASE AL, X — Y SR VPR R e — A N A AR i, N R 2B AR R LT, A5 R B ik
BE, RIERAT G IR 102 28 W) 2808 L A A O, 45 32 25 I DR B, BRI BRAT U B DA, AR A
Zhang(2000) (Y FRIS AR AY, 20 w] AL 25 (8 55 T HARF S LB IRAS T RO (8 -5 38 K WAL ks 5 301 4L
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TESC RS (A e, AR S B R AT bs B A MR S 2k, A5 H R T AR
Kt AE AR 28 808 7] IPO 5 M h AR FH o Bartov 25 (2002) % Hb 1 555k -2 ] ATl B 16 2 = 1)
IPO BEA, e MR A KR Ol ) R B R 28 /) ip LA 8 M VR o SR i M RE e 4 i3 %
A%, IS AAEA R E KA TF &AT L1 (1PO) I IH], 48 BRH AT ShLIRINA w0 K, DLk 342 &
RATIAS I H 1.
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Ve R 398 K R 2 v T R, L R R SR Ok | T H X e AT 3 AR S 5
WA TR LS. B IE CHIZR T (2006) K& B, J5 Z20% A MG AT M 192N B 7 B R oMk 45 F [,
LT e R R & A R T S A R AT R 2 A TR S AT S e AN B, DA Ak S 4
FR s b S, v 0L, BUAT SCHRXT 22 4555 B A BT 5% EL A 7048, /D G TE i K MR L, Fedyk 5%
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5\ S P Z B R, kAT SAERBRIER RS 7R A A KFE A 5. Chen A1 Yuan
(2004) A& BE, £ T Hf [ UE W 25 000 28 R A Rl 9 1 — A8 B A I 1 B8 77 I 25 R 2R 3] 10%, PR itk
LT ROE £ 10% 2 R MY B 5 [ BF, XT38 ik 28 4 A # M {ff ROE A b 9 23 A, 78 A Pl 9%
VA R ) | R S el S {170 TRl | & TR/ R S R € Al A A 2 SR e/ 1195 NS
T E B R AT, QLA A ShHLLE TPO 22 A i A7 B PEFR N, A4 908 b Wie A T feff
HROREIZ AR S, 5RAAE I, FEE IR A HERS, BT R 8 8 A G2 T H
TEN ) TG 2B W i ), 6 v R M e i . nl UL, b R0 R P A ol A i
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TP HE o FEREW S K Z SRS, I 08 2 56 10 P9 82 T7H i dE R itk 8 i — 4%
it

T TEAE 4 BRI AR — SRR o 56 T8 I IR 1 sh AL, B0 SCHR 322 A H 1 138 48 21
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W JERAE LR T B T 3 K 32 06 R AR R [F]— ke R B R R O R AR T 58 ) 1
A (BRE R AR, 2007) . B2 A RTS8 1WAy, 45 312 AT LLGE o 91 1 52 34 A FAF)
(Cheng #1 Indjejikian, 2009) . Deutsch 55(2007) & B, 3-W4 3K J7 /3 ) CEO F# = (1) B S AR 7
550 7 BRI A 5. LA, 28 T ARAT b A A8 30 58 (4 AN a1 o) o 45 o S 52 e 0 )
2L % (Rossi Al Volpin, 2004) ,

FE SMIF 5T B, IR A 22 5) Re A AE — o B2 1 o A Wl R A0 i, DR R O v DU #F 32 0F 7 4
B PE AR, A R A W 12 T HRCR . AR, (BB 1 Sh AL AT BEXE LA i R K 1 sl 1)
FEWAT R o MTAER, 3K E BE A T 37 0 W G 09 75 )5 SE LR A o A IR 5E R W0, IR X 32 9F 28
] Y B ZR A 28 (KB, 2003) I 45 S8 (25 38 B 45, 2004) 7= A T G 520 o 3 [ 5 T 3 55 5 2
BV AR I 08 717 3 5 AT A AR K 2% 5, EBRINAE: 55—, IR RENE 28 Rl SR IE IR 25, FE Y
)35 5 T WA B I, T A AR RIS T IR T SR . B AR AR (2010) & B, 78 IR0 1R K A s AU
R (B oy, B H AEAE SRS 2 o 5 =, AP FOT A S B g, in 3k = B = sl . 56 =,
P FARFEOCIF A 2, LI T Bovb 2 Al (8 i A s Al o AR AR SO A 3 0 B3, A2 Bl
T 3 00 - W 3 Bl 2 AR 1R R R 2R 2 T R R I A E] L, RO, A AL AR
P IPO Z i Wy BRI W i, =5 B D PR S 2 ) AT LS A A0 51 ke 30 il B K 2 19 R B, 2 T % i A
HE 7o FT B 534, A% SCA g BML ARSI F U500 A R s 388 2 K A B &2 B I 2 —, b
TR A R A i, S R R M T R 22, 2 3 e I SR R M T A R

N SER IPO JG— T I 0—36 4~ H AN S5 i BB W sl Bt 109 o 7E BB 0T P, A Wl BN (f2
F5 AR A B2 ) AN B A RIS o X By T /N i 3 1 by, SR B R MRS
BN EAUR] BRS04 SR, IR B EUZE AT LA E ek R T R A A S PR I A A A
KPR T 1PO 2 J5 AR 545 B2 B E B BT R . B 25 S5, B A RE i B4 143
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34 . Piotroski il Roulstone(2005) I WF5E R W], B T A ZEAR BN XTHR, X F AN B i Ak i A v,
PR 2 VB A m) ISR, AARAT 48 i Bl A5 A 4 o

