M iR E RS RM A RS

Lt

Department of Finance

College of Management
National Taiwan University

Master’s Thesis

SPAC ¥ B Fjend F 82 & 8 {5 2 P QIRTHE B2 B (%
SPAC Sponsors' Backgrounds and the Innovation Activities of

Post-Merger Companies

i {‘" -~
e S

Chien-Ting Huang

IhERE T EE 2L
Advisor: Yao-Min Chiang, Ph.D.

P EAR 11450

May, 2025

doi:10.6342/NTU202501164



®H#

Pk i EREAC AL AREAE o BMEY O RSN E
B IA A e P ALY FEANA ALY SRS - B Bih
@ﬁﬁ%i%%%’@4§ﬂi%ié6Eiﬁ&°@ﬁi%%%ﬁ&§%@ﬁ
SESIETF SUES Y TS S ST Tl R
TohHr ATk B AL FRRMT EL R RS F IR
BURERY BT AFS TR R BN E S R AN - B
LN IR S T o

IRRGIIEAPE =l s L RS 8- e 2y TR b e AR B 0 3B 3N g R A
Y AR T AL AT TR E 2 R b
RN IR S TN Lt R M K

Fpoenut F R B g T o

P
[
:ﬁ.

I

ey
P
=

.

AR AALE s oy b R - s AR L e B g A
WERIFFLRRREA S F AN A EREP e LG 0 & R PR A A
R4 BFEE2 P RHE T R R RHmY PR AR AP EIETY

BIPRE B ST B E RN FE A A R - BIFEK

M-

i doi:10.6342/NTU202501164



ée%t

AT LR PIRD i P (SPAC)E BB A B e d e LB {222 4)

A L M A TR E ) FRES LR §(SEC)E Linkedln T ¢ i

SPAC # Az 4 Tl ¥ % & WRDS Misdicdp 2 2 imFaP LMD E2L R

Ao FRNFALNZ BFERFTRENZH T L AT DR E R
*

7
A AT o F S R B 0 R bR

ek A AL Bk D RA S I EL R e R AT AL

& 7
ﬂi?%’»?’éf”ﬁ:w]ﬂ_LIﬁaé??%K %F'_:rf'- ﬁi}i’}é\: Hbﬁip%'}f”&_\i"‘;ﬁ"

ﬁ?
*‘m}&

®
ML 2 BIRTR RPE M TR TR AL A 0 R Sk S
N Y L AR TH T SR RS Ty SR A

FH a7 o SPAC § REFehe S i E B fENRE S w B AIRTE L 5

e

BMERT mRERT A BRI LE =6 SPAC § 4 2 57 ik

Mét3 : SPAC -~ ¥ LB~ 5 01~ IATED « & PLIS 4 o

ii doi:10.6342/NTU202501164



Thesis Abstract

This study explores the relationship between the background diversity of Special
Purpose Acquisition Company(SPAC) management teams and the post-merger
innovation activities of target firms. The dataset is manually compiled from the U.S.
Securities and Exchange Commission(SEC) and LinkedIn, and matched with WRDS
financial data, covering a five-year window before and after each SPAC merger.
Innovation performance is proxied by changes in revenue, capital expenditures, and
cash flows from financing and investing activities, and is analyzed using multiple fixed
effects regression models. The empirical results show that teams with a higher
proportion of female members, STEM educational backgrounds, and entrepreneurial
experience are positively associated with innovation outcomes after the merger. In
contrast, a higher proportion of professional certification holders is associated with
negative effects in some models, suggesting greater divergence in decision-making.
Additionally, PhD/MD holders exhibit a negative relationship with capital expenditures
and investment activities, indicating a more cautious decision-making style. When
facing high-risk and capital-intensive innovation projects, they tend to adopt more
conservative resource allocation strategies. The findings suggest that while technical
expertise and diverse experiences can stimulate innovation, their effectiveness may
depend on the balance between team composition and decision-making flexibility.
Overall, the composition of SPAC management teams significantly influences post-
merger strategic direction and innovation behavior, providing valuable insights for
investors and policymakers evaluating the innovation potential of SPAC-sponsored
firms.

