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Research on Growth Vulnerability of GEM Listed Enterprises Based on Life Cycle

PengWei' , Duan Xiaoyan®
(1. School of Economics and Finance , Xian Jiaotong University, Xian 710061, China;

2. School of Economics and Management , Northwest A & F University, Yangling 712100, China)

Abstract: GEM listed enterprises have high-tech features, and determine the high growth of enterprises property. Accord-
ing to the life cycle theory hypothesis of the enterprises, in development process they experience inevitably different devel-
opment stages. In each stage the vulnerability shows its own characteristics, and has the different vulnerability evaluation
index system. The paper analyzes the vulnerability and resistance to weak game relationship of the four different growth
stages. They have the falling and mutual communion characteristics. In the initial stage and declined stage, the vulnerabil-
ity is greater than the anti weak. In the growth stage and mature stage, the vulnerability is less than the anti— weak.
GEM listed enterprises sustain and develop, and reduce the risk caused by the vulnerability. They improve the ability to
respond to a changing environment through the innovative mechanisms.

Key Words: Life Cycle; GEM; Vulnerability