Hou 45(2015) B 52 R W1, 2005 4 AL B CE LUK, 1 AR5 a8 A, JF it 38 1 KR —
P2 1] 2D BB AR ST — i 1 M 5% 0 4 M, T 6 2 ) R ke 1 M 4 At R 5 DR JBCAR 19 Ml S
WL BLZ RN T — € W R 7, SEBR L SEAS A T I 48 v i 24 AR 1 2 ) S o 2 AT B AR
PLIK B AR 19 &5 25 KB AR 1945 1 L 09 B AR i, 487 32 52 3 0 TR T 38/, B 7 BRI
YNGIBESE RS i = TRIR B /NS B RO e ks 5 S R B S N /4582 N /7 N <X (V8
SN T SE N I e WO & Nl 05 3 S R /N 07V o € ol iD= = 7w 5 =
A I, R IBAR | 428 P B AR B8 S B 42 1) A 5 B 1) Sl LA v 2 ) 9 S0, DGR 34 s IR A 1
IR, T A BB A 25 05 I S R o T ) ol 38 0 A A DR AR 4 o) ) T st 4 AR e
U, 2012), AR AT LA S i 47 ol R0 15 i ol 4 B (i E QRIS B, 2015), A4S R 5K
JBZR Y A 4 T — 2, BIVEAE A 3R PO A A A i BRAE IR0y A BB R R I a5 ) I I BT
FELES fif 25 H I, 78 B AR 35 i AN UGB R T, 45 B2 AT sh L i 51 W 36 sl ok S8 A vl i i K
i IINTIREIE 138 o o W 2803 = S A2 SO S R NG C RN /A s R 77 1 B S Rl 3 I
AR SCHRE Y PATR Mt

B 2a: B AR FIFE TPO 22 i o g4 A5 PR b vy, =2 i A T 3 o I Wl = 7% HL
S

R UL 26: QLA B IPO Z 5 BE B KRS fift 25 H BT, 7PO MUKV LS Z )5 JF I8 1% 3l Y
TERH R R 35

AT LB, IPO Z T B AR E B RECZ I s al b & T, 322505 2 aT # 9\ 0 H
I A S M LTI BB AR T B (Teoh 45, 1998) o &+ - SCHY T, O T 42 @5 I S 2 AT 4%,
B AR 2 T SIHLTE A B IPO Z 4R\ H R, A 08 M SO T el L% 4 30 52 BB AR 4 K
By SR, 5 AR A BRI AL, W TH I H AR A BT S 2B W s I, R e A R 1 i DL
Zro LU, TR M AR A R A H], BT SR S T

HRAE A A B8, Al i B Ty 2 A PR (R AR 55, 2015): ARG (A0 SE Bl E
I~ 55 B SR YT R BAT A 7 ML) AN AN ER I 4™ ok (i B2 0 3K HoAl Aok ) o 5 A IS AR L,
HNERIEMG YT 5K AT LSS BEAR Ml B9 PRI K o Varaiya H1 Ferris(1987) & 8, A Al it i) T4 R BLAT
7 i B 55 8 A AR 1R T 5, (EL R 2 R TR TG 12 il R AR ORI, A PR 2 e PR AN Il 4
kAT 3 BRAEAESE(2015) A B, 215 1 i A58 B85 T e Bt i e A 001 1) 308 360 ol O 0 69 07
ATEIA PR o T, B TS R TE T S A B TR AR 2 R LABAR B A FE 4 BT
F A PR BRI S SO PR . BT B AT, AR SCER S DU s

UL 3: TPO ZHiJ 14 A P A LR B8, T 22 0 9 O I 1% 2l 22, M AR 2 W) A K TR
ek Md 32 50 AT

=Rt

(— ) B R
1. Al A 2 ) Y R A
TR B A 2 A A P L A B O /AR S AR L A% R 2 S, AR SC LA
AN BRAE AR (ADSales) V9 B RS 1, LU TR 8 T B Al L 7 23 7 B9 ki 42 1 (Type) 1
fifp AL B, AR T AN R AR A
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ADSales;, ., =a,+a, Type,, + ,ADEAR,,_, + oS ize;,_, + a,Lev;,_, + a;CF,,_, (1)
+a¢Shrerl,,  +a,Age, . +aS OE,,_, + Year+ Industry+ ¢,,_,

Horhr, ADSales 7R 2% @) b7 HT—4F B B B, L2 PSM 1 #8 1 mT 3R W AR B2 6
ADEAR F/R /W) T —AFE B AR H, DLk PSM JRE 0 P BN Rk BE 1 o Type R I
i m) 2680, SRR AR EiT 28w, B A 1, 35 00 R 0, 458 il A8 18 A0 45 20 vl BRAR (Size) | 171 £t
IKF-(Lev) . H B4 i (CF) AN EE HP FE (Shrerl) LS G (Age) R T (SOE) o 641, FAT]
W T A (Year) AT (Industry) o N T 2% ff BEHLI0 R A gl ST (0] 852, 3R ATTHE (B I 04T T2
F]JZ 0 ) 2 25 (Cluster) 4b B (Petersen, 2009) , AR AR UL 1, FATTTUH Type W) R % e, B3 A 1E

2. A A B 5 N R I

N T H G PO A B 5 SEIF AT S 152, {5 % Celikyurt 55 (2010) FAF 58, A
SCR I BB R A 55 B 2a:

MA..., =B, +BADS ales;,_, + B,ADEAR,,_, + BsSize, ., +B.Lev; , +BsFinCst,,_, (2)
+BsSalesG,,_, +B,BM,,_, +B;Tobing;,., +B,S OF.,_, + Year + Industry + &,,,,

Forb, MA Ry o i R a5 S PRAL AR 45 (2015) AR5, AT R JH LA T A8 i R B 52 (1)IPO 2
J& —4F N B I AR SO 1S I B SRR A (MA_Num) 5 (2)IPO Z J5 —4F W ) I W F 4 55 4
BT IR B SR (MA_Am) o "ADSales 37 K MRS B 2 1 A5 Bk 4455 4 ) MU (Size) | UK
- (Lev) i 25 (FinCst) B M A K (SalesG) K T T {8 He (BM) 4B 52 O {H(Tobing) . *
A AT (SOE) LA K AT\ FNAR JE g 48 1, it Ah, FRATTAE [0 9 1 2% 18 1 2 ) J2 T 1) 2R 26 (Cluster)
4V (Petersen, 2009) o AR HE UL 2a, FATTHUH ADSales 1) 406, 2.3 1E .