Keywords: SPAC, sponsor characteristics, diversity, innovation activity, post-merger

performance
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14
¥
=N

H8. #A A B AR S AT RIATER G & » B -

23 FAA R AHERK
2301 FAA AL ERE T HAIRT

BIESSRAARL FRAE LG AFTL AR "G RIFEN S P § B4 fad B
A4 i pEk o Cumming et al. (20127 7 B % T Al X G HH B A S F 5=
Hre BB LRBIEE T T SPAC KL { BAFREPIRT R% 0 @

SRS
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2.3.2 SPAC Experience

WAL ALY HE T MR E R RF L LA BRGS0
% o Cumming et al.(2012)47 &, *t 318 % I SPAC 5 A 2B 4v 2 b 35 F o
PR o - B FFGSPAC F A T i - SPACAH F TERT | 0 a7
T RBehh P 0 o EREE L PAF TS o

H10. %42 4 .3 & %2736 SPAC $4 fI3Tia#54 & o 8525 -

2.3.3 M&A Experience

HIL 3424 £F % 28 MEGA ¥ 4137565 2 » B 58 -

2.3.4 IPO Experience
HI2. 3424 £ F f %228 [PO 30 4137 R G 2w 5 o
2.3.5 VC/PE Experience

Lin(2021) 45 1 » SPAC # A2 A B AR A FA L S HFRF P LA 1
HE R A RELFTN S (EH LB E D A HE VY HFPETRS 0 SR

Ll ) -

HI3. #4242 £ F % F VC/PE 1 (T g5k 4157 HF L B8 -
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EFZFER
-~ FRAERZ TR LR

Aot ¢ dhlicdy @ 45 SPAC ¥ Grin TR & 2 do e A ais L 2 B o
PR E R B RAFF T FEEFRD n il F8 AT e
Zd o] CBEIAAFLERARY SHEE T2 SPAC 2 A Tk B
SPAC Research > d &3 2 7 7 “TRER  cdp il 5 1301F5CE-0001 fr
1301FSCE-0002 ; A= # F T4k p 2 RWEF < % L | € (Securities and
Exchange Commission, SEC) ~ EDGAR ¥ LinkedIn & & & o = @ p{ix Tl &2 o
7 $F A Rk p Wharton Research Data Services(WRDS) L & -

kAT 3 1 SPAC % & B 7 (de-SPAC) 1 2 % i » gL 9 1 pfasdn %
e et FTaLhm )L HAMFRE > 200 075 QIRTE S DL o g2
A‘

EERZ LAPFEERRATEFA N L ERDYES

Yl—al + bi Xi+61 ............................................................................... (1)

Yi :ai + bl,i Xll + b2,i le + b3,i X3L + b4—,i X4L + bS,i XSL + b6,i X6L +
b7,i X7l + b8,i X81 + bg’i Xgl + blO,i XlOl + bll,i Xlll +b12,i XlZl + b13,i Xlgl +
biZ + €; + Year Fixed Ef fect + Industry Fixed Effect............................ 2)

B I S YT

SAFEGFE SPAC P (82 AIATHE® 2 BV i L o MEIREAR S A2
el B T2 U e

o AIFTEFIRY RiK)
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Y1: F & & &1 (Capital Expenditure, CAPEX)s= £ 5 » B2 F 3 ¢ ERK 5 t
£ o A WETE Dttt 2 chliedy 0 S R SR E S 5 G [(HFDH(EH2) /(-
1)+(t-2)]-1

Y2: F » % di(Capital Expenditure, CAPEX)s% it > 3+ 5 = 3¢ 5 [(t+D)H(t2)]-[(t-

D)+(t-2)]

Y3: % F % #(cash flow from financing) = &
Y4: % F 7% (cash flow from financing) %

YS: # 3 % ¥ (cash flow from investment) = &

#
Y6:

L 3 7% B (cash flow from investment) si% it

3

Y7: +# o @ F ¥ o~ (Sales)shis £ 5
Y8: +# o @ F ¥~ (Sales)cg it

AR ORI RED(F L £ B B3P 0 Y Rl MEFET AL R
boBchy W B AT i AR ¢ o 3 TR R&D endicdy i kg F en
RN B ARG 3T B B i 4~ Bolp RIRDTA - Ko R R4 R A
Ppe?d A R PRIV G B RATE S RS WA g4 > A

FOREFALOEGEEARENT R R AP RS A T RY FHp » R&D

3
=
F_*
Ll
kg
S\

p

a4

N~

A ATH e

EREA Y SHBIR A R BRI T ARG F A AR A AR
BY SHApM T AR FF R KRG U] B E I B s 2 Y $ikeh
RET R HE S aRbEo 0 KRB ARA SR B AL Hie
GRS SRR SR LEE S EE A e LA Rt
p {7 THERAM B Bt ’ﬁgzél%%‘ﬁﬂﬁv%go%%?_}ﬁ—ﬂ;g,j\lziﬁﬁg{%
’F*l%im}%'m’sza%#”fY SHO LA IR R RS AR AR

