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Abstract

Whether the establishment of the co-investment system can effectively curb the opportunistic be-
havior of sponsors and effectively restrict the earnings management behavior of listed companies
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during the continuous supervision period is a problem that needs attention. This paper takes the
listed companies of Science and Technology Innovation Board from 2019 to 2021 as the research
object, and studies the impact of the cost of sponsor’s co-investment on the earnings management
behavior of listed companies of Science and Technology Innovation Board in the year of listing and
the second year of listing, and tests the moderating effect of auditor industry specialization. The
empirical results show that in the first year of listing, the sponsors will play a better role in their
supervision and inhibit the earnings management activities of the sponsored listed companies; in
the second year of listing, the sponsors will relax their supervision and even participate in the
earnings management activities of the listed companies out of the motivation of reducing their
shares in the next 12 months. Combined with the moderating effect of auditor industry specializa-
tion, it is found that auditor industry specialization and the supervision of sponsors play a substi-
tute role in the year of listing. This paper studies the impact of the system of follow-up investment
on the earnings management of enterprises earlier, which provides some ideas for further im-
proving the innovation system of the Science and Technology Innovation Board and better playing
the supervisory role of third-party institutions.
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T 2019 SERALHI BRI T, AEBATEMHR ARSI 7 BRI, EORRIEHUIIZ IR 2%~5%H1
ELB LR AT O BN P R A LT A RV AT RAT R By, BRECBUE WO M, iyl S b BT S 7R
AREH DRAF AU B el | SR 1 WL BE 3 1 B A S A

DRFENUN A1) ERASE 1) P2 5 B ) B4 TR A8 AR 709 . B AR TR S RO X A5 DR A L 58 DA
SR AR, RN RAT NS BRRE G R =R . BEKE, fE BTRET, AR ERBOR R TEL
M) 2 5 BB HEAT TSR AR DL ORAEHUA X BT ORAE A Rl BEATIR AN TR, FE0 KA B SHINTRERE /s £ b
e, BRI B 7 RN BT AR TR, S A F M RE R, Bl F i 5iE
AT ALAT Y, ARHEIRR T 7 R A R B St DRAFHUIAE N L ORI AR BN U IO A S A, T BE 3%
FE B UM AR B i 3t 54 1 SRS R B R

EELR B R A2 A LA TPO T H AR SE 432N, ORAFDLAA AT RE 2 BEARNS T A =] (e hn it
FFBNTE 2 16 AR LA BB S 2 (ROl BORAT IH . DAUE 2021 SEAERLBIMR BT A =661, 4 23
A TPO T H [ {4 R 9 F o T AR A AR 2 U B, 78.61%1K) TPO T0L A4 R 9 I o 7 B CRF2 U 9 1) LU 491
£ 50% AL, e B ERBSAS AL CRAF LA — 20 5 84T NIIRI SR AT T IR EGRE i KoM i & TR AT g
Pho BEAL, CRIENUEAT B BRECHIBUE I EE,  LL A Beiisn il A 40%I00 2 =] BT P 4R Ja I i
TRATOHME, 97 SRANI i BRI A K T BB AT REVE,  ORAF AL 27 A BRI 5 J6 IO k5 A7
FEMAFSRANEI TR, IR S BRI EA RIS . GRAENTE A B AT I T e, T
TRANR A I &, AR RRS B Rl ua E AR RS, RES 53 i AR NERE R
B, X T w A B AR ST R . ORAENUAL BRER A EE PR B ST U 2 e 3 A2 4 ) T
R A A B AREH, ARt —PHEE,

DOI: 10.12677/fia.2023.121009 72 [ B2 vH AT


https://doi.org/10.12677/fia.2023.121009
http://creativecommons.org/licenses/by/4.0/

i, BRER

2. XEKEH
2.1. MR BREFRSBAEE

H s TRAREENFACE T2, FmI AR EENS 520 Eh AR K&
REBRELE . — Mo FENRARY, PR EENSEN AR EREERES f e /EH . Koh
(2007)iH&E T Edi AR FIRIH AR E AR, RIUENIM I fe KR A L AR R, Bash
RUPRAR A ] 0 ST AR BEAR E,  RUNLA B 0% 25 4 I R 8 A 8] b 7 2 =1 (9 B ok 8 R R VE B0[1]
e B AR A (2008) 4 7 T AR T 4 b A R HOE 45 G AT T SHIER AT, S5 SRR BN AR B AR R [
I 222 5 B Fr el A = VR FEE S, AT A SR T A JIA BKSE, XA |l B8RS BT AR —E 1
LRAEF2]. FHERESE NQO2D) B TR B, LA F Bt 1A S B . B U IR S 2 Bl
M AR A )45 B IRIE, ARATT R DLIE e S b A A S B0 b A R AT AT IR, AT A Al Y 2
REGEIEE[3].