A5 & I T BRI (0—6 A H 80 7—12 0 H), ASCGe it 18| Bl e —4E W I IR
ORI 0, 2R 3 (2) #EAT 7341 0103 DIAS 560 (B 306 26, J 2 1] U1 #9872 0 4 B 2 PR 55 i
A5 H AR U B9 5 RO 1 B A SR RO I 8 00 15 B SR &, LA R B e R B i A
247 DL — 45 DL 9 I B0 15 Y 3 SR ORI I & 400 1 J5 i A AR X 8k AT i e
Il 3z BRB5 A 2% H AR h, ADSales 1) 2 %18, 2. 3 N1,

3 AR B A RIS A w R

R TR IPO A PESE B S 2 T W 5T AT S X A AR 2 ) S 2k R PR A 5 (BRI 5E 3),
A SR T R A

Growth,,,, =B, +B,S alesG,,_, + B,ADS ales,,_, + 5;ADS ales,,_., X S alesG,,_,

+B:MA_Dummy,,,, +BsMA_Dummy,,,, XS alesG,,_,

+BsADS ales,,., x MA_Dummy, ., X S alesG,,_, + B;ADEAR,,_, (3)

+BsSize;,, +BsLev;,, +B,,S hrerl,,_, +B,,Age;,, +B.S OFE,,

+BisROA,,_ +B,DS,, +BsIndepR,,_ + B Mshr,_, +Year+Industry+g,,,,
Ho, Growth R 8 vl A E, R A W BT S — 4R BB A I KRR o SalesG FRm A
A BT — 4 A E A K E S MA_Dummy G135 LLT WS o I OB 2 /D 1 UL AR
(MA_Num_Dummy) ¥ I W) 4 5 =5 A 00 10025 B (MA_Am_Dummy), X WiA~728 & & 20 5 AR 35 91 1)
UM T W8 < 5 1) v A2 B8R 1, g T 2 BOR(E 1, T R AL BB Dy 0. 48 b B Bl 5%
B LT 5 — 5 I S0 PN 9 2 O R BR . A T RIS HE (2014) SR A SCA WK PE RIS, 45

O AR IF ISR LU B 7R PRS- B 45 1AL
@ W FLERB A A EWTHTAFEE O (H, TALR L H4EMFER O EAREAL 5% Fedyk 25201 DML, A SCERM A 7 L4
G —AEEN NG KR A AT T &, 450
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il 25 B A H5 A FL(ADEAR) N R HUBE (Size) 57 57K - (Lev)  BEAUEE o BE (Shrerl) (28 FIAR I
(Age) T H BUE T (SOE) B FIZKF-(ROA) . # S 43 UL (DS) il 37 3 L Al (IndepR) | 155 5 5 B
Lo A5 (Mshr) LA AT My AR BE R 4R 4t o () BE, FRATTAE [0 U B 25 18 T B2 1 19 SR 25 (Clusster) 5%
N ARG 3, FATT T B, W2/ T 0, B, BEH KT 0,

() A REE X

A SO S Fedyk 25 (2017) BOBFSY, SR FH 2855k PSM 4 %% (1% T 0 5K M G SC kg o7 AT e e 114
S AR R B R A R KA B 1, M (4), MR IPO A RIFEARSEAT ATl 44 T
95 %5, ARPEIE 1PO 28 FIHUA B B R BOTH 5 1PO 25 W) R A8 5 (AAR/TA) W T A, FH R A% & 11
S PR AR U 2= B AR B TPO N FIREA 5% 22, B 1PO /2 W) oA 1 % i AT 38 G K 5 e, AL
IPO N R AT R YR KM DSales(IPO) i 25 PSM VT L 45 3] A AH R 9 3E IPO 4> ) ) Tl B9\ K
PE DSales(Match), in=X (5) frzw, BIAS 21 261 2 1 nT B AP A (4D Sales) .

AAR,, 1 AS ales;,, ASales;, xSize;, ASales,,xGRR P,
:ﬁo +ﬁ| T A +ﬁ2 + s +04
TAi.r TAi,z TAi,r TAi,t TAi,r ( 4 )
ASales;, xGRR_N,, ASales;,, x GRM,, ASales;, xGRM S Q,,
+55 — + 0 - -+ — - +¢&;,
TA, TA, TA,
ADS ales,, = DS ales(IPO),, — DS ales(Match),, (5)

Horp, AAR FoR R URIK 3K AR AU A, ASales Fm B A M AEAUAR, Size 22 KT8 7= 1 H SR XL
GRR_P FR Ze it A1l v B30 & 1) 78 Ml e A8 K3 1 1A, H AR 5 F BUE R 0; GRR_N £om
21 AT Ml A SR R 1 2 A K SR Y S (L, RS T BUE Y 0, GRM R & A1l iz
BOH B FE, GRM_SQ 7Rk GRM [IF-J7, TA 6821 M5,
R T I g3 A P A R R B, AN S TR Oy vk, B el dE X (6) (Fan, 2007), 75 31 AJ
BB AR, SR IE R S (DI 40 PSM 38 19 ] B2\ PE 2 4% (ADEAR) .
ACC,, ASales;, — AAR,, PPE,,

