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Research on IPO Equity Financing Performance:.
Evidence about Technology-based SMEs in the Yangtze River Delta

XIONG Fa-li, QIN Ren-jie
( Jinling Institute of Technology, Nanjing 211169, China)

Abstract: Based on the characteristics of technology-based SMEs, the theoretical hypothesis is
put forward. Through the comparison of exogenous equity financing performances before and
after IPO, the measurement method of IPO equity financing performance is constructed. Tak-
ing the technology-based SMEs in the Yangtze River Delta as an example, the research found
that although the sample companies had “IPO effect”, their IPO equity financing performance
was significantly improved better compared with the exogenous equity financing in the previous
two years, and the performance of GEM listed companies with stronger science-technology at-
tributes was improved more significantly than the SMEs board companies. From the perspec-
tive of performance, this provides theoretical support for policies to promote the IPO of tech-
nology-based SMEs and to set up “Science-technology Innovation Board” with stronger science-
technology attributes.

Key words: technology-based SMEs; IPO effect; IPO performance of equity financing; the
Yangtze River Delta
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