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RGN A, BE EYF, E i AT I, 4L S N B
S RERE R 5 B 45 BT A R AP R R ET R L
ovElh 2, Kim 55(2008) #F58 LB, WA 50 I
TARITEAT KEME S A, I BRI 1AL
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IR, R st nT i e rh B LT 2 R A Rl 3
Hl, Pagano 5 (1998) I\ IPO 1] LLh /A &l 613k
— RIS CE e L, IR BB a2k
fr by B HOEBER M E, I B SRR &
JEARS R Em 2 E LS, 2K FEEEEN R &
RREVER, e 2T 800w B0 B, DT 52 i 4
A B DL A GEAR T M e R AL B R, X
DI B SCER (2004 ) WY A IR, 55 48 % 4 B4R ) Xof
PO A F] LT 2 J5 WD A B B sg ], 2R
=5 (2009) WIS AR, L2 w8 AR T
R i SOl B AR 0 4 R BUL RN 5% Ak,
T UL, TPO 23 w17 Ja W 55 4 0% 4 0 il AS0R
T SR A F] I FF e BRI RE 7, HLAR R0
WS IR BT R 2001 55 3 T AR A2
DGO RIEAT IR A S0 0T, (H 2 S A DG 5% 29 8
T RSB FEA PR T Ok S

SR SRl 8 3k 1A (] 55 3l 7 8 A Al
SR T & R AR LA E B A VE T i 55 3l 4%
AR BS54 %058 & B BIBE AR &, 2012
A4 HEEE A T AN B L) (Jumpstart
Our Business Startups) , 5 TE 255 AR B IR EE T FEAIK
BN Ao NI N A S I 1 R
WA ST, EAh—se2m 3 US| A w8 07 AL
P Hehls , NS5 34 A BE R 9 36 R A W] 1PO I
T 22 J5 X 57 sl 10 AR B A B AR Ak, T 25 483X Rl 4%
ANBAEXT 28 "L S 52, Kenney 55 (2012) PATE
1996 4£3 2010 4E FTT14 2 766 K2 E AR HFEA
W R, 5 LA R AR T Al 822 N4
BRI HLES 76 15 4RI R Y B HRE T 227.2 7
AR HLSs , I HAA A 33 e FH S &80 %24 w1 i
2B GA W B B 52 . Borisov 25 (2012) BF9E &
B, & [ 28 RIAE T 2 10 R AR R A 0 N BT 359 34 3k
4. 8% , LTI —4FHE M E] 22.9% ,1PO L1 4%
TE 5 30.4% ; BB I [E]4ERS  1IPO A F) BT AR Z
JEATAT YE IR AN B ) i 35 FLA oY 25 A 3R W 22 i
Al 20 o A R F PO A FIAE L I 34 in R A 57 3
J7, IRV A e 355 B g D AP 8 s A bR ) L Tl A R
P BRI TR BAS 1 L AR,

FERFSE 3280 1, A SO NER B A IS o &, DAk
A ity B A w6 NS 4 BT 00 A B SR
SIHT TPO 7 F) 558 9% 4 I W R AR 55 o A AR
1k, VAR 55 80 J1 8 AR AN 2N w)L S5 5% i, 9T 42

HH AR A, DA X — U i A 58 SCRR AT AT 4
MRS, FERTFETT i b, A Sz A2 i Xt A
WY THE 252 T BN I R A T SRR 56

— ARSI R EIERIE
1R RAB AR R 52 EAE A % 3

h TRRSE BT wll L 1PO fles Jy kA i —
IR S Pl B T A S A 2 e R AR 57 30 g iy 1
i, BEAE A ) EE R SHE R S 1 PR,
WFFE B — G2 bl A ml Rl T 29 R RE RS AN b1 &
AlTE BTSRRI 20997 3 1 F i — . 1PO |
i 557 8 RN R B 2w ST AR

h T BRI S R — , ) PR A T A aR Y
SRR (1) Fis

ALn(EMP) Year(-) =8, +

B,Financial Constraints; Year( +) +

B;Control, + ¢, (1)
R T B UERIT S e se — , ) T AR B Y T O
P = (2) Fin .