Ty B4 A BT RIS A W AR L IR R R A AR A S, EEL(2021)
I STUERF TS, YONHUR IR R LU 5 T B AR AR 2 A R U BB R), U
TEE RO, WA A R L 38 02 A R B RS B U e, R SRR B 1
R LA B8 — B FEFE R, ALAL 43 U5 38 R I LU 8] PR 386 Jm A 4 6F 2 ] ) 28 4% 5 B VS 0 31 20 SRAE L (4]
Almazan (2005)F1#F TR B, WA Bt 2 WU 5538 A0 i A = (R 2 24T 405, T i—h B A 443t
(R YOG FR T AX o AL T ik s (] B 1 96 AN R T LA 8 55 2 ) b A R AT A U B (5] #277(2015)
X U8 B aX — WA 9 38 S AR A Bl B R S B 5 S dE AT TR 9L, 5 REW, AR BT
HTRIBY B, H T KU LA S 35 B TG 36 [FIREGUR] BT i B Ax, 2 B3R E A Rl E b i &
REBRRE, EARRI) LR, KBTI T R IR e B ket AT st A #
BAREREE M T E6].

2.2. AHEFENMSRRERE

R REN U E BT AT sk . fiS . BRI, EHiNRE EiER . PO B, HERESH
M, AR LW GRS S ARG 2 S R EIER, WSaiHE BaER S R EE EEA 6,
AR B IR S BT A W B AR L R R R AR OGRS 2 —.

— 5 2N AR CR AL I B TAE RBIE BRI 7l A J 0 B AR AR . 2R 4E L X 52(2019) T
H 256 IR A 0 BT 2 =] B IR A B AR 3T TS, YO A 200 H 2R RIEA T LR RIT A S
MBI S B FRARE, Mg m il i s B ARk 7]. SRE . XIH Q014N ETHT 5
TSNS ] ST, RS T IRIERRANAE M 55 AR AR S R o R IR L, AR EREAR
FNFTLAEA b b7 A 0 2 AR BRTE B R BB IE T R 52, HELaF kA7 )5 808 5 TAE[8]. XM,
75 3 %201 3) A XU E X BB Ak T 1 A b AN ARES R FRIAREAE , DA 0t T 5% P AL vy P B K R 2B T
M T I 22 IR R, 2 Bt T 5 B R B AR A kAT A1, 3 L I B R AGIE AT
fEHE[9].

A — 7 8 YO AR O 2 B R B RS2, 78 BT A "l M R 5 e 2
Fm IR . ErLE. BRISQ010)HF TN, TREFHUIGLE IPO 25 R BUE T & ih BURIEFR AL,
X F AR R B IR R B G AE A I HLORFE I 2 SIS AR A AE b T T A I R A AR R
FEHEE[10]. MIEAE, FhseE NQOITSEUERT TR B, S BB ZRr N T 3RBUE s &5t &, 7R3
WHMAY R AN, S0 A R MEREEEEH[11].
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3. MRRRSHRRIT
3.1. H5RE

ARSCINHY, Bl RO AT B (AT, A P BIORMBIAR A 7] BT REE— 4, CRIENLAG ¥ ER A A
B MBI ORI~ m R AR BE S, R E T R R BN RT & B N BB B R AT J5 2 I A7 AR A
BARFR . AR BANPRAIZZAT, BRI AR A 5SS, B K A K
i MIZHHLIN B A B L S IhaE, BRARS RAT T Z MG BAX KRR . b fR Bt 1.

