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B BB L CH ERBIC X 2 ENTERET 20D 5, ARTIE. COMICEHL., ¥R
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B1IEHICR D720, ThEHHEL L KE 5, %72 [PO RO BEEME(Z) & LTid, /M IPO £3
— P YD Q HZVIFNFEHKAILEEH VS, N IPO £ I —i3, IPO Ko NFEHHEAH 100 &
MR cHE 1 OEEIZ X I —ZHTH D, QEFEEINETTICHHALLLBY ., BEOKEES
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%9 5.
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H5, b dR[T-CFlL kI, FERIEINEGEENRVEWIRERH L, /-7 — X OFIR I,

FIHAIHEZ: D D 23 2009 FLARFICIRE X 415,

I-CF= (Acq'™any x —1 [1-CF]
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2010 £H 72 2 old, Frva - 7u—tRELZITC L ZERD T AEENREZITIC L 2E
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X 2,3,4

34. ~vFvrs

IPO 3¢ & Bifr E IR IR R EOBIR CREC R LS, ThETIEa vy be— A EBHE ANnS Z
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x2 EREEHER
IPO ¥ O REFHES YA LS KL WL CHEY D 2 02 WAET 5, HEEICIZ OLS R 7z, *x, **

FZhZn 1,5, 10%KECIHERHZEHNTE 5 2 L2k

(1) (2) 3) 4) (5) (6) (7 (3)
[T-BS] [T-CF] [I-BS] [I-CF] [OC] [R&D] [M&A] [Labor]
1 Yr from IPO 0.001  0.005* -0.008*** -0.003* 0.004  -0.002 -0.006*** 0.011*
[0.002] [0.003] [0.002] [0.002] [0.004] [0.001] [0.001] [0.006]
2 Yr from IPO 0.015%** 0.017*** 0.006*** 0.001***  0.000  -0.001 0.002*** -0.003
[0.002] [0.002] [0.001] [0.000] [0.002] [0.001] [0.000] [0.003]
3 Yr from IPO 0.009%** 0.010%** 0.006*** 0.002*** 0.003** -0.000 0.002*** -0.001
[0.003] [0.002] [0.002] [0.000] [0.002] [0.001] [0.000] [0.002]

4 Yr from IPO 0.005  0.004% 0.003%%* 0.002%%* 0.003** -0.000 0.001*** _0.002
[0.003] [0.002] [0.001] [0.000] [0.001] [0.001] [0.000] [0.002]
5 Yr from IPO 0.00  0.002  0.004%%* 0.002%%* 0.004** -0.000 0.002%** -0.000
[0.001] [0.001] [0.001] [0.000] [0.002] [0.001] [0.000]  [0.002]
Tobin's Q 0.004%%  0.002% 0.003%%* 0.001%%* 0.007%%% 0.001%* 0.001%** (.004+**
[0.002] [0.001] [0.000] [0.000] [0.001] [0.000] [0.000] [0.001]
Firm Age ~0.003%%* _0.004%%% _0.003%* -0.002%* -0.010%%* -0.002%* -0.001** -0.003
[0.001] [0.001] [0.001] [0.001] [0.002] [0.001] [0.000]  [0.002]
Primary Ratio 0.035% 0.028** 0002  0.006  0.019 0.019% 0001  -0.005
[0.015] [0.012] [0.007] [0.005] [0.017] [0.008] [0.002]  [0.023]
Cash flow 0.111%%% 0.104%%* 0.010%  0.011*  0.048% -0.018**  0.001  0.081**
[0.010] [0.008] [0.004] [0.005] [0.024] [0.007] [0.001]  [0.035]
Firm size 0.001%%  0.001  0.001%%* -0.000 -0.007+%* 0.001%% 0.001%** -0.011%**
[0.001] [0.001] [0.000] [0.000] [0.002] [0.000] [0.000] [0.002]
Cash ratio -0.046%** _0.050%*%  0.002  -0.002  0.008 0.011%** 0.002%*  -0.005