RET,, =v, + Y,ALn(EMP) ., +
v,Financial Constraintsm +
ysControl, , + &, (2)

BEAY AR 5 LA

ALn(EMP) s BT 22 W55 3 T3 R 3 KR
Year( - ) Z7~ bl 20 w742 5 B 1 i 9, 4o 4, — 1
FR PO _ETHT—4F,0 R 1PO L 24F, 1 &R
PO LTl Ja—4F  KIESEHE . RET FRoR BTl wllk
%, Ve A B A Rl 2 TH BT BT 7 IR R (ROA) Al
BT MRS 2w 7 (K W L (MTB) k&
7R AN, ROA adj Il MTB adj 435 Zm&at 74T
Uk YNNG CIE & /NI R TR =R QT A 8 84
WA ( Financial Constraints) #2785 1PO Fill %5 15 31
M)A B S . LnlPO Proceeds 3278578 1 X AT i
A L] B TF R AT 30 e A 5 b T 2 A S
TR LS 1 MR [ SR X EL Acquisition/ Asset
FORBET I BRI, B A E e BRUERE
FAIIE B 1T A W) BT TR B R L Capital
Expenditure/Asset 7~ BERGEAR S H L, B R E T
Ja SFRUEG A 52w FaT S %™ 1Y H i ; Net
Equity Issue/Asset FemEREE 957 L, B ] BT e
VPR g 3G B 5 24 W) BT AR R R B 5 1 el
(Mahajan et al ,2008) ; Net Debt Issue/Asset 37~ 1515t
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S BT b, Rt 55 48 I 5 28w b T AR IR B
BWrE A0 H{E ( Baker et al,2002) ; Z-Score F7n2N &) W
FAEHCROLSEL, T 3.3 BRLHTANE  1.4xAK 5Bl
I L 2XEHE TR AR IRl 2 L 2 71K
SEFEIY LA s D ( AZ-Score>P75) 3678 2\ w1 W 45 fidt
BRI Y R #0025 B, D ( AZ-Score>P75) = 1 Fri T
O\ F IR O B 1 A8 A AR Y 25% MWL AEAR
REW 55RO T AW, ) Z, D ( AZ-Score>
P75)= 0 R 55 RER O AER T2 7] (Sufi,
2007) ; RCC Frn L8 RIS BURAS | 45 FHLE 52
H 5 FE B D (ARCC<P25) Foom 11l 2 w2
GUSAR RIS i, D(ARCC<P25) = 1 FRAEfsiA
RAPR R J32 A5 I 259 WL FEAS | RV 2 g il ¢
AMEHIA T, 2, D(ARCC<P25) = 0 1R &2 {if
R A 55 1928 ] ( Pagano et al, 1998) , Control 3¢
A REAUS B RAE A, LA SOE JE U8 &
SOE =1 FonBA F A LA, SOE =0 F R AL
AMBEEMERA FTA A ; Coast HEFLAE & | Coast = 1
FR A R I AL T I 2 0 R IA R X, A
W Coast=0;VC-backed MW &, VC-backed = 1 F7n
WA EE AT AT KB E AL A AL A
W VC-backed =0 JLAN, Year F1 Industry 43 5 3 7~ 4F
JERAT ML PR ER (9 R UL A Bt

2.5 KR

ACREAH 1999—2009 4EH E A BT 5 K
KAT BRI PO 2 F) 1999—2012 4F 144N ) i F
W0k 45 B8 21 i FE A 07 1B 5 B0 A8 PIT ik TPO A F) &

DA TR ESE 2 AR OCEE , [R]INE  R 4 R2
i 2 " LA K ST ( Special Treatment ) I PT
(Particular Transfer) B9 T 2y /], H4 DA 1 0 156 2%
PHEER 6453 899 ZX b A it TPO AR
BRBYE, ZFTLLEERE 1999 R 4G, 2R N I
WA FIMN 1999 454 JF U6 A 85 R PR 15 8 B 6%
PO 23w b TR A I 55 a5 T [ 38 245 5
FIRABRA B CSMAR £ e, 1PO 24 ) BRI A
4 JRE A 53 TG B0 B AR R S HE B oA R T 4 B
A5 SR F T F AR