Hl: BSR4, ORIV ORI B A s, JLB R4 b T 24 =] ) R 8 BRSO

Hla: ETigE—4, RIFHURIZER B A Ry, HL i R A7 1T 24 W] R RE T 8 R PR RO

Hlb: ET7EE—4, DRIFHUORAZERS M A ey, FL P DR A bl 20 W) A 350S4 AR B B ORI

M7 24 ORFEHURLEARSR 12 S A BRI BORIN BRI 24 7] BT 2 48, DRAELA I BR B A Hs
S IBARTE A R R B ARG B JRRE T IR A A B WU 7E 1B 3 BR S BE W I, A shiLAME B O
PR RS, TG I VF by 2 " 3EAT SR B AT RE. i diffeix 2.

H2: bEiss =5, CRAFHUM ORAZ IR A I sy, LT DR b i 2 ) ) B B R P v

H2a: ETies =4, (RIFHURIZER B A Ry, HL P DR A 1T 24 =] IR ST B A TR B

H2b: ETiTEE —4F, DRIFHUMORAZER S A ey, FL P DR A b iy 2 ) A S0 S48 A0 B B Bl vy o

A IR AFWURIAE RF S SN 7T 7] AR 8 BRAT N I LR 7 EEAE 9 2 RS DA, — i
N EATAT M A 10 o I B 6 A7 S8 M i s o o 2 ] I AR BAT O, I AE B AT ML B A f) o o Ui
BEAT I, DRI AT B I = R B O3 B 1 2 m] B AR B BAT N AR . A RIFNI AR EIT A
OB, BAAT ML A T U RE S S A 4R B OO T R AR R BRSSO 2R A . it
fe Bk 3 AR 4.

H3: EWsE—4F, ST L RIS 7 IRIFNU BRI S SRS B (1 U DK &

H4: EWisE =5, ST L RREs 7 IRIFHU BRI S SRS BRI M IEA O K &

3.2. MR

PL 2019 SE3) 2021 SR EFRMIR 137 IPO AFUABF X %, s KI5~ Wind L@ . FHIR
IH 377 AT IRAFFRATIE LT,

3.2.1. HRETE
1) HSEmREH
REM N/~ w] 1PO MAE I LG 35 4E (N TH L AR B BRRR S X F BT H LR B(REM), 1 % Roychowdhury

(2006) [12]LL f Cohen 1 Zarowin (2010) [13]fHF 75, H4 HSLE RE T N R L E ISR (CFOEM). 5

WP AR (PROEM) AN 538 B FI(EXPEM) =28, 7% il AR (PROEM) 84 85 BUAS AT B2 A8 2y 1) 52 B 45 4%

THMEZ 7, 5 P H(EXPEM) & 2 I AVE B 9% 1) SebE S il HE 2 % .
LE DTG THE A

CFro,, 1 ASale, , Sale;

—=a, +a, x +a, x +ay % +e&; €))
Az',t—l Ai,t—l Ai,t—l A7',t—1 '
P A A :
PRO,, 1 ASale,, Sale, ASale, ,_,
: :a0+al><A—+a2>< y —+ ;X y —+a, X —+&,, 2)

i 1-1 i 1-1 i t-1
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5 A THE N :

EXP, 1 Sale; ,_,
— =0, x +a, X —+¢&,, 3)
A ’
i,0—1 i,0—1 i,—1

Herh, Sale, =i AT CERENION, ASale, =i AR CERENOSING, 4, =i AFH -1
R
FUSRBAR G BN G0 REM,, A2
REM,, = PROEM,, - CFOEM,, - EXPEM,|, @

2) Pitha e
DA T PO MEFLUG SN T AR E B . 0T R RE BL(DA), RHMEIE Jones 171!
(1995)iEAT 1T 5
TA,, 1 AREV,, — AREC,, FA,,
—=q +a, : ~+a, ~+¢, 5)
% A 4, Ay
Horb, TA, NS ¢ SER SRR, A, i AR - VEREBE, AREV,, i AR ¢ SERENL
WANZZNE, AREC,, 9 i A ¢ SERISSCRIIG A,  FA, 8 i AW ¢ FERIEE 5™, HBR(5) 7
R ATENE, 13RI ZER A R TR RTHRE, DA, R ZE LA E .