[0.007] [0.006] [0.002] [0.002] [0.015] [0.003] [0.001] [0.024]
Financial Leverage 0.107#%% 0.075%%% 0.017%%* _0.004  0.024 -0.009%** 0.011***  0.016
[0.014] [0.011] [0.003] [0.002] [0.023] [0.002] [0.002] [0.027]
Equity Offerings ~ 0.068%%* 0.084%% 0.028%%* 0.011%* 0.061**  0.005 0.009%**  0.041
[0.007] [0.006] [0.004] [0.004] [0.024] [0.003] [0.002] [0.026]

Intercept 0.016%** 0.033*%%*  0.005  0.012** 0.172***  0.002 -0.003** (.208%**
[0.005]  [0.007] [0.006] [0.004] [0.023] [0.005] [0.001] [0.021]
Year-FE yes yes yes yes yes yes yes yes
Industry-FE yes yes yes yes yes yes yes yes
N. of Observations 84,136 83,946 84,136 52,093 84,136 84,136 84,136 84,136
R"2 0.171 0.221 0.179 0.211 0.401 0.441 0.061 0.298
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#3 LBAENODT (v FF - % v 7n)

IPO (DR EF DB LS & IR L TER D 302 WEES 5, #EICIZOLS # vz, v 7

XIPOR¥EL ZD~wy F FRETH B, = ZZznEh 1,5 10%KECIFENZEHCTE 2L

BRI,

RNAINVA TRV T4 e RAT ey TF VT

M 2) 3) 4 (5 (6) (7) ®)
[T-BS] [T-CF] [I-BS] [I-CF] [OC] [R&D] [M&A] [Labor]
1 Yr from IPO 0.001 0.000  -0.006** -0.003** -0.002 -0.002%** -0.003** -0.001
[0.003] [0.002] [0.002] [0.001] [0.004] [0.000] [0.001] [0.006]
2 Yr from IPO 0.016*** 0.015*** 0.003**  -0.000 0.001 -0.001  0.001**  -0.001
[0.002] [0.002] [0.001] [0.000] [0.004] [0.001] [0.001] [0.005]
3 Yr from IPO 0.011*** (0.009*** 0.003**  0.000 0.002 -0.000  0.001**  -0.001
[0.003] [0.002] [0.001] [0.001] [0.004] [0.001] [0.001] [0.006]
4 Yt from IPO 0.003 0.003 0.002 0.001 0.001 -0.000  0.001* 0.000
[0.003] [0.002] [0.001] [0.001] [0.003] [0.001] [0.000] [0.005]
5Yr from IPO -0.002 0.001 0.002* 0.001 0.002 -0.000  0.001***  -0.002
[0.003] [0.003] [0.001] [0.001] [0.004] [0.001] [0.000] [0.006]
controls yes yes yes yes yes yes yes yes
Year-FE yes yes yes yes yes yes yes yes
Industry-FE yes yes yes yes yes yes yes yes
N. of observations 10,718 10,718 10,718 5911 10,718 10,718 10,718 10,718
R2 0.236 0.254 0.142 0.167 0.302 0.408 0.064 0.231
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¥4 B Mahalanobis FREEfE

