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摘要 本文假设行业在繁荣和萧条两个状态之间转变,进而影响企业的现金流,将企业的IPO决策看作一个美式期权的执行,采用未定权益

分析方法,研究了行业景气循环对IPO时机的影响,并对描述企业IPO时机的临界条件进行了比较静态分析。结论表明:不考虑企业投资

对融资的需求,行业繁荣时IPO的临界条件较小,对IPO具有推动作用,而行业萧条具有抑制作用;繁荣的持续期越长,IPO临界条件越大,
因而抑制了企业上市,萧条的持续期越长,则IPO的临界条件反而越小,对IPO起到推动作用;繁荣程度越大,企业IPO的门槛越低,上市的

可能性就越大,萧条程度越大,则IPO门槛越高,上市的可能性也越小。本文的研究有助于理解行业景气循环对企业最优IPO时机影响的

微观机理。
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Abstract： The paper studies the effects of industrial boom cycle on IPO timing assuming, the industry has two 

states, prosperity and recession, which affect the firm's cash flow,and taking the IPO decision as the exercising 
of an American option. The main results show that the prosperity promotes, while the recession restrains IPO of 
the firm. Both the duration and extent of prosperity have negative relation with IPO triger value, while those of 
recession, antithetical. Our study will be helpfu to understand the mechanism of industrial boom cycle on firm 
going public. 
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