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Research on the long-term performance of GEM IPO and its

influencing factors
Zhu Xiang-ping Sun Yan-yan Lv Xu-yang

Abstract: GEM is designed to provide direct financing for SMEs who do not have the
conditions listed on the main board, the establishment of the GEM market plays an important role
in the construction of multi-level capital market in China. Most western countries researches
indicate that there is a long-term performance weak in their capital market, does the long-term
performance weak also exist in our GEM IPO market? In this paper, we study the long-term
performance of GEM IPO new shares by the event time method, and select the relevant variables
from corporate identity, issue characteristics, the second market characteristics to conduct multiple
regression, in order to find out the factors that affect the long-term performance of Gem IPO
shares, and then put forward relevant suggestions on the construction of the Gem IPO market.
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X5 ST PRl AR, =0 2&=1

X6 AT (e ETTJG 3 ARt Wi 2 22 34E

X7 RAT RS RAT A Ee S AT O sk BRI 3

X8 RATHRAE SR RAT BB/ LS Y e 5
X9 RATHZER B RAT 23

X10 el IPO RAT H - L1 H

X11 HHR R Al H e

X12 TR Al H T3

(Z) BRGERLERBH,H

I eviews [FIH, FAT14521W0F T FE:
y = —1.1143 — 0.0325x; — 0.1253x, — 0.0075x5 — 0.0075x, + 0.0462x5 + 0.0241x,4
+ 0.0417x, — 0.0724xg — 2.3316x9 4+ 0.0113x,, — 0.1203x;; — 0.2915x;,

HARG RN 4-2 P

% 4-2 Eviews [P|JF 45 %
Variable Coefficient Std. Error t-Statistic Prob.

o -1.1143 0.7420 -1.5017 0.1359
X, -0.0325 0.0514 -0.6328 0.5281
X, -0.1253 0.0643 1.9483 0.0538
X3 -0.0075 0.0020 -3.8328 0.0002
X4 -0.0075 0.0055 -1.3764 0.1714
X5 0.0462 0.0700 0.6617 0.5095
Xg 0.0241 0.0044 5.56319 0.0000
X7 0.0417 0.0683 -0.6102 0.5429
Xg -0.0724 1.0876 0.0666 0.9471
Xo -2.3316 1.1255 -2.0716 0.0405
X10 0.0113 0.0065 1.7411 0.0843
X11 -0.1203 0.0918 -1.3101 0.1927
X1z -0.2915 0.1405 -2.0746 0.0402

b, R%4 32.67%, A%ER? 25.71%, ULAARR T A1 MR 2 LAGh, A7 A
Wi B KR DL R Z . 7R FAER 4.6916, P {124 0.0000, i W fifRe A8 B AR k8 i K 0
FILAIE M T2 o MR AR T K IR B 52 M R

O AVFFER MR 2 45 RHT. R 4-2 vLLEH, ETRT 3 FEA F R =R E L5
WS B IR I A £, 35 1 55053031 4-0.0325 F11-0.1253, p {E 73l 4 0.5281 Fi
0.0538, F BRI, HAE 5% B EMEACTE B3, AR R BAR B
KIIRIMA —m e, (HAEE; BEiEr 3 e i 2 A5 2 408-0.0075, p AN
0.0002, B KR K 7, 1 1% EEEAKT FEE, (HRWAK, nheeH
KON T REME IR TH LT, A7/ RE RGN ), MR KR AR AR I R



h-0.0075, p{E N 0.1714, XK HIZRILEE WA 7, (HAREE; bl 3 4 AL 75 Pl %
RERLAZ (1) R HCh 0.0462, p (B K 0.5095, XFHT K IR I 52 M 4 1E, REWS P fls ¥ A,
o R s, H KR S, (SRR R G 3 AR o = I s AR
H R 0.0241, p {Ek 0.0000, XK IR REm A 1E, Bl JE A w9 = Il e
HPOK, AFMERIGE s, P, SRR R Sker, H bR T LG
HFEWRR, 1E 1% B E WA B,