@

)

Pu 2

=

B Y REAP B R HOREKD AR R AR TR AL R
- TR EA o TP o AARFET Y o F i L REIE A RG] bldoid iE
LR alicdp W g2 2 & { AR AT B Y R~ T S A

Wi
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FRPARS R E L 2o hiF B o 0 A AR F R AT o T EHY
BB PEFT O A B R Sh it e

o E B EX PE)

X1: gender diversity > male % 1 > female 3 0; 33t ik 2 30F 42 L gt )
X2:1 % = Baby Boomers(# 52/ £ %) d1 4 enFde A > HeAAL 0 Seld ik o797
FoFAA 2

X3: Independent Directors i #75 % 4= A et |

X4: Sponsors’ Educational Background % 4= A * & A 5 STEM(science, technology,
engineering, mathematics) vt i

X5: Sponsors’ Degree 3 4> 4 ¢ 3 PhD/MD % ff et i

X6: 7 Professional Qualification 3+ % € : 1. %7 Certified Public
Accountant(CPA) and other accounting licenses ~ 2. #7% Chartered Financial
Analyst(CFA) license ~ 3. ##73 Financial Industry Regulatory Authority(FINRA)
and other securities industry licenses ~ 4. #7% state bar licenses ~ 5. ##7% insurance
licenses ~ 6. ##75 other licenses in finance field ~ 7. no license or licenses in other

fields - & R 374 4e 4 § 227 chleF 45 6 Se AR » 62 756 A 200 b

X7: Professional Background Category # # % =% 1. Industry ~ 2. Finance -~ 3.
Consulting ~ 4. Law ~ 5. Academia ~ 6. Others ~ 7. no expertise * f & 5 ¥ & %%

e d T Al ARG e R o D PTG AR A 2

X8: Business Founding Experience * Yes 3k = 1 > No K & 0 4vid ik 2 & #75 &

A2 A 21 B
X9: SPAC Experience > Yes 3K = 1 No K & 0 e ik o & 975 gFAs X 2.0 5|
X10: M&A Experience > Yes 3 5 1> No K & 0 4vid ik o & 975 A= X 2 04 5

X11:IPO Experience > Yes 3%k = 12 No 3k & 0 Se ik o & 975 g 42 £ 2.1t 5|
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it % SPAC ﬁf;ﬁ%r‘i.%gﬂﬁ M&A 4 IPO 5% o % & SPAC 5% » ¥4 . S-1 #3425 F 4
AT M&A & [PO S5k hTrip » 3-8 o

X12: VC/PE Experience » Yes 3k & 1> No 3k & 0 #vfh ik o> & 975 Az L 2 vt
[
e  IFHIREEZ %K)

In(asset) ~ EPS ~ ROA -~ Debt-to-Equity Ratio ~ IPO Proceeds ~ Total Enterprise
Value/IPO Proceeds ~ Redeemed -~ Intangible Asset ~ Operating Income after

Depreciation % 4738 = @ f it g ik -
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FEL -RREFELAN

AEFELERL LR Bh R ok C 2 AT 4R 0 BB R
e % #(CAPEX -~ Financing Activities ~ Investing Activities ~ Sales)#-#k & &
oo LR L BRIk A2 L F A o fy M ¢ Rk & #ie(count) ~ T 35K
(mean) ~ &% X (std) ~ &) E(min) ~ & * E(max)™? % % 255075 F & =¥
%ﬁ#ﬁ%ogf%ﬁag » @A 1 Sales &% CAPEX 2 %8k 47 A F P
(Wwamaﬁwwﬁ;%%ié:aiﬁié§%ﬁi% +(PhD/MD)2. % I
IERE 5% & STEM # ® 2 F % & 95 26%3 27% ¢+ ¢ » T A
FH-(In(Asset)) 53t » 7 Bk & o AP ARHEEGE 63(H BN 544 73 3
GE S PEETEHE - RRKD P AR - b
o