(D ) 3) “ ) (6) (7) ®)
[T-BS] [T-CF] [I-BS] [I-CF] [OC] [R&D] [M&A] [Labor]
1 Yr from IPO -0.001 0.003  -0.010*** -0.005** 0.004 -0.002** -0.005*** 0.008
[0.002] [0.003] [0.002] [0.002] [0.004] [0.001] [0.001] [0.007]
2Yr from IPO 0.010*** 0.011*** 0.002** -0.001 -0.001 -0.003*** 0.001** -0.005
[0.002] [0.002] [0.0011 [0.001] [0.003] [0.001] [0.001] [0.005]
3 Yr from IPO 0.004 0.004 0.003 -0.000  0.001 -0.002** 0.001** -0.005
[0.003] [0.002] [0.002] [0.001] [0.002] [0.001] [0.000] [0.004]
4 Yr from IPO -0.002  -0.001 -0.001  -0.000 0.000 -0.002* 0.000  -0.007*
[0.003] [0.003] [0.001] [0.001] [0.002] [0.001] [0.000] [0.004]
5 Yr from IPO -0.006%**  -0.004 0.000 0.000  0.000 -0.002*  0.001* -0.006
[0.002] [0.002] [0.001] [0.000] [0.002] [0.001] [0.000] [0.004]
controls yes yes yes yes yes yes yes yes
Year-FE yes yes yes yes yes yes yes yes
Industry-FE yes yes yes yes yes yes yes yes
N. of observations 16,609 16,609 16,609 9,701 16,609 16,609 16,609 16,609
R2 0.203 0.219 0.180 0.194 0.315  0.350 0.073 0.210
N2 C CEM
e 2) ) (4) ) (6) (7 (®)
[T-BS] [T-CF] [I-BS] [1-CF] [OC] [R&D] [M&A] [Labor]
1 Yr from IPO 0.002 0.000  -0.008*  -0.005 -0.008  -0.003** -0.002* -0.013**
[0.003] [0.004] [0.004] [0.003] [0.006] [0.001] [0.001] [0.006]
2 Yr from IPO 0.012*%** 0.009***  -0.005 -0.004 -0.014*** -0.002 -0.001  -0.023%:**
[0.003] [0.003] [0.003] [0.003] [0.005] [0.001] [0.001] [0.005]
3 Yr from IPO 0.009**  0.006*  -0.002 -0.002  -0.010*  -0.001 0.000  -0.018%**
[0.004] [0.003] [0.002] [0.002] [0.005] [0.002] [0.001] [0.006]
4 Yr from IPO 0.002 -0.002 -0.002 -0.001 -0.005 -0.002  -0.001* -0.019**
[0.002] [0.002] [0.002] [0.002] [0.008] [0.002] [0.001] [0.007]
5 Yr from IPO 0.000 -0.000 -0.002 -0.002  -0.013**  -0.002 0.000  -0.024***
[0.002] [0.002] [0.001] [0.002] [0.006] [0.002] [0.001] [0.007]
controls yes yes yes yes yes yes yes yes
Year-FE yes yes yes yes yes yes yes yes
Industry-FE yes yes yes yes yes yes yes yes
N. of observations 3,829 3,818 3,829 2,049 3,829 3,829 3,829 3,829
R2 0.159 0.202 0.234 0.372 0.398 0.368 0.038 0.277
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#£4 EBOEAOST (NREESMGZE)
IPO EDIREM L M G AEOB 0B ERKICEDE LT 2, HEEICIE OLS ZHWw7z, ot
RIZHEHREE DS 100 fEHRE DO FBAAEICIRE L7z, **, = T2 nF N 1, 5, 10%7KHE Clf iy 3 % 3

Tz prLrkd,

NRANVA TuXvyT g e RAT v FUT

(D (2 3) 4) (5) (6) (N 3
[T-BS]  [T-CF] [I-BS] [I-CF] [0OC] [R&D] [M&A]  [Labor]
1YrfromIPO  0.009%%* 0.009%%*  -0.006**  -0.003  0.008**  -0.001  -0.003*** (.0]17***
[0.003]  [0.003]  [0.003]  [0.002]  [0.003]  [0.001]  [0.001]  [0.005]
2Yr fromIPO  0.016*** 0.016***  0.004**  0.001  0.008**  -0.00l  0.002***  0.010*
[0.003]  [0.003]  [0.002]  [0.001]  [0.003]  [0.001]  [0.000]  [0.005]
3Yr fromIPO  0.009%*  0.008**  0.005%%*  0.002%**  0.013**  0.000  0.002**  0.011**
[0.004]  [0.003]  [0.002]  [0.001]  [0.003]  [0.001]  [0.001]  [0.005]