= KEERE S

AT JexT PO 23 &) L i1 I B4 Jie i 3 K =%
HEAT TR G . AR 1 ATLLVE A
PO A &I 7E_ LT AR AR R B K % ALn ( EMP) Year
(—1~0) W¥E N 12.4% 7€ LT G 1 AR A7 A 14
K& ALn(EMP) Year(0~1) (3HH R 12.6% ., BEH
L TTE T A RS  TPO A R A AR SR AR B i 52 5 RN
A) T 12 AR 2 AR AR 57 30 ) MBS TR E R
R 1.5%, SRR E ,1IPO A RITE LT 557
B 7 SRR A AT 2 188 5 A I, EL AR R A A0 in
ks, FRATIE R AE S BOR 4 A% % 8 R 2
(Kernel density function ) ffti i1, 45 T AR $i% 4 il 22
RIS BT A AR BT S AR R R R0 S A
BHEEN, WE 1 RTLAEH, BT w2550 )
JEARBCE I 0 10 A7 P88 X R T A RS LR
At AR EE AL L I . DY &, R
PO 7> R AR I 38 00 A S LR

R 1 PO 2R EWEFHHEME FHEREOER ST

Variable Mean  Median  Std. Dev Variable Mean  Median  Std. Dev

ALn(EMP)Year(-1~0)  0.12  0.07 0.20 ALn( EMP) Year(6~7) 0.04  0.02 0.21
ALn( EMP) Year(0~1) 0.13 0.8 0.21 ALn( EMP) Year(7~8) 0.04  0.02 0.23
ALn( EMP) Year(1~2) 0.08  0.05 0.23 ALn( EMP) Year(8~9) 0.03 0.0 0.20
ALn( EMP) Year(2~3) 0.07  0.04 0.23 ALn( EMP) Year(9~10) 0.03 0.0l 0.24
ALn( EMP) Year(3~4) 0.07  0.03 0.33 ALn(EMP)Year(10~11)  0.02  0.01 0.23
ALn( EMP) Year(4~5) 0.07  0.02 0.28 ALn(EMP)Year(11~12)  0.02  0.02 0.25
ALn( EMP) Year(5~6) 0.06  0.03 0.28
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A Ln(EMP)Year(0~3)

A Ln(EMP)Year(0~3)

A Ln(EMP)Year(0~3)

B 1 PO AREMAEKENESHRENZTERBIN

FET R, AR SRR B o AT I A5 2R . AR
B EHEEA LA LR R (6 A m (A LB R?
AN 19.3%) MBI F RIS THE5 RAE 19%KF
T R U] mE A ZE R AT (S AR 2 AT LA
Fih, 78 PO 28w bi 4, 28 JF R AT i id A L
(LnIPO Proceeds) FFAL 25 %572 L ( Net Equity Issue/
Asset) 5 IR RAE 5% /K FF 83 1IEAH 5, M
PO 3 vl AL A B AT 3 4R AR B A 22, H 95 5l )
JEEYEIERET 2 2R lHh, TPO 28 7] R A AL
WARTIIGIAZ)EAS ( Net Debt Issue/Asset) #22  1F
TR AR 57 3l 0 B3 0B Y . DA [l UA Ak
FEOL AT LA I ARG T 1PO 24 W) E T fa i i
57 80 71 A B B0 B 3X AT R B P ] 28 )
FAAE I 35 1) B Rl % i e A R A oMl 3 L & A il %
B WS 5, TR A2 8 1 T 25 5ROk 1
AR LA F (SOE) WA 2280 &AM
Brhth, 78 1IPO Eii4E, FEA K B A w H5AERE
AR B F A L, 55 3 ) R A IS R 22 B A
K AEBER b7 i ) O 4R RS A 45 e bl 8 /) Y
AN KRB ZR T EA R L AR, 75,
AT T IS A 2 51 1PO A w1 7, KU BEAS