H T 3o 2-0.15 &on ka2 @ B E & 4

) FEREAELEY AT <)
PAA% 4 IRIRA > 1 ROA & ) >
oo PAREL Z 023 FROSPEFOEI AR T A TLR o B RE
?i%ﬁﬁ%ﬁrlwbﬂDElb 0.56)¢7 £ # | 1t F (DA T325 0.51)7
BMr O EERFEGRADLE « FuE@EAE 4 IPO Proceeds(f =t = B ¥
NHRFFT LRI EEE > BHRELB:E 22041 B~ E G 1725 Bt~ @ 30
AP ETRERAREE L P c il FERELIPOFEFT &2
(TEV/IPO)14 2 & A5 % A (Intan)» BRI B kB L B2 h @ > Br 04 £ ¥
BETRRNATASHE G EFHFLAM - A7 RT L R R4 E > Y
LR RERKAF R %‘rr} » TLAN 1S §«w5ﬁ;/,,\v}fra KNPSRS i LE S T EREELY 1
FenFEondk o MR RELGIT B B T RAREL,FTARER K
NP ATEFF B MIRREETE S P AR SR

T E TR REAA -

RIEFRGFATT 0 AT A R REE T AR HAPM s T ke
AMEREF AP GERLIEEAPRFIE 22 24 5 292 M ik
B ol 20 VHFR ISR T E G EFNM > 4o SPAC(%)E IPO(%):h
iph R L 095 E 1% k) a5 8 RESAME TR EF Y
SPAC + % 7 TR £ 0 IPO o g+ ¢ » M&A(%)E IPO(%)2 B+ % IL% B i 4p B
(0.86%**) » " fu F e I X PRETHBER AT A3 FLFREF o &
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2P e de 6 0 EPS & ROA T IE A9 B (0.45%) » 4 & % e dpdid ¥ % 3
FEEEEf RS 2K R P E N E R B cROABEYFAL £
(Intan)7 & A7 & 49 BE(0.55%) » 30 ¥ 2 47 5 BB bI2 & F A
FAcH & E AR E G e F oo gt 0h o L vt b (Redeemed) & Intan B 2 A7
FLow ME0.57%) & OIADP(ETE ¥ ¥ 11E)E R » i ¥ 40 M
(0.72%%%) o fERE A 2 > % BeRlc Wenip bl GBEFHE ¥ 04 Br A
FERE AR AEA ff 0 F YT A4 SPACIPO-M&A £ 3 BApH 2 2
R b f*“‘&ﬁi"'l" PR R B T AR W - h ek A
RUFT 2 BB

B

em
‘r,b\

K/]; F it 1) Sales 5 % #cedp b s 4790 0 A2 7t 4% CAPEX ~
Financing Activities £ Investing Activities % & %% #c2. #7387 S8 40 M 246
B B%A4rd 2 1A AN o it CAPEX 5 B #chica) Y o 8 0 PR
(In(asset)) % #c2. B enfp b G lic s 0320 i 1%8 F K& > 7 T A RHR < o
EELFTALN MR ORI TR 2 EEAEHEE o gt h > EPS &
CAPEX R R AP (0.26%) Vit F R A ¥ F4A0 F AP 5 AP EFT
AL Ao E@2 R hE > VO/PE £ 45 52 CAPEX ¥ 2 5 A F 4B > BE o7
L1484 5 HR MAF hE RM B Fie- % FE% 5 - & Financing
Activities & B % #c2 4 7 > L& T TEV/IPO £ Redeemed ' % JLE ¥ £ 4p M (-
0.53%) > HIEH - R > o B OEEFWMY EpETE T RN S mﬁt? A B
Wl G 24 F &G e 4t ¢ > VO/PE 22 ROA 7 & IR 4R BE(0.51) 5 85 7 445
AEV R EEEMMBRARY k- 7t F o 444 Investing Activities #-7] >
B M %+ 1R 22 Financing Activities 4p i TEV/IPO £ Redeemed - Intan %
RHEIOTHEFIPM > ¥ L %% Redeemed ¥ F A H F(Hr2 VT A)F L 3
B i # o Intan &2 OIADP(Operating Income After Depreciation) & FL& ¥ i 4p Bl
O051%) PRe P AV FAVEL S FER 24 K414 M2 8%
Vi G5 R T AN GG HEY ARE 06 FRFALEEIE XM
11 3% » & TEV/IPO £ Redeemed 2. B eh® B f v M %2 § & 16 F A% &7