4 Yr from IPO 0.004 0.001 0.001 0.001 0.01 1% 0.000 0.001* 0.008***
[0.003] [0.003] [0.002] [0.001] [0.001] [0.001] [0.001] [0.003]
5 Yr from IPO -0.002 -0.002 0.003*** 0.002* 0.010¥**  -0.000 0.001** 0.011%***
[0.002] [0.003] [0.001] [0.001] [0.001] [0.001] [0.001] [0.003]
controls yes yes yes yes yes yes yes yes
Year-FE yes yes yes yes yes yes yes yes
Industry-FE yes yes yes yes yes yes yes yes
N. of observation 8,987 8,987 8,987 5,290 8,987 8,987 8,987 8,987
R2 0.212 0.245 0.167 0.171 0.318 0.323 0.055 0.203
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M ) (©) 4) ®) (6) (N ®)
[T-BS] [T-CF] [I-BS] [I-CF] [OC] [R&D] [M&A] [Labor]
1 Yr from IPO 0.009* 0.008**  -0.004%** -0.001 0.002 -0.001 -0.003%#* 0.007
[0.005] [0.003] [0.001] [0.001] [0.004] [0.001] [0.001] [0.007]
2Yr fromIPO  0.016%**  0.014**%*  (0.005*** 0.002* 0.004 -0.003** 0.001 0.004
[0.003] [0.003] [0.002] [0.001] [0.005] [0.001] [0.000] [0.006]
3 Yr from IPO 0.006 0.005 0.006**  0.003%** 0.007* -0.002* 0.001* 0.003
[0.004] [0.003] [0.002] [0.001] [0.004] [0.001] [0.001] [0.007]
4 Yr from IPO 0.000 -0.002 0.000 0.001** 0.006* -0.002 -0.000 0.001
[0.003] [0.003] [0.001] [0.001] [0.003] [0.001] [0.000] [0.005]
5Yr fromIPO  -0.005%*  -0.005%* 0.003** 0.002%* 0.005 -0.002 0.000 0.003
[0.002] [0.002] [0.001] [0.001] [0.003] [0.001] [0.000] [0.005]
controls yes yes yes yes yes yes yes yes
Year-FE yes yes yes yes yes yes yes yes
Industry-FE yes yes yes yes yes yes yes yes
N. of observation 10,108 10,108 10,108 6,009 10,108 10,108 10,108 10,108
R2 0.192 0.220 0.145 0.170 0.339 0.282 0.035 0.226
3 C CEM
M ) (€) 4) ®) (6) (N ®)
[T-BS] [T-CF] [I-BS] [I-CF] [OC] [R&D] [M&A] [Labor]
1 Yr from IPO 0.011**  0.006*** -0.006* -0.001 -0.007 0.002 -0.001 -0.003
[0.004] [0.002] [0.004] [0.001] [0.005] [0.003] [0.001] [0.007]
2Yr fromIPO  0.015%*%*  0.011%** 0.000 0.004 0.001 -0.000 -0.000 0.001
[0.004] [0.004] [0.001] [0.002] [0.006] [0.001] [0.001] [0.009]
3 Yr from IPO 0.008** 0.004 0.001 0.000 -0.002 0.002 -0.001 -0.006
[0.004] [0.003] [0.001] [0.001] [0.004] [0.002] [0.001] [0.005]
4 Yr from IPO 0.002 0.002 -0.001 0.000 0.005 0.001 -0.002%* 0.003
[0.005] [0.005] [0.003] [0.001] [0.006] [0.001] [0.001] [0.010]
5Yr from IPO -0.000 -0.003 -0.001 0.002* -0.004 0.002* -0.001 -0.004
[0.004] [0.005] [0.001] [0.001] [0.005] [0.001] [0.001] [0.007]
controls yes yes yes yes yes yes yes yes
Year-FE yes yes yes yes yes yes yes yes
Industry-FE yes yes yes yes yes yes yes yes
N. of observation 2,330 2,325 2,330 1,272 2,330 2,330 2,330 2,330
R2 0.174 0.212 0.088 0.148 0.340 0.345 0.015 0.260

39



£5 [POMREANDIH: /HEIPO
PO R OHEM L BF LS EOMOBRE ORZIRELT 5. 101 OLS 2wz, 2Rz
RTD PO ¥ TH %, Small IPOs & B R O RHliEAHL 100 fEFIAMCTH T 1 OfEEINS £ 3

—ZETH D, Iz EN LS, 10%KE TR Z R TE L 2RT,

(D (2) (3) 4) (5) (6) (7 (3)
[T-BS] [T-CF] [I-BS] [I-CF] [OC] [R&D] [M&A] [Labor]