(VC-backed ) {FAXF TPO 2N R AE L T 41 14 Jin e A 55
A W AR TR A HERS  XUBS B¢
AT A 57 3 18 e AR B

AT 3 IR ISR R 5| AT Rn 2645t
RASK /N D(RCC<P25) RS w55 IR DL Y D
(AZ-Score>P75) WINN BIIAZ=, HE 3 ITUE
tH,D(RCC<P25) By [RIH R B .35, R4 |) b
J& , FEARZS A A XT38 U AR A VE A i 2, X 3
LR PR A ) R A Rl e R RTRAR A B, O L
R 071 g 2 184 TV 55 A, AT 348 i ik 5 XU, B LA
WA A T2 R, A5t SR E
T FY R IR BRI G A A 7 0 S S — 3K,
AN, D(AZ-Score>P75) (¥ [ A48 11 R BOCH IE , Hoal
T R EE AR, UL R F) T PR R R Y
F 55 ARG B A R 128 R RIS 14 o e A 52 T
X SRATEE BN 5, Hoh, HER
W55 R BE S 4 R A F A SR AT 1
525 M R S e YR8, 1T FL AT AR N il A 7= 48
HKesh Jy AT LARRAE 4 LR, LR H 5
OEHE, AR 3  HARRRPIH RS %R 2 5
AR BB LT S5 SRR AR, Sgh PR 2 FIEk 3
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AR OR, FeA 1A B, G L i 2 w) A R 5T
LY RERSHE B IPO 22 ) A £ FIM5 55 B2 AS i 37
ARAF T A EABEAS DT R 3 34 0 2> W] L s Y
JEAR 55 2l 1 RIS Ik — BT

RIS — A B AR AE T AT ST B2 w] 0 5%
B ITBARS S mD SR B EAS Dy PO 23w
A ETARS] Bl e = 4F R m R ddE . o 7153
ARG I AR, FE i AR P AR SCR T TR &
RO [ JERSETRY | ] S 280 A5 TR Rt ML A IO A TR

h F R a5 AR 4 SRR, T AR AT BE B TR A A0
WIARERY | [RIE, AR SCR FH 3R SR b o 22 4 11k
PR bR 22 S R gk 4 i, Bl AR
157 ) 7 58 IR 2 w5 7 [0 4 26 00 5 e 2 3R
B, EHARITES S A EABZ, B
JE T ERGER BT[RBT & 3R, 38 0 55 3 )
TR BEASHETF PO 28 A TR T %

B S AT -+ 2 AR

®2 BEEBELDEER(I)

ALn( EMP) Year(-1~0)

ALn( EMP) Year(0~1)

ALn( EMP) Year(0~2)

ALn( EMP) Year(0~3)

(1) (2) (3) (4) (5) (6) (7 (8)
0.100 """ 0.163""" 0.147"" 0.120"*" 0.2727*" 0.176 """ 0.496 """ 0.233"""
Intercept
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
0.033°"  0.0447"  0.030""" 0.026 " 0.018 0.018 0.032 0.018
Ln(IPO roceeds)
(0.000) (0.001) (0.005) (0.011) (0.309) (0.294) (0.147) (0.365)
0.122 0.008 0.066 0.001
Acquisttion/ Asset
(0.279) (0.727) (0.252) (0.776)
Capital Expenditure -0.004 """ -0.001" -0.001 -0.001
/Asset (0.000) (0.059) (0.234) (0.358)
-0.001 0.315""" 0.503 """ 0.636 """
Net Debt Issue/Asset
(0.915) (0.000) (0.000) (0.000)
Net. Equity 0.160 0.348 0.648 " 0.960"**
ssue/Asset (0.032) (0.101) (0.001) (0.000)
-0.010 -0.019 -0.063""" -0.062""" -0.151""" -0.142""" -0.185""" -0.145"""
SOE Dummy
(0.560) (0.285) (0.007) (0.005) (0.000) (0.000) (0.000) (0.000)
0.028" 0.031"" -0.008 -0.010 -0.011 -0.011 -0.035 -0.026
Coast Dummy
(0.052) (0.039) (0.665) (0.604) (0.679) (0.677) (0.375) (0.479)
0.043"*" 0.045""" 0.014 0.011 0.046 0.045" 0.002 0.014
VC~backed Dummy
(0.004) (0.003) (0.466) (0.532) (0.196) (0.089) (0.995) (0.692)
Year and
Yes Yes Yes Yes Yes Yes Yes Yes
Industry Dummy
Number of
843 768 839 845 843 849 745 751
observations
Prob. ( F-statistics) 0.00"*" 0.00 """ 0.00""" 0.00""" 0.00""" 0.00""" 0.00""" 0.00"""
R*(%) 6.6 6.4 5.5 8.3 9.2 14.5 10.0 18.9