1
— =0+ + +5; - +&, 6
TAi,r—l ﬂo ﬁl TAi,zfl ﬁz TAi,t—l ﬂ TAi,t—l 8' ( )

ADEAR,, = DE(IPO),,— DE(Match), (7)
Hodr, ACC 7R S WY N THIR, 55 T80 R 0 25 R 2k 2 B L 4 i o PPE 3R [ 28 98 77 ¥ 41
DE(IPO) 375 IPO /N 5K Al #: 9\ 21 4y, DE(Match) 37 PSM VT FC A5 2] i A B (9 AR IPO 2 R Y
CIES SN VR

M, SKIELE R

(—)FEAR R

AL E 2009—2017 476 FE QDL AR T 3% IPO B> 7 B 5Tt 42, DL IR) i 9 7 /A i =
M i IPO Wy > ) g % BEAH o A A 0 ] f) e 2 4T 4 BE B 2009 4F, F2 2202 R 38 LAl A A
2009 4% 10 A 30 HIFMEE 5o A T ke B Bk Al 28 51 1PO B M A8 B X 5 2 37 WA AT 20 199 52 il
a2 PO ZJ5 —4F- P IR I W 55, P I AS SCEE B T 2010—2018 4F A JF I =4, /A mIAE 48 e 78kt
TS N AT R IRHT = AF B 55 4R 3R, X SE N E BB R H T A R B BRI

O ERAROMR O BEATENAIT, FAVEF K2 E 1PO AFIREAR . #E4b 1T DSales(Match) T DE(Match)Itf, IE IPO FEAS 2 4R HH ML 1
Ak PO HEM T EHT A Fl . IPO A FREARLEIE MR TR AR PO H— S MIREA A F), fERR @RI PR IPO MR AH .
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i S50 o T D (201 7) SRR 5T, A SCH% BB LA A o X 00 46 T I REAR 047 T 0 e . (1) 1% 7
FE WA 2E Ty WAV A SR T7 I FEAS 5 (2) 08 B 28 5 BLD) 9 5 M =45 (3) S0 B I I 28 760 8y 9% 7= ) B 9% 7
B 5T 55 T 2RI B 03 [ A A A LA K T W B B 0 SR AR B B RE AR 5 (4) B BR A 2 @ AN T
100 J7 JCRIREAS s (5) SR T8 T ORI T T 14 38 & 45 (6) ¥ W J7 e [F]— H A 45 1 5% W] — B
BN A0 Z AW 58 5 SF A AT & 9 o T2 I 5 W0 58 5 B0 RV 55 3000 e BR DL R AR kA 7
T (D BIBR ST IS MREA LS Tl 5 (2) 50 BRSO 75 i T 4 ol A AR AR 28 |5 (3) 590 Bk A7 78 £l di
ROIREA AT BNREAR A A 1419 5, Hrp QAR 23 7] 540 5%, H/AR 28 R AL 479 52, F 4
23] 400 52 I A8 Ty R AN 55 e R B 784 CSMAR 08 P2, BB Al A5 A5 0m (BB 0T 4 ) 2k
T4 J7 W& Choice ¥4 42 AL A BB iR A5 W20, T TUSCAR B BRAR 21 O T 22 A A o (L 9 52 1), AR
SCAE RN A BT o e #2228 m 4T T L F 1% B Winsorize b,

(=) BHEZE R4

F UM TR AR IR AE L . b, B (D) i A R AR R A B AR E T AL AR, 4o
IR ], W Type BUE R 1, WK 0, 7EFEH] TR R/ ZIS, Tipe 5 A VS I ADSales
T 1% BIKF B R A DG, X U5 A /NRORT SRR A4 B2 FIAH L, B AR B AR 1PO s 45 3F
TP PR HL, 51 (2) v 1) i R AR f 2 Typel, XERINDAR | fr/NARCRT 2 B b 77 28 W) 0 BB R 1.
2 13, AE ik Typel B REUAE 5% HYKF I3 7, A Al 2 7 B B PR BT 58 1 . %)
(D Type B EE R EH 0.009, N2 L 1R, Type B3 IT— A4 i 22 0.486, W< 14 4 24
ADSales H5 711 0.44%(=0.009%0.486x100%), 45 T2 A & LA 1Y 24.44%. & 1 BYG5REAIE T 43
FIAB T 1, RIS H IR RN F2 A2 RAH B, A AR B 1PO R A5 B R 1 0 25 1y

F1 gl EH AT IPO KK IEEIR

(1 (2)
ADSales ADSales
0.009™"
Type
» (2.60)
-0.005"
Typel
e (—2.24)
0.314™ 0.313™
ADEAR
(19.02) (18.96)
-0.009™" -0.009""
Size
(—4.11) (-3.88)
0.075™ 0.073™"
Lev
(5.63) (5.55)
-0.020° -0.019
CF
(-1.87) (-1.81)
0.003 0.003
Shrerl
(0.29) (0.25)
-0.006 —0.006
Age
(-1.62) (-1.69)
-0.001 -0.001
SOE
(-0.28) (-0.24)
Year &5 &
i I
Industry ] il
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g1 g EH AT IPO B HETR

(1 (2)
ADSales ADSales
0.200™ 0.206™
Constant
(3.98) (4.09)
Adj. R 0.2978 0.2969
N 1419 1419