2 Yr from IPO 0.012%%% 0.011%* 0.017#+* 0.007%%* -0.005 -0.000 0.009%** -0.009
[0.004] [0.004] [0.004] [0.002] [0.004] [0.001] [0.001] [0.007]
3 Yr from [PO 0.005  0.005 0.018%%* 0.007%* -0.003  0.000 0.009%** -0.008
[0.007] [0.005] [0.005] [0.001] [0.004] [0.001] [0.002] [0.007]
4 Yt from [PO 20.000  -0.002 0.013%* 0.007%%* -0.003  0.001 0.007%** -0.010
[0.006] [0.005] [0.003] [0.002] [0.005] [0.001] [0.002] [0.010]
5 Yr from IPO 20.004  -0.001 0.014%%* 0.007%%* -0.005  0.001 0.007+** -0.011

[0.005] [0.005] [0.004] [0.002] [0.005] [0.001] [0.002]  [0.009]
SmallIPOs x 1 Yr fromIPO  0.006*  0.003  0.002 -0.002*** 0.001 -0.003*** 0.002**  0.007
[0.003] [0.003] [0.002] [0.000] [0.003] [0.001] [0.001] [0.005]

Small IPOs x 2 Yr from IPO  0.008**  0.003  -0.006*** -0.005%** 0.004 -0.002%* -0.002** 0.013**
[0.003] [0.004] [0.001] [0.001] [0.005] [0.001] [0.001] [0.005]

Small IPOs x 3 Yr from IPO  0.008**  0.004 -0.006*** -0.003*** 0.002  -0.002  -0.001  0.009**
[0.004] [0.004] [0.001] [0.000] [0.004] [0.001] [0.001]  [0.004]

Small IPOs x 4 Yr fromIPO  0.006  0.005* -0.006*** -0.006*** -0.000  -0.002  0.000  0.007
[0.004] [0.003] [0.002] [0.001] [0.004] [0.001] [0.001] [0.005]

Small IPOs x 5 Yr from IPO  0.007**  0.001  -0.004*** -0.005*** 0.003  -0.003**  0.000  0.012*
[0.003] [0.004] [0.001] [0.001] [0.005] [0.001] [0.001] [0.006]

Intercept 0.006  0.060*** (0.023*** (0.040*** (0.268*** (0.025%** -0.016%* (.288***
[0.009] [0.009] [0.006] [0.006] [0.018] [0.005] [0.007] [0.021]

Control variables Yes Yes Yes Yes Yes Yes Yes Yes

Year-FE yes yes yes yes yes yes yes yes

Industry-FE yes yes yes yes yes yes yes yes

N. of observations 0 0 0 0 0 0 0 0

R2 0 0 0 0 0 0 0 0
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2 Yr from IPO

3 Yr from IPO

4 Yr from IPO

5 Yr from IPO
Qx1Yr fromIPO
Qx2 Yr from IPO
Q x 3 Yr from IPO
Qx4 Yr from IPO
Qx5 Yr from IPO
Intercept

Control variables
Year-FE
Industry-FE

N. of observations
R2

(1 (2 3) “) (5) (6) (7 (®
[T-BS] [T-CF] [I-BS] [I-CF] [OC] [R&D] [M&A] [Labor]
0.009*** 0.010*** 0.007** 0.005***  0.007 0.000  0.003**  0.009*
[0.003] [0.002] [0.003] [0.002] [0.005] [0.001] [0.001] [0.005]
0.003 0.003 0.006** 0.004***  0.006 0.001  0.003***  0.005
[0.004] [0.003] [0.002] [0.001] [0.004] [0.002] [0.001] [0.003]
-0.003 -0.001  0.003** 0.003** 0.003 0.002 0.002 -0.000
[0.005] [0.004] [0.001] [0.001] [0.003] [0.001] [0.001] [0.002]
-0.011***  -0.005 0.003 0.004**  -0.000 0.001 0.003**  -0.001
[0.004] [0.004] [0.003] [0.002] [0.004] [0.001] [0.001] [0.002]
0.001 0.001**  0.001*** 0.000*** 0.004*** 0.001*** -0.000%** (0.003***
[0.001] [0.001] [0.000] [0.000] [0.001] [0.000] [0.000] [0.001]
0.002 0.002  0.003*** 0.001*** 0.001*  0.001** 0.001*%** -0.001
[0.001] [0.001] [0.000] [0.000] [0.001] [0.000] [0.000] [0.001]
0.002**  0.002** 0.004*** 0.001*** 0.002*** 0.001*** 0.001***  -0.000
[0.001] [0.001] [0.001] [0.000] [0.001] [0.000] [0.000] [0.001]
0.002**  0.001** 0.003*** 0.001*** 0.003*** 0.001** 0.001*** (0.001*
[0.001] [0.001] [0.001] [0.000] [0.001] [0.000] [0.000] [0.001]
0.004*** 0.002*** 0.004*** 0.001*** 0.004*** 0.001*** 0.001*** (0.002**
[0.001] [0.000] [0.000] [0.000] [0.001] [0.000] [0.000] [0.001]
-0.018  -0.040** -0.021*** -0.008 -0.007 -0.005 -0.002 0.003
[0.012] [0.015] [0.006] [0.005] [0.027] [0.006] [0.004] [0.020]