AR SRR AR D SRR AT R AR ST S R - R p MR

5%KFFEHF," ATEINKFTEE,
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BER

JANNIFISN]

B R A B TPO b T Y R SRR AT

R3 EEEBEDNEERREER (1)

Panel A
ALn(EMP)Year(-1~0)  ALn(EMP)Year(0~1) ALn( EMP) Year(0~2) ALn( EMP) Year(0~3)
(1) (2) (3) (4) (5) (6) (7) (8)
0.150 """ 0.121*" 0.124 ™" 0.112*"" 0.168 """ 0.180""" 0.248 " 0.241""
Intercept
(0.000) (0.006) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
0.043 """ 0.031° 0.026 " 0.014 0.017 0.005 0.018 0.003
Ln(IPO Proceeds)
(0.002) (0.064) (0.010) (0.276) (0.300) (0.823) (0.378) (0.990)
-0.001 -0.001 0.317" 0.424 7" 0.503 *** 0.509 *** 0.636 """ 0.649 """
Net Debt Issue/Asset
(0.889) (0.704) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Net Equity -0.153 " 0.070 0.354" 0.628 0.639 """ 0.385 0.970°""  1.052"*
Issue/ Asset (0.040) (0.497) (0.098) (0.032) (0.001) (0.117) (0.000) (0.000)
0.023 0.061 -0.007 0.016 0.017 -0.023 -0.036 -0.023
D(ARCC<P25)
(0.138) (0.342) (0.673) (0.450) (0.518) (0.523) (0.327) (0.714)
Ln(IPO Proceeds ) x 0.019 0.031" 0.043 0.048
D(ARCC<P25) (0.507) (0.089) (0.115) (0.241)
Net Equ[ty Issue/A,gse[ —0 126 —0437 0573 —0 179
XD(ARCC<P25) (0.433) (0.326) (0.131) (0.633)
Net Debt Issue/Asset 0.100 -0.267 -0.012 -0.022
xD(ARCC<P25) (0.334) (0.120) (0.953) (0.930)
Control Dummy Yes Yes Yes Yes Yes Yes Yes Yes
Year and
Yes Yes Yes Yes Yes Yes Yes Yes
Industry Dummy
Number of
768 768 845 845 849 849 751 751
observations
Prob. ( F-statistics ) 0.00™"" 0.00""" 0.00""" 0.00""" 0.00"" 0.00""" 0.00""" 0.00""
R*(%) 6.7 7.0 8.4 9.3 14.5 15.0 18.9 19.2
Panel B
ALn(EMP)Year(-1~0)  ALn(EMP) Year(0~1) ALn( EMP) Year(0~2) ALn( EMP) Year(0~3)
(D (2) (3) (4) (5) (6) (7) (8)
0.154""" 0.105""" 0.1117 0.110""" 0.161 " 0.158 """ 0.2127" 0.205 "
Intercept
(0.000) (0.010) (0.000) (0.000) (0.000) (0.000) (0.001) (0.003)
0.045"" 0.028 0.026 0.023" 0.019 0.014 0.020 0.015
Ln(IPO Proceeds)
(0.001) (0.109) (0.012) (0.053) (0.267) (0.521) (0.333) (0.601)
-0.147"" 0.199 " 0.334™* 0365  0.527""*  0.538"**  0.674""*  0.688"""
Net Debt Issue/Asset
(0.047) (0.016) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Net Equity 0.002 -0.033 0.346 0.284 0.641 """ 0.649 *** 0.982 """ 1.030"*"
Issue/Asset (0.930) (0.726) (0.101) (0.273) (0.001) (0.003) (0.000) (0.000)
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B R E . P E R AE PO L 77 By B 1 28 #F %
gk
ALn( EMP) Year(~1~0)  ALn( EMP)Year(0~1)  ALn(EMP)Year(0~2)  ALn( EMP) Year(0~3)
(D (2) (3) (4) (5) (6) (7) (8)