FE: T IR 1%.5% F110% Y W MK, 355 N ¢ A, ¢ fHZ81T White(1980) 55 218 1F, [MIART 2508 124 /) )2 | 1Y
RIS (Cluster)F N T 2RIAl

22 s TR 2a MRS SR 25 S . AR 1T AN WU AE AR 1) 28 Y R AR L IR AT AR,
AR S FEA Y 3 41, B 2 10T U 178 4 i R A8 i A0 3G IPO 2 J5 — A N LT 48 W) & A 1 3 I TR B
(MA_Num) T &5 (MA_Am) o Horp, 511 A5 (2) & AR A 1 [FHE S5 5L, 51 (3) F151 (4) 2 kAR
LT AR A 2SS, 51 (5) FF(6)J& /Ml b T2 7 L 255, 511 (7) F8 (8) 42 Ak b i A
AR EE R, 1 (3) 85 R on, EFEH T A X 2 5, kA 1A &l 1PO K 1 3
(ADSales) () I8 H 2 H0k 0.349, 78 10% BYKF- R 3. NATFE X EE, MK S B (4DSales) 1
HEIn—AbriE2E 0.068, G AR 2 ] IPO Z J5 —4F I I8 SR B N2y 2.40%(=(e*0*~1)x100%),
2920 MA_Num {ER 3.21%. F1 (445K BoR, Dkt b2 5 1PO MUK R4S #E (ADSales) 1 5114
RHON 10.555, 78 5% MYKF LW . AT R L LF, B BE(4ADSales ) 536 i — 5 i 2%
0.068, A # 28 F] IPO Z J5 — 4N IF A& 1 J5 ) B A3 E (MA_Am) 3 Iy 71.77%
(=0.068%10.555x100%), %5 T MA_Am YJ{E ) 4.82%, X 50 20 BT —2 BEBIEDI AR s
A LPO RUCK PR SRR B ey, =2 5 W DT A IR B 22, O G AR R . LA 4% 3 45 L Bl o, e e
JEAREA RN 2 AR BT L BK M B (ADSales) 5 3 W IR B (MA_ Num) F1 51 45 %
(MA_Am) FEAAFTE b 2 A DG E R

Fx2 IPORKMEEESARHM

EFEA Al AR R Fir
(1) (2) (3) (4) (5) (6) (7) (8)
MA Num MA Am MA Num MA Am MA_ Num MA_Am MA_ Num MA _Am
0.003 -0.099 0.349° 10.555™ -0.230 —7.304 -0.091 -3.090
ADSales
(0.03) (-0.03) (1.86) (1.98) (-1.08) (-1.21) (—0.44) (—0.46)
0.126 5.076" 0.014 1.229 0.262 10.698” -0.016 0.494
ADEAR
(1.32) (1.85) (0.09) (0.27) (1.42) (2.23) (<0.10) (0.09)
0.026” 0.675 0.025 0.043 0.072" 1.8117 0.024 0.740
Size
: (2.07) (1.86) (0.94) (0.06) (2.79) (2.47) (1.02) (1.07)
-0.115 —2.448 —0.040 -0.212 -0.249° —5.682 -0.109 -1.902
Lev
(-1.70) (-1.21) (-0.32) (-0.06) (-1.93) (-1.55) (-0.97) (-0.55)
-0.050 0.282 0.200 9.160 -0.083 1.018 -0.328 -9.378
FinCst
(-0.34) (0.07) (0.78) (1.21) (-0.28) (0.13) (-1.39) (-1.28)
0.051 1.591 0.024 1.421 0.000 —0.656 0.105 3.191
SalesG
(1.41) (1.50) (0.46) (0.90) (0.01) (-0.32) (1.39) (1.35)
ot —0.066 -1.913 —0.156 —4.588 -0.125 —4.959 —0.038 —0.582
(-1.14) (-1.13) (-1.12) (-1.14) (-1.14) (-1.62) (-0.43) (-0.21)
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g2 IPORKMERS QAR

XS A AR rh/MiR R
(1) (2) (3) (4) (5) (6) (7 (8)
MA_Num MA Am MA_Num MA Am MA_Num MA _Am MA_Num MA _Am
' ~0.003 ~0.081 -0.015" -0.498" -0.008 -0.277 0.012 0.420
Tobing (-0.54) (-0.53) (-1.77) (=2.00) (-0.77) (-0.90) (1.24) (1.42)
-0.075™" -1.885™ —0.135™ -3.284™" -0.004 —0.594 -0.047 -1.404
Sor (-3.04) (-2.66) (-3.62) (-2.79) (-0.08) (-0.45) (-1.16) (~1.08)
Year et bl bl k] ] ] ] ]
Industry gl gl ] ] ] i it it
—-0.218 —4.515 —0.008 14.817 -1.186" -28.552 -0.299 -7.769
comtant | Cosy) | 058 | (-00D) (0.95) (-222) | (-184) | (-05%) | (048
Adj. R 0.0481 0.0417 0.1016 0.0908 0.0887 0.0870 0.0807 0.0666
N 1419 1419 540 540 479 479 400 400

TE: KA B (ADSales) 5 P B BLAYE B (ADEAR) Z 1B AFAE—RE MR SGTE, S T (RIIE I 25 SR A 3800, FRAT T w3 BT T
IERARAL B, BRI R A e AR, TR,

F 3G TR 20 BRI A5 A . AL R B R AR S H Y B RIS B, FRATTRE A AR 2 F
IPO ZJ5 —4F- W R JT W0 3% 3l 3 B 41 : 5 8 PRVES 2 H 4 DL 20 R BE 2 BRVES iR 25 H B4R DL
—AELIN AL, NF 3 TR LUF T, FEBE B BRAS AR H 2R AF LA I FAEAS b, B P45 B (ADSales)
58 E] IPO Z 5 —4F NI IF I B (MA_Num) R I8 4 800 (MA_Am) 53 SI7E 5% F1 10% 17K F
02 TEAH G T 76 B B IR A AR H AR DL B —AF DA B FREAR v, B 145 B (ADSales) 575 )
IPO Z J5 —4F NI I I R EL (MA_Num) FIF1E G 80 (MA_Am) NETE R Z A C R . X 5 ERUE

2b WY T — 2.