Z_ ]":', F‘L$¥ Lf’} o

R LT T
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RAHBEL RS 27 FEFE R DM A g A g [ H e b
BEAIGE 1) % s 2R 8(F B H 0 TR AR L ) R AR~ 0 K
3 4w~ 4§ 18 4p 1%(Capex ~ Financing Activities ~ Investing Activities » Sales) %
it ig & (growth) £ -k % (change) 2 5 - &+ E R fF % - FHla g > &
Sales_growth i jF # -~ {£1t 5|(Gender)& ¥ 5 & » fidics 27.9510° &3 1% %
FRE BT OPTE? APV BRI OFEFRAEEF I BT R

C A S e A X e }I%i - 3R (%]4r Adams and Ferreira, 2009) 5 33 5 * 4

Jekf

TERLH DA FERGIA D 0§ 2D § 5y ok o STEM(%) 7 Bt
w2

5

& 1523 ¢ ¥ Capex_change % Invest growth T ZJL&F ¥ it
E I ?«._F] FTAREELEDE T o L5 T 4 & ph 2 Ere gl
LA F %8 5 > VC/PE(%)823% Sales growth ¥ H#ic™ » 5 f (-1.2628) > fa & i

LR ¥ Ao P AL

BEK B E (81 g chd > A Capex _growth #i-3] # » VC/PE(%) i #ic & 1 (48.8648)
T HAT L0%ATF KR MAABRY R RHEETUT AL NA L F LR
% o gt b »SPAC(%) - Sales growth » T JLE F f » M 2(%# 5 -9.1438°p<0.1)>
M&A(%) % Hic 3 -11.9227 » p<0.05 » 7+ ¥ pe§ SPAC & M&A /5.5 i 4= 4 4
e EREFE A L f 0§ ¥ Bdrg ¥ & ¥ 7 #2(Professional qualification) ~
PhD/MD(%) ~ 2 7 4] = % 1+ b|(Founding) % » % #efirdl ¥ LD o & A AT ¥
KRBT HERETRZRAFLEE L G0 o BB IRELY 2
R I AR Rl ERPE s

= P e AT

hit- Hpr 2P B ERFRAEG A ARPKARATE Bk

SHE AR A 2P o K (Sales_growth) & ¥ T ® & g A
(Sales_change)2. 2 3> @S5 4vd L v 757 c Bl 3 ML T E HEFich

WY BERPLEF AT A 2 B H P Y ER R L
4B THES o ¥ fo £ (Sales_growth)Fa] ¢ > % 2% ¥4 6)(Gender) & 7 4
B PERBEFL MG BN 251302F 0 T A S%RETREY o
FERET MY A ORARYRBEL L E TR FRAEEEAE
(IR R R s Ak ENEGEET S AR RO RS At TS 2 E
‘aip%?fi’% e LN Y ?”“T LR AR 4 (Adams and Ferreira, 2009) © ¢* b » & ¥
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PEPHEIT R FOTEMO)HF er £ L p e ERL > PR a0 A
¥ E Tk 2 WA (dofA) = 0 Gk s 19925 p<0.1) 0 A7 STEMA B 5%+
i BRI EAATES L B2 EE L cBLAFET R
(PhD/MD%) % $-3] ¢ 7 & 48 T ik o g o0 % o FEFAM g E L ¥
FTHROTE PR SEL L ERETREE NS 120 2P Ay LRI R
L afmaderd Fhpl &0 BEF ek « LA FELH2ZTF
(Founding%) ¥+ Sales growth 7= £ & ¥ it w B2 5 (deicd] = %#ic i 25.045p<

MO T R AAIZHRBY) i 0 s E S kR E sk ol R a4 o
R RS FPEERAFERL 2 P2 FgE N HAD) T A
Sales_change 3] # A&t » R F FRAHY LEF LR A FB2E
¥R IRRLEE S TR D T S IR R AL o A MR R B A
7 AP 5 (ROA)> Sales_growth 3] ¥ LT et vt Bm T AR * 225 4