Yes Yes Yes Yes Yes Yes Yes Yes

yes yes yes yes yes yes yes yes

yes yes yes yes yes yes yes yes

9,746 9,704 9,746 4912 9,746 9,746 9,746 9,746
0.248 0.266 0.167 0.157 0.315 0.373 0.086 0.226
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2 Yr from IPO

3 Yr from IPO

4 Yr from IPO

5 Yr from IPO
Prix 1 Yr from IPO
Prix 2 Yr from IPO
Prix 3 Yr from IPO
Prix4 Yr from IPO
Prix 5 Yr from IPO
Intercept

Control variables
Year-FE
Industry-FE

N. of observations
R2

(1) () 3) “4) (%) (6) (7 (®)
[T-BS] [T-CF] [I-BS] [I-CF] [OC] [R&D] [M&A] [Labor]
0.010** 0.010*** 0.012*** 0.005*** -0.008*** -0.001 0.006*** -0.010*
[0.005] [0.003] [0.004] [0.002] [0.002] [0.001] [0.001] [0.005]
0.010 0.009*  0.013**  0.004* -0.004 -0.001  0.006***  -0.007
[0.006] [0.004] [0.005] [0.002] [0.003] [0.001] [0.001] [0.004]
0.013**  0.011*  0.008** 0.007*** -0.009*%* -0.001 0.005*** -0.015%*
[0.006] [0.005] [0.003] [0.002] [0.004] [0.002] [0.001] [0.006]
0.009*  0.009**  0.010** 0.007** -0.011**  0.000 0.006*** -0.017***
[0.005] [0.004] [0.004] [0.003] [0.004] [0.001] [0.001] [0.004]
0.146*** (0.155*** -0.027*** -0.019*%* -0.126*** -0.006 -0.013** -0.108***
[0.031] [0.034] [0.006] [0.008] [0.029] [0.009] [0.006] [0.032]
0.160*** 0.156*** -0.022** -0.017** -0.077***  0.000 -0.005 -0.067**
[0.036] [0.030] [0.009] [0.007] [0.023] [0.006] [0.006] [0.031]
0.106*** 0.118*** -0.023*  -0.007 -0.095***  0.008 -0.004  -0.097**
[0.035] [0.029] [0.012] [0.011] [0.023] [0.007] [0.005] [0.040]
0.040 0.059* -0.017  -0.034*** -0.063*** (0.010* -0.002 -0.047
[0.024] [0.031] [0.012] [0.009] [0.022] [0.005] [0.007] [0.031]
0.039  0.061** -0.021** -0.030*** -0.049*** -0.002 -0.009 -0.028
[0.036] [0.024] [0.010] [0.010] [0.017] [0.005] [0.008] [0.039]
0.002  0.046%** (.022%** (.036*** (.290%** (.021%** -0.014** (.322%**
[0.009] [0.010] [0.006] [0.006] [0.016] [0.005] [0.006] [0.019]
Yes Yes Yes Yes Yes Yes Yes Yes
yes yes yes yes yes yes yes yes
yes yes yes yes yes yes yes yes
9,746 9,704 9,746 4912 9,746 9,746 9,746 9,746
0.248 0.266 0.161 0.155 0.314 0.373 0.078 0.225
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