3 AR PO KKMHERE . REHPSAFHM

PR BB AR AL H AR DN PR BB RS H AR 24
(1) (2) (3) (4)
MA_ Num MA _Am MA_Num MA Am
0.544" 6.333" 0.146 4.688
ADSales
(2.22) (1.81) (0.60) (0.97)
Controls il il il il
Year il i I i
Industry il il i il
1.579" 34.836™" 0.506 19.242"
Constant
(2.16) (3.21) (0.65) (2.22)
Adj. R 0.0921 0.1048 0.1146 0.1422
N 317 317 202 202

A T IRUE 3 BRI A . Ho, 51 (D) LI I R ER B R UL AS 1 (MA_Num_Dummy) > i
A AR A B TS —4E N TS 31, 51 (2) W) LG 16 4 40000 K $UA8 BE (MA_Am_Dummy) i#47
fiif it . ADSalesxSalesG W ZREU WL T WA P 48 X 28 W) LT J5 WA MR 22 P 52 1), ADSalesx
MA_Num_DummyxSalesG W ZEUN Sl 7 i M 35 IF A7 S X0 28 ) b e R PR gl iy

B, FERER T A SE AR R IS, ADSalesxSalesG B 91 H 22 80(E 5% W /K - b @ 2k 115 i ADSalesx
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SKANEL. BT R SKIMUM: IPO ARIKIEE IR SATFHT

MA_Num_DummyxSalesG Fl ADSalesxMA_Am_DummyxSalesG ¥ [ )5 22 BCARLE 1% K LB 3%
NIE, XSGR 3 AU — . X UL EE AR 2 /) E TS HIOF T 8, A B TR PO MUK
IR RBO R T

x4 gl PO BKMEE. . FWEHS AT MK

(1) (2)
Growth Growth
0.264 0.292°
SalesG
(1.75) (1.95)
—0.385 —0.380
ADSales
(~1.63) (-1.61)
—-2.639” -2.707"
ADSalesxSalesG
(-2.17) (-2.23)
0.055
MA_Num_Dummy
. (1.74)
—-0.076
MA Num_Dummy*SalesG
(~0.86)
2.780™"
ADSalesxMA_Num_DummyxSalesG
- (3.38)
0.069"
MA_Am_Dummy
- (2.21)
—0.095
MA _Am_DummyxSalesG
(~1.08)
2.834™
ADSalesxMA_Am_DummyxSalesG
-7 (3.45)
Controls i i
Year il il
Industry il il
0.584 0.572
Constant
(0.98) (0.96)
Adj. R 0.1449 0.1488
N 540 540

(=)=
1 ADEARA W) IPO A M4 #L B HL
N T ERFEANEAR 2 7 IPO WAL B BB R B 5 R AT B, AR SCRE 3 1 B A P A B M A
AFGEM T RIME R, OF 5 A AR BT A R BT TR AT PO AR AE Ry i A B AR £, LA
KR iR A i, R 1 AR A A

P, =a,+a,SalesG,,_, +a,Controls,_, + Year + Industry + &, (8)
Hrh, PRIR IPO i, SalesG Frm 8 i ] 5 th 4 8 1) 1PO Z Bij— 233 HAF FE BB L I A RS K
R P AR AL S T8 E A B A R T B A AT R AR T (DA) FIE # R H (NDA) L 483 5
BEPE R Y 2208 S B T i i (CFO) T A & AL ER 1) 3 SR X B (LnBY) L K b TR —4F 1) 5%

@ 2009—2014 £F, TE 5 2208 T BIMLAR RAT NI B BESE T — 52 BIARHE . 75 LI, BB A 7] AT A - 30 i R (K A I R 2
ENHLo AEARIGGET 7047 A0 B 3 Wr 48 R, BT AL 25 1 0 A R B
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PR A (Lev) o 1A 25 R, A P BT A3 138 K AU (2 B Al 2 v A0 {1 1) B 22 20 1l R
a1, BT E NN AR 2 5] A MR R B o A T ARG I R AT, AR 2 F A L
PEAT KA B, AR SCIR K I: T MV AR FIAE TPO 22 i B K M 45 B 75 BE A 1 o0 R AT M o 18
2 (8) H I A B 45 B ADSales, 101 A 45 5 R WY, B985 XA AR 23 /) 3#E4T 1PO E Mt 7% T 1
KSR, (HAS B A U0 Al P B0 B8 7, X P38 40 1 A e AT T 58