Ln(IPO Proceeds) % 0.014 0.011 0.014 0.018
D(AZ-Score>P75) (0.639) (0.591) (0.600) (0.652)
Net. Equity Issue/Asset -0.037 0.265 -0.042 -0.818
XD(AZ-Score>P15) (0.872) (0.534) (0.920) (0.178)
Net Debt Issue/Asset X -0.200" -0.168 -0.064 -0.167
D(AZ-Score>P75) (0.017) (0.404) (0.750) (0.441)
Control Dummy Yes Yes Yes Yes Yes Yes Yes Yes
Year and
ndustry Dummy Yes Yes Yes Yes Yes Yes Yes Yes
Number
o oheervations 768 768 845 845 849 849 751 750
Prob ( F-statistics ) 0.00"* 0.00"*" 0.00"*" 0.00"*" 0.00"* 0.00°"* 0.00*"" 0.00""*
R*(%) 6.5 73 8.7 8.8 14.9 15.0 19.3 18.4

E BB HAER AR R AR ST T A R p ;T AT 0% KT RE, T ATAE

5%KFTRE, " AFTEIGKFTEE,

F4 EREEEEER

ROA ROA adj MTB MTB adj
(1) (2) (3) (4) (5) (6) (7 (3)
0.045 " 0.040 " -0.0147""  -0.018""*  2.970°"  2.770"" 04717 0304
Intercept
(0.000) (0.000) (0.003) (0.002) (0.000) (0.000) (0.000) (0.000)
0.039"*" 0.031""" 0.039"*" 0.031°"" 0.588 """ 0.522""" 0.482""" 0.434"""
ALn(EMP)
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
0.001 0.001 -0.010 -0.011
Net Debt Issue/Asset
(0.324) (0.116) (0.812) (0.779)
Net Equity 0.045""" 0.039""" 1.537""" 1.248 """
Issue/Asset (0.000) (0.000) (0.000) (0.000)
Control Dummy Yes Yes Yes Yes Yes Yes Yes Yes
Year and
Yes Yes Yes Yes Yes Yes Yes Yes
Industry Dummy
Number of
3370 3282 3370 3282 3370 3282 3370 3282
observations
Prob. ( F-statistics) 0.00 """ 0.00 """ 0.00""" 0.00""" 0.00""" 0.00""" 0.00""" 0.00"""
R*(%) 3.7 6.3 2.2 4.0 14.3 16.4 4.2 6.9
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Research on the Effect of Post-Employment
on IPO Firm’ s Performance in China

XIAO Zhong-yi', LIU Lian®
(1.8chool of Economics, Southwest University of Political Science and Law, Chongging 401120, China;
2.Chongging Operations office, The People’ s Bank of China, Chongging 401147, China)

Abstract: By using historic empirical data of the IPO firms listed in A-share market of China during 1999-2009,
the influence is analyzed from the perspective of financing restriction, labor employment increase and firms’
performance growth after their listed in stock market, and the analysis results indicate that the mitigating of the
financing restriction of IPO firms can boost the labor employment after [PO, that IPO firms’ investment
enlargement in labor capital can significantly improve post-IPO accounting performance and market activities based
firm performance, thus, more employment opportunities can be helped to create and firm performance can also be
promoted by vigorously developing and perfecting financial market to mitigate the financing restriction of the
enterprises, and by enlarging the investment in employment labor capital.

Key words: IPO; financing constraints; labor employment; labor capital input; firm performance; listed
company ; capital market
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