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Game analysis on IPO modes and efficiency

Huang Xiuhai
(School of Mathematics and Statistics ,Zhejiang University

of Finance and Economics, Hangzhou 310018 , China)

Abstract: IPO’ s efficiency is a hot research spot, however, there is no special research on the relation between TPO modes and
its efficiency. Existing literature shows IPO that in essence is a kind of systematic arrangement and game phenomenon. A new re-
search method based on the relationship between the number of retail investors involving [PO modes and its efficiency from its e-
volving course is proposed. The game models constructed based on incentive compatibility and individual rationality disclose that
IPO modes fully ruling out retail investors have little efficiency, the modes with the completely participation of retail inrestors pos-
sess Pareto optimal efficiency, and the modes having limited participation of retail investirs have the efficiency between these tow
efficiencies. Finally, the suggestion that decrease unnecessary middle links and build a directly interactiv market mechanism be-
tween listed — company and investors are put forward.

Key words: PO mode; allocation efficiency of resources; mechanism design; incentive compatibility; game analysis
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Opportunity exploitation mode, strategic orientation and performance of high - tech start — ups

Chen Haitao' , Yu Xiaoyu®
(1. School of Management, Jilin University, Changchun 130025, China;
2. School of Management, Shanghai University, Shanghai 200444, China)

Abstract: Opportunity Exploitation Mode (OEM) is a set of resource allocation decisions, which determine the successful proba-
bility of new opportunity exploitation and the survival and development of new venture. A theoretical model based on opportunity
exploitation process is proposed to examine the relationship among strategic orientation, opportunity exploitation mode, and per-
formance. Theoretical hypothesis are tested based on a sample of 108 high — tech start — ups by the structural equation modeling
method. The empirical results reveal that the market orientation influences the balanced OEM positively; however, it influences
the innovative OEM negatively. The entrepreneurial orientation influences the innovative OEM positively; however, it has no sig-
nificant influence on the balanced OEM. Both balanced and innovative OEM influence the performance of high — tech start — ups
positively. Theoretical and managerial implications of these findings are discussed in the conclusion part of the paper.

Key words: opportunity exploitation; strategic orientation; entrepreneurial orientation; market orientation; start —up; performance