2. B it A 5 U A L 1) A 9 P

HR A B XoF 52 LA K B A5 i 2475 s B B R 2 A sl L 481, FRATTX B Al A W) TPO B PR B 5
JEIAIE B0 56 R AT TR 3, FRATEET AR )7 W e Choice 048 5, T T2 3 1 A AR I
T2 ) 234 0 IR R B A A 45 8 r 9 JBEAR 44k, 3 1 A B AE5 % 5 R L2 R R IR AR ) B 3l
KR T N — KR o A FEAS T RIS ] B A S B Py IX 40 B A 0 G (A 32 R 38— AR ) 1Y
SyeH A ZE SR, oI RS X 5 248 B2 0 25— KRR, AR 2 7l 1PO B PR 45 B R
JEE R R, AR 2N R I W bR 3 R, T LB PR AR H B, R TEAH OGO R 3 A, ROk
A2 8 K AR A R B v, BD AR AN F Y TPO A MR B S T I TG B 0 O Rl I L X
VLU TPO BUK PR 48 SRR 3 0 vy, A 3 R A A 255 L, 4 B A TR A 1) 2 ) PR 905 N S it I W 3% 51
MY SIHLBR R XA B TFE 2 /) i A P, B2 8 2w B, 2 A A A I DR E A

(QUEDE 8 a8y ot s

1. R H IPO 541 i PR A AR

H T b T I ] — R R 2 AR I S R 28R H (12 A 31 H) 2 /i, #8355 T A 7 1
YA A T W 55 HR 32245 8, TRt b SCrf R F AR 2 B T i — 47 0 W 55 858 . SR, 4 PO BT H
ZHE, — M A b AR Y R BE I 55 i () B AR BE I S5 i R (R AR R ) o X SRR E T
L IPO Tif —4F B2 W 55 e R T Z B 5200 LPO KATM AE S, B BT H Z FT A9 4 Fn 2 AR 4o Bt
AREAR I S ) 0 Bl [RIEE, b T Y AR B 55 R AR B 23 R R B I TE —AE N I BRI AR, X 43
WU & R )ZAE IPO AR ST UK PR . FRATR M PO H4F 1 i 1k 48 B8 A5 FOR AT T A
5, AR XSS IR FEAR RS,

2. U AR R I 1% 20 0 R A 1Y) 2 430 1]

t T2 F BT R — MG 0—36 N A NS BRI, KA R 1PO Z )5 = A 3 2 5 R
B i AR JEAT UL, FT DL O 58 4K 5543 b S e IPO I A PR 31 5 0 W) RS IE W 1 S i 56 2R . el ]
K28\ IPO Z J5 = AR B JF I BN I W 4 0 o =X (2) i S i B AR i, % 1PO Z 05 — 4R 1N
Bl WA K R AE 2 (3) i Bl g B AR i, 3X(3) v 5 30 I3 3l AH 5G4 i 40028 o o 5 ok
R AR RYNE OU AT B o U R R I I I Bl AR P ) B AR S e AR SR A58

3. K H Tobit 9117

T I W R B (MA_ Num) FFF 06 455 (MA_Am) () 1/4 53008050 0, SR MHER PE S 48 b
A KPR T BN A3 A B 2 ™ A I A, (EUE: BT IR S5 SRR W, O A 80 (MA_Am) 5L
it o0 A 2 B — 2 AR TR AE G 8 YR B MA_ Num (R 8008 53 A WA 2 9 0 35 i BT R 1R ) o Ry ikt
AR Tobit [01H F 2 (2) AT T K56, 2518 e & AR il as .

4. HEBR AU A R

Brau Fll Fawcett(2006) & B8, U 48 52 £ FBUR AR LAY BBk 1, R EHEE % 4
B XU 38 W3R A B L2 1T . Celikyurt %5 (2010) & 3, 23 G4 IPO Z )5 L 3105 B Kk
I WO VR BRI 38 5 4 80 S 2 1 Ol T HEBR Bk DRAR  2R ARE  BE (1PO UK PR B2 Oy
TR Z WG4, I A Al S 2L I I IOW B AL B 4ok IR, A SR A TR AR & ik E R T4y
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Bro FATEICT IR A T RAR & L A K (A 7] 1PO Z )5 —4F N I K W& FLEF B0 1 )5 19
FI IR0 A2 138 7 (LAY BT R — 47 P 70 77 1 1 M0 R A i, A A i LIUE R 1, 5
W 0) o e AR S e T Aol 1B R BB T, Al R BT RE 0 RS R 1 R A 4
b RGBS e ] DR R SR B R, A B TR TR Al S I 5 AR GO A
PR TE, A FE A2 7 e B (oK W MR R AT, 2015) o 10 & AP0 M2 38 A 2
BRI w B I IAT 9o Ak, BT Sargan GEit i, L AECE M ETENE 8 T AR B RS
TR BB, R MIB Bol/ N " RIE R R 5, A SO £ A B K A SRR A

h.HE O

A SCEE T SEW AL IR, 42 T ADIEAR 2 R Y 1PO RAS PR AE BT R R IF W 3% 3 B2 Wi o AS
SCRERINY AR 23 75 /NSRS R EAT T F AT, S5 2R R BN AR B AR IPO Z i
S PEAT A B IPO R PR A R B2 A8 g B0 b W 2 ), 22 05— 4 D B8 O I O K <
1o AL AR 2 B PO B AR A HH i G0 PR i 25 %) 5 W 45 2 AT S0 S 3 P TR A SR R AR
IPO WK MR B2 S RN AR 2 W B 5 34 1 = Ty, IR W3 g m] LAFEAE A 7 B s 1k o itk — 20
58 B, A A2 Bl A 2 = Y R B 3l A1, B AR 2 BT 1PO I A A B AT LR w55
RATP s AEBREE AR AS )5, 2w TN CRF B2 RORBEZR ) B Bfy LU 91 8 7, TPO A PR A 25 R
K I Wy i Bl ) TE AR S5 2R I A 2