3.2.2. BRBTE
SI Cost NARFENIRIE LA, FRIFIR &5 5 A& B R I 3 2tk .

3.23. HHETE

2 REV
MSRSORT,, = ————
Zi:l Zj:l v REVikj

Hof, TS JREV, Fms i i A kR g, B R BT TR M, 4

(6)

Z,-:IZ;«/REV; oA ke WITA 2 RV EDIYSON S T T AR A o T IAT Ml K AR T B 2 IR M

= (EmamRiEs) o xblEL LAMIAT R T AT WG BEAT 7028, e il 38 bR YR 24T M 4%

RHEAT 73S0 R 3(0) B FETHEE, 7T LU Y o 1 30 H 1 BAFEAS R 4E 4 47 M B KA 0L
FARIAZ B E LW 1 TR

Table 1. Definition of variables
z1.TEEX

‘ AR A REM MRIEARL (4) i AR 5
WA
JSLTH AR R DA IRIERLRL(S) i H AR 5
fE R TRIEDU LRAF A SI_Cost RAE PR S0 A AR Wi B
AR AT K MSRSQRT HRAE AR (6) 11 515 2
AEIp Lnsize O A A G H AR AL
P AR AR Lev SR B
R R ATO IR PN RIS
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R4 b2 Cashflow BB A B R R R P
ARIIE A S £ Growth BN/ E—FEIRN —1
EHAH Board EH NEUE R
ZLvA: =] Indep MorE R N By HEE AL
Pl A & [N ETd=Ail Top10 B R B AR e
PIRE — Dual HERRKGEAHER—MAN L B0
FE Year R
A Industry A7l UL AR B
TRIENLF Underwriter TRIEHLH A B
3.2.4. EHIME

NREGE H1 A1 H2, BAIE A R BT 4R f b8 AR RN UM BRI RO 5 R 17 2 ) R AR FE
KA, M7 ML),
DA, = oy + o, SI_Cost, + Y Controls, + &, (7
REM, = & + o, SI_Cost, + Y Controls, +¢, (8)
KL H3 A0 H4, SR F] AR R B AR T ITAT L L KAE DR A D LR R B R S i AR B
KATHRIER, H R 9) MR (10)
DA, = ay + o, SI_Cost, + a,SI _ Cost, MSRSORT, + a;MSRSORT, + Y Controls, + &, ®

REM, = ay + ,SI_Cost, + a,SI_Cost, MSRSORT, + o, MSRSORT, + z Controls, +&,  (10)
4. SBEIRESSERSh
4.1. ARG

M1 2 WTAE H, B — RS AR R R B AR 1% 0K T R EAZER, B FEEE
DRAF WU BRI AR B A 8 B A S 0 5 B

Table 2. T test table of earnings management index difference between the first year and the second year of listing

R tHE— G5 T E_GRAEEIENES TRER

t df Sig WEZEME TR LR
DA (35—14F) — DA (3 —4F) 5.8801 205 0.000  0.0689009  0.0457982  0.0920036
REM (85—4F) — REM (55 —4F) 6.2013 205 0.000  0.1198982  0.0817805 0.158016

4.2. RFREEAN B R EERRMAE VIS4

ONIEWIB 1, $ZEREAL(7) ()X R GIMR 2 7] T 4R AR A B AT R 0 A, 85 R 3% 3 s .

M3 3 W, b T B8 — AR ORI BRSO S ET f ARE FRA B SR B AR B R MR AE 5% /KT B2 0N
i, BBOPHIN-0.058 H-0.117, RIERFFHURLE RSB S HTHIN d1 T A B HRAERAINK, 2RMAEAH L
R & AR E B T B BIRSIESS SRAEW] TR 1.
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Table 3. Regression of cost of co-investment and earnings management in the first year of listing

3. EWEHERFREAANBRREENE)T

DA REM
-0.0582" -0.1169"
SI Cost
(-2.3179) (-2.1304)
0.0136 0.0312
Lnsize
(1.3610) (1.4438)
-0.1779"" -0.4126™"
Lev
(—3.0884) (-3.5603)
0.1462™ 0.2944™
ATO
(3.0264) (5.3585)
-0.2888 0.1130
Cashflow
(-1.0053) (0.5993)
-0.0003 0.0020"
Growth
(-0.7363) (2.0295)
0.0422 0.2090"
Board
(0.8113) (2.1786)
0.1435 0.5783"
Indep
(0.7271) (1.7100)
0.0037 0.0806
Topl0
(0.0616) (0.5849)
-0.0023 0.0420
Dual
(—0.1498) (1.4234)
Industry Yes Yes
Year Yes Yes
Underwriter Yes Yes
0.0125 -0.6847"
_cons
(0.0579) (=2.0900)
N 370 370
P 0.2847 0.2689

e LT TR ERAE 1% 5% 10%GE i KE T RE.