QRATFHEZ MR 2 85 KT, 1PO RATHIBOZ R &1 R ECh 0.0417, p {4 05429,
XA IR IR 52 1, AT BRI 28 Rl A A 2 RS A s A w] BRI &
B, AR p (VT LA H S AN 52 s R AT o %A 51K R 40K -0.0724, p {E R 0.9471,
SR AIHR B E i ok £, AT ol Sl mr, 7522 1R 2 S AR DG S By, A ]
U A e e, BRI ZE , (H il p (EF WA B, RATH SR IZ R BN R
h-2.3316, {EPTA AR S R AL EECOR, XEHRK IR sk, s i, p{ER
0.0405, 1 5%I1) i E VA N3, Bl b i s R0k 0.0113, p {ih 0.0843, *f
BRI I 3 g 1E, b [ B SR B 08 7 R SR AR 8 | AR BRI Z , SR
MRF A RSSO e A G B, HE W RIS, top A B 10%(1) 2
FVEACE T W

@ TR R 2 45 F AT . 1 H G %A R R 40N -0.1203, p {20 0.1927,
PR IAR IR ok £, 1 FIas 2 my, RS, R 2, g
PR E BB, BRI AE T IE R, B P, BRI, Al p
ELRT 0, XTI AR I 5 AN S5 255 o7 H 3 T2 0 51 22 400 -0.2915, p {E 4 0.0402,
X eI B SR ok 6, AE 5% 5 AT 238, e TS s B A T 34 b N
T, BHUFER™E, $E Bk, AR RS R, BT R IR IR

@/, EESE R, BTTRT 3 AR A H EEMLSIRN . RATHAR, 1 HI TR
BRI W AE 5% ) 0 A R 2, BT 3 A i S a0 B i K R I
IS MAE 1% S35 PRSP 238, b iy 1) B 355 i K S e BRI S A 10% 1) 2 2 AT R
B ik, AW AF LA 3 EEEASIRN . BATHER, HIRFR, Lk
Wi. b 3 4RSS R P A S S BINYAR TPO B K IR I B R 25, S e i
KR

i BUREIN

QNMPAR 1PO B A7 7™ A58 95, B QINEAR IPO AR A, AIREAL,
XAE THRBEE WA, 1 HEWR AT B SRR, O Tom ek 1PO T
71 R & I S E S DI WY <3

SER BRI E I . 1PO KIIGUUHERA I BEA T A 2 il i, Wi
IMPRAFEREFE W] In o e AR S (e BB S SE ARSI, 3R IPO RATRLR, Al
Yk FOE R A AN FENEL, KA M5 3 IR EC B I ThRE, S i iAT Rtk . WHhdk
ITRBL, BAR 3 £ BHAR 5w Eriii i e e st by e By —E MR R,
{HS B0 H 2 RO AR, B3R E QMR T2 A E AN AL, BRI R B R RO
Al A LEAE AR T 558 A 2t 10 BSOS A w2 M 2 o 1EAh,
IPO KIIGUAANK T, & FEOCRMBEEREA LT, Ll istE ] BA L, $8n



TR ENUE, B BEE IO s, 51 S BA R —gli, Eeia
[ER g

INSRBREH B, B A WIS . BBTE AREIEAT o2 R 8 IPO Bl KIS
BESHEIEEN, 5 IPO iy b, Beve& MARBYEAT h, R A o e s B, B
I 18] (ROHERS TR s 23 1175 1 OB B IR B g5 5o DAL, BB TR & I HH , At
H RGN B2 RIE A A AT N 2, AR T E H B30 R I SR s B vt 4 &
1, KIPRJENRS A, 51 S HBAT IO ESTE, MU E asvifE i, Bek
DB A BAKI BRI L, 38 Tl iE DI o X8 H AT A e B T v A itk it
B, PRPESEBTE A BRI, Sa8mniiatr o, S BRI B R S (A 4L o

NG AU AR, TG AR A o BEA BEATIIZ I AR R A S5R4E IPO
AR A PR 2, WS ARSC R L], E A Sk A BEAC R, JeE G
AL TESr o RO A HUR A PR, oI IR DU, LA SR T il s, XEE R b
BRI I9AT T B SO B U DU, (A A3 BRI DLRCSE S Bk b 24 m] IR 8EBE

{i, Feo AR BEA g P A AR
CHARM 2R EERE S AR, 250014)
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