WA WG TR TE 2T H B A X 2 Ak (R 52 0, (5 2280 1 B P A A A B PR i o 1
TN 2 B ()R, A PR A B R S LA 22 B I R DT SRR 2 = o AR SO0 B P A O B 2 A9 A
(i PR AR At T BR AR S RIS UETEHE o AS ST BT ST W1, Bl A A S P ) Uk 7. T 8 A 1) A
TE AR GEIE, T Bt 9 3B, 28wl 2 AT 2P BOR A B0 . B AR B8 38 A% IR &L
AR, SO O BZ N B AE RO BRI . B Ab, TR IR T BRI, O T TR AR AR S I A, 2
F KBRS B2 22 R O I T BORFE A B 28 4k i IO, $5 98 3 7 2200 24 W) I W A7 0 Y 05K
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T B4 R IF W 5 52, 40 8 T IR I S HLAGFR AT 52

A AR T A LUK, 545 LA 22 08 RORH O RIL 2% HE A, 76 oo A8 A PR T R S A i
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IPO Growth Management and Corporate M&A:
Evidence from GEM Listed Companies

| . . 1,2 .3
Zhang Limin , Jin Qinglu ", Zhang Peipe1
(1. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China;

2. Institute of Accounting and Finance, Shanghai University of Finance and Economics, Shanghai 200433, China;
3. China Financial Futures Exchange Stock Co. Ltd, Shanghai 200122, China)

Summary: The GEM (Growth Enterprise Market) has been positioned to serve innovative and growing
SMEs (Small and Medium Enterprises) since its establishment in 2009. Although the profitability and cash
flow of these enterprises may be lower than that of mature companies in the main board market, they have
huge potential for growth. However, traditional valuation models, such as the Dividend Discount Model and
the Residual Income Model, do not consider growth as a factor; thus the valuation of GEM companies will be
seriously distorted if we use such traditional valuation models. The Real Option Model (Zhang, 2000) en-
dows growth with the same important pricing function as earnings and book value. Since investors highlight
the growth of rapidly expanding companies, managers have incentives to manipulate growth during the IPO
(Initial Public Offering) (Fedyk, et al., 2017). However, previous research ignores post-IPO growth and re-
lated economic consequences of growth management during the IPO. We examine whether there is manipula-
tion of growth of China’s GEM companies during the IPO; if so, the growth of listed companies will decline
after the IPO year since the use of discretion over accounting items (in particular using discretionary accruals)
in the IPO year is usually followed by accruals and performance reversals in post-issue years. We also ask
whether declining growth can be countered through the external expansion strategy of M&A.

This paper selects companies that went public during 2009 and 2017 in the GEM as the main research
sample, and models discretionary sales as the abnormal change in accounts receivable adjusted by PSM
(Propensity Score Matching) to measure growth management. The results show that: (1) GEM companies ex-
hibit positive and significant growth management in the pre-IPO year, which is not found for non-GEM com-
panies; (2)Growth management of GEM companies is positively associated with the numbers and the amount
of M&A over one year after the IPO (Year+1); (3)The closer we are to the date of expiration of the lockup
period, the more significant the positive correlation between the IPO growth management and M&A of GEM
companies; (4)M&A helps to support firms’ growth listed on the GEM with pre-IPO growth management.
We also find that the higher the proportion of shares sold off by managers and large shareholders after the
expiration of lockup, the more significant the positive association between the IPO growth management and
future M&A.
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The results show that: (1) GVCs do play a guiding role not only in the particular financing round in which
GVCs are involved, but also the follow-on rounds.(2) The guiding effect depends on the space of time
between the enterprise’s follow-on financing rounds and the first time GVCs participate in. (3 ) The guiding ef-
fect of GVCs under the management of private institutions on private VCs is much more intensive compared
with those managed by the state-owned institutions.

The contributions of this paper are that: (1) The research verifies the guiding role of GVCs from the mi-
cro-perspective and the increasing trend of the guiding effect is found, which provides an empirical evidence
for the “signaling” mechanism and makes it more distinct.(2)It investigates the heterogeneity of guiding ef-
fect concerning the ownership of GVCs, and provides a reference for improving the management of the gov-
ernment’s policy-oriented funds by analyzing the differences of the project selection between the management
agencies of different ownership.(3) The panel data analysis method is used to weaken the influence of indi-
vidual heterogeneity and further deal with the endogeneity problem, which improves the accuracy and robust-
ness of the research results.

Key words: venture capital guidance funds; guiding role; start-ups; private venture capital
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Our paper makes three primary contributions: First, it contributes to the literature on IPO growth manage-
ment and real economic activities caused by the abnormal level of discretionary growth. We show that growth
is a fundamental variable in corporate valuation of GEM companies at the time of [PO, which provides empir-
ical evidence for the Real Option Model; the finding shows that the IPO growth management of GEM com-
panies is independent from earnings management, which enriches the limited literature that examines the use
of multiple accounting choices to achieve a specific objective. Prior research mainly investigates the motiva-
tion of growth management of high-tech companies, and there is no literature directly examining how growth
management affects firms’ real economic actions; this paper finds that IPO growth management of GEM com-
panies can affect M&A during the post-IPO year, thereby extending the related literature. Second, it supple-
ments the literature of M&A. Previous studies on M&A mainly start from the perspective of institutional en-
vironment and executives’ self-interest. In contrast to these, this paper focuses on the growth management
based on accounting manipulation of IPO companies, and explores the linkage mechanism between accrual-
based discretionary sales (growth management) and transaction-based real activities manipulation (M&A ),
so as to enrich and supplement the literature of M&A. Third, it increases investors’ and regulators’ understand-
ing of growth management and its economic consequences. It helps to give insight into the relationship
between IPO growth management and subsequent growth exhaustion, and various market anomalies in the
GEM. Thus, this paper has both academic implications and practical significance for efficient resource alloca-
tion.

Key words: real option; PO growth management; corporate M&A; GEM companies
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