DNUE B 2, $ HEBE L (7) (8)XS BB 2 =] BT 58 4R A G AR BEREAT B 5 730 #r, 45 R Ak 4 o .

M 4 AT, b EE AEOR AR BRSNS LT B AR AT S AR AR A B R R AE 10% 7K |
BFEAIE, RZEHN 0.063 A 0.028. RHIFEHE RIFHIEREEAIR, BT ARk 12 AT 8iE i /7
FEPRRE AR SRAN B AT RENE,  ORAF WU B I 2 T8ORA X b g 4w R S, AT b i 2 ] 0o 48 A B8 4
W LRILUELE RAEY] TR 2.
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Table 4. Regression of cost of co-investment and earnings management in the second year of listing

4. EHE_FRERREANEREERET

DA REM
0.0630" 0.0282°
SI Cost
(1.6893) (1.7132)
-0.0057 -0.0020
Lnsize
(—0.4030) (-0.3230)
-0.0039 -0.0294
Lev
(-0.0501) (-0.8615)
0.1831™ 0.1186™
ATO
(3.7980) (5.5707)
-0.3832" -0.1157"
Cashflow
(-3.1894) (-2.1817)
0.0001 -0.0000
Growth
(1.1746) (—0.0820)
0.0185 -0.0308
Board
(0.2786) (-1.0533)
-0.0430 -0.0271
Indep
(-0.1853) (-0.2645)
-0.0234 -0.1383"™"
Top10
(-0.2755) (—3.6486)
0.0200 -0.0063
Dual
(1.0703) (-0.7598)
Industry Yes Yes
Year Yes Yes
Underwriter Yes Yes
-0.0374 0.1589"
_cons
(-0.1739) (1.6778)
N 206 206
P 0.323 0.390

e LT TR ERAE 1% 5% 10%GE i KE T RE.

4.3. HIHIRTA E KA TR 5347

AR DRAFURI AN 2 T T2 55 T2 Aol b T I S o BB 38 =Lk 22—, P Al i i AR A
ITAWAE R W, ASHERRL9) (10) N THIMAT L LK 5 0RF BREEAS 1238 B, ARG i
JTAT b TR X DR A2 R A5 P AR 15 48 A% B G 2R M) A 1 20
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Table 5. The moderating effect regression of auditor industry specialization in the first year of listing

5. EmE—FEITIM T EKHETEES

DA REM
-0.0516" -0.1080""
SI Cost
(-2.0536) (—2.3080)
0.9479™ 1.6199"
SI _Cost*MSRSQRT
(2.3066) (2.1091)
-0.3634" —-0.4126
MSRSQRT
(-2.5053) (—1.3498)
0.0109 0.0293
Lnsize
(1.1706) (1.1957)
-0.1693"" -0.4037""
Lev
(-3.0411) (-3.1195)
0.1513™ 0.2993"
ATO
(3.1360) (3.7228)
-0.2612 0.1397
Cashflow
(-0.9117) (0.3079)
-0.0003 0.0019™
Growth
(-0.8771) (2.7216)
0.0489 0.2359™
Board
(0.9461) (2.2839)
0.2108 0.6907"
Indep
(1.0593) (1.9484)
-0.0091 0.0529
Top10
(-0.1538) (0.3423)
-0.0026 0.0383
Dual
(-0.1725) (1.2234)
Industry Yes Yes
Year Yes Yes
Underwriter Yes Yes
0.0139 -0.7260""
_cons
(0.0657) (-2.0171)
N 367 367
P 0.295 0.279

sk ok

A LT T RIRETE 1% 5%, 10%HIGTKE TR RE,

MEE 5 ATLVE Y, PRI A ERBERA . T ITAT L A0S T A B AR R LA — 52 4
YRR, (B3 A ELIHE 5%H07K1 ER 2 D9 IE, AR ORAEUAA A 2 o M2 55 P16 B A B A0 B 1y T
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FEMEEAREN . HRER TR BAREAT B KA THIMR S, S RN b 2 = i
S ILAE. BIRSHIELRUEY] TR 3.
On ) BT AR RN B S5 R A 6 R .

Table 6. The moderating effect regression of auditor industry specialization in the second year of listing

6. EmEZFEITIM T EKAETIEES

DA REM
0.0283" 0.0636"
SI Cost
(1.8245) (1.6805)
-0.0593 -0.4331
SI Cost*MSRSQRT
(-0.2165) (-0.5208)
-0.0247 -0.1269
MSRSORT
(-0.2771) (-0.6300)
-0.0021 -0.0063
Lnsize
(-0.3285) (-0.3652)
-0.0290 -0.0033
Lev
(-0.7660) (-0.0274)
0.1196™ 0.1890™
ATO
(3.5921) (3.5636)
-0.1160 -0.3865"
Cashflow
(—1.5040) (-1.9852)
-0.0000 0.0001
Growth
(-0.2324) (0.4791)
-0.0309 0.0176
Board
(-0.7881) (0.2792)
-0.0274 -0.0475
Indep
(-0.2922) (-0.2059)
-0.1396" -0.0299
Top10
(-2.5249) (-0.3048)
-0.0060 0.0217
Dual
(-0.6583) (1.2128)
Industry Yes Yes
Year Yes Yes
Underwriter Yes Yes
0.1609 -0.0259
_cons
(1.3588) (-0.1280)
N 206.000 206.000
P 0.391 0.327

e LT U RIRETE 1% 5%, 10%HIGTKE TR RE,
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M3 6 WTLAE ., ERMIRA R EHEE —FR, il B R AR IR B A 5 B AR
REEIIEMRK R, EREG R EAG R, HIFER AR RN T2 BT L 25 2 1 A
FHE, AR E RS BT R, S TR E R AT VA IR . LR gi R«
AR 4 ANBAL .

4.4. RENBHR R R RENMSERERXRNOE R

R RN IE IR ORAE A 7] BT AR L 55 BT HEY . BIBRBCH R I IRIED U, DL A Ky
A, o NHEA FERT I IR AN HE AL B 5 B0 DRAEN A PR AL S EAT RIS, et & R 7. & 8 P

Table 7. Grouping regression by ranking of sponsors in the first year of listing

# 7. EWE—FRAENAHARIEER)T

Hez L HEZBRA HEZ E HEZ R
DA DA REM REM
-0.0394" 0.0310 -0.0779" -0.0228
SI Cost
(-2.3164) (0.6407) (-1.9495) (-0.2533)
0.0155 -0.0233 0.0238 -0.0018
Lnsize
(1.3672) (—1.4849) (0.9026) (-0.0600)
-0.1788" -0.1570" -0.4888"" -0.1787
Lev
(—2.4855) (-2.1113) (-3.1432) (-1.2688)
0.1259™ 0.0319 0.2284™ 0.1704™
ATO
(2.5366) (0.7095) (2.7953) (2.1284)
-0.6824™" -0.6523"" -0.7103" -0.0298
Cashflow
(-2.6917) (-2.7536) (-2.0117) (-0.0895)
-0.0005"" 0.1254™ 0.0014™ 0.1689""
Growth
(—2.9896) (8.0601) (4.4408) (5.1172)
-0.0238 0.0280 0.1717 0.0623
Board
(-0.5573) (0.4314) (1.6184) (0.6589)
-0.1146 0.2822 0.6310" -0.2154
Indep
(-0.5610) (0.8787) (1.7190) (=0.5003)
-0.0302 0.0502 0.1000 0.1681
Topl0
(-0.5314) (0.5911) (0.5749) (1.0539)
-0.0132 0.0075 0.0474 0.0523"
Dual
(-0.8060) (0.3676) (1.1788) (1.6672)
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
0.1994 -0.0327 -0.5027 -0.0791
Constant
(1.2005) (-0.1353) (—1.4998) (-0.2328)
Observations 183 183 183 183
R-squared 0.244 0.554 0.163 0.564

e LT U RIRETE 1% 5%, 10%HIGTKE TR RE,

DOI: 10.12677/fia.2023.121009

81

[ bR THAT AT


https://doi.org/10.12677/fia.2023.121009

Fm, BRES

Wi 7 LB, RHIMRA R A4, ZEHE BB IR AL, (R BRI AN T A B
FRREROIIHIME o 6%, B T A

He &

HA R BBUR L 55 B R B S O 8B S 2 5.

Table 8. Grouping regression by ranking of sponsors in the second year of listing
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Hez il HEZBRA HEZ s HEA R
DA DA REM REM
0.0558" 0.0236 0.1709" 0.0036
SI Cost
(1.7813) (1.4648) (1.8847) (0.1012)
0.0064 0.0005 0.0549 0.0212
Lnsize
(0.3066) (0.0781) (1.4251) (1.1502)
-0.0815 -0.0304 -0.2323 -0.0734
Lev
(-1.0272) (-0.7724) (-1.4927) (-0.9728)
0.1492™ 0.0745™ 0.1727" 0.1174™
ATO
(2.5172) (2.4622) (1.9199) (2.2867)
-0.2951" -0.0619 -0.6750"" 0.0994
Cashflow
(-1.8109) (—0.6323) (-3.1798) (0.6418)
-0.0003 -0.0000 0.0015™" -0.0001"""
Growth
(-1.1612) (-0.2357) (3.4085) (-2.7302)
-0.0046 -0.0280 -0.0426 0.0625
Board
(-0.1544) (—0.5680) (-0.6926) (0.7058)
-0.0298 -0.0397 -0.1977 0.1707
Indep
(-0.3235) (-0.3257) (-0.7804) (0.6781)
-0.0102 -0.1469" -0.0438 -0.1152
Topl0
(-0.2515) (-2.0576) (—0.4648) (-1.2106)
-0.0128 0.0025 -0.0021 -0.0032
Dual
(-1.1031) (0.2163) (-0.0967) (-0.1546)
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
0.0003 0.1892 0.0644 -0.1401
Constant
(0.0031) (1.3140) (0.2670) (-0.5474)
Observations 101 101 101 101
R-squared 0.341 0.283 0.556 0.269
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Table 9. Robustness test of changing the measurement of DA
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LT B e
DA DA
-0.0571" 0.0310"
SI Cost
(-1.9520) (1.8963)
0.0124 0.0022
Lnsize
(1.0810) (0.3603)
-0.1662""" -0.0371
Lev
(—2.6902) (-1.1011)
0.1335™" 0.1143™
ATO
(4.5585) (5.4195)
-0.3583""" -0.1515™"
Cashflow
(-3.5699) (-2.8776)
-0.0003 -0.0000
Growth
(-0.5623) (-0.1453)
0.0381 -0.0625™
Board
(0.7439) (-2.1587)
0.1534 -0.1435
Indep
(0.8510) (-1.4138)
-0.0033 -0.1305™"
Top10
(-0.0455) (-3.5091)
-0.0011 -0.0039
Dual
(—0.0688) (-0.4719)
Industry Yes Yes
Year Yes Yes
Underwriter Yes Yes
0.0704 0.2583"
_cons
(0.4029) (2.7471)
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Table 10. Robustness test of changing the measurement of REM
= 10. ERAIBFRERITEFAMREMERE

g N e o
REM REM
-0.0571" 0.0310"
SI Cost
(-1.9520) (1.8963)
0.0124 0.0022
Lnsize
(1.0810) (0.3603)
-0.1662""" -0.0371
Lev
(-2.6902) (-1.1011)
0.1335™ 0.1143™
ATO
(4.5585) (5.4195)
-0.3583"™" -0.1515™"
Cashflow
(-3.5699) (-2.8776)
-0.0003 -0.0000
Growth
(—0.5623) (—0.1453)
0.0381 -0.0625"
Board
(0.7439) (-2.1587)
0.1534 -0.1435
Indep
(0.8510) (-1.4138)
-0.0033 -0.1305™"
Top10
(-0.0455) (-3.5091)
-0.0011 -0.0039
Dual
(—0.0688) (-0.4719)
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