B b ¥ YR L mRkig; a T L PHREPHAF v EF BT R I

N
=4

T Y BAEWEARF A G e & {5 > Redeemed(Rf v 1t &) &
Sales_change #-3] " S A Ftw > BT ® - 54 rsmﬁi’%'ﬂi%ﬁiﬁ»ﬁ%%i}i
TRV RARIIHZEETRLFTRRE 2 B

i}i.'__

J."
M

7T
G b i B Bl o ) A SRR EH AT %?
£y

RIRFE a2 P R g HEEY AR EY R B L EFRE B T4
NFE e f IR TR MAE LR F 7 F LR

- AEHEF TR AS SRR LI R F L ET N

Capex_growth(F » £ 71 & = £ 5)22 Capex_ change(? LR ER)IT SRR

5

=
o
Y
e
4

ﬁ:ttif’r;’ux‘}’ﬁﬁ;&\’}ﬁ"‘v P\%)ﬁ—)il”k’-&}iq ?;{é‘,“‘é"%'ﬁr’%—"‘—b“rfr 02%

S5 87 > & Capex_growth 3] » A TR ¢S A F FHEEFFT AL I

ad

FEFTHFEE 7L *LFF " #(Gender) i3] = B v hikfics W L -
114.16 §=-104.03 » p &4 %/ 32 0054 0.1 » L3R » R F s+ LT ¥ 5 2
EE AL N E o it keI L BRG] o PAD/MD(%) e #cBiCE] ¢
Capex_growth & LA ¥ § v B2 B (4oicd] = & 85 -99.24 --128.5497) B 7 %
FREFNFETT - TREFT AL 7 B8 b GRS Rk

BB OB ot et B 4 F 4F w|(Professional background category) 7= 538 4 f-q)| ¢
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é%%*ﬁ’ﬁﬁiiiiﬁﬁﬁiiﬁﬁi%?ﬁiﬂ#&ié%%°&%
Capex_change 3] » A AR FHEIREF " > - i’(g’v’ﬂ%fg?o#r%] ®18:1 3 en
H o A FE Y H(Gender) B - IHA AT L O BAXHELFATE £V i
FENBTLET AL B H AR F R LY RLN S P AR SR
$t¢b > 2 STEM # § 2. & ¥ (STEM%)%t Capex_growth 3|7 22~ ¢ th#ic s o
PR FMCRT Gls 261.6797) A EHFEF R E LT B R LAER T
AL d > - S e £ AT 8 5P L o 49 - PhD/MD(%) R £
Capex_change % IR v B (2(4oi3] T Milic i 5428) Vi F 3 T F82 5
BB RETE 2 REEBRAFTE s g AL DR SR o

sk Al S R MR Al Y B R T F ook 0 4o In(asset) &

Capex_change & A F 1 & F2 B(HA] = thfic s 1174113 p<1%) ¥+ £ F4RH
AL o FTAL DR 4cAx S o EPS 22 ROA Afrd|® =+ 3 5 RS ¥ ‘fﬂ:'?é

PHTACTRB2Z EERBe AFREFE PO LR LFTH%-
Z o Capex AR R - HHRAFETETF F A - PHRELEGH 1 E Lok

S EELIFTE T E R BRY e ]

AL CERMEEARTFE L BREL S ARFRE > 2 T ESEF

PRELELT A S PRT WAk g+ LE %+ 5 -ROA-Redeemed -
2 TEV/IPO % p7r& o R AHAY P EREFETE - 740 &

Finan_growth #%|® > %% ¥ +* &(Gender) 73 #-31P % T IREF f » B %
(efcdle fici -23687) BT A MEEFLRARZF LERTEBH LG
BARE R > 7 it 2 B R R MR I RARK L F A o P A
M FRA 0 T AR F(ROA)*rF Finan_growth #°31°Y ¥ T MB A F L »
P (oRd] = Rl s -292.88  p<1%) o P E A 4 iz fEF @ A R PN

BFOFAFEAFRESAT RS REANT AL K Y EEHFTE R
2 b TEV/IPO f % i3] ¥ R IEF 0 v 80 B (doiid) - ik s 1236485 p<5%)>
FEEWIPO FFApH G Et blAX M H S F R TR R AR 7 it Flae
AR DBEEESREFT £ F Ko ¥ A4 (Finan_change #-3])°

2 g

l&)‘

1

—

T

Yot
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Redeemed(Ffi = +* &) & AR TAE ¥ f = B (h(doiicd] = Thiics -178.82 0 p<i%) >
ﬁﬁﬁiﬁﬁﬁi*iﬁ?%’ﬁﬁéﬁgmﬁfﬁ’?ﬁF%ﬁ%%@T@W
HRhF & KiRfcs Hg o st b > Gender f# i3 Mhifcp i L2 2 B M (Ao

Ale GlcE: 274310 p<l%) > WA+ HEFEREMMES T > L AL T
W CE T R Mk (Tehi 4 - Baby Boomer £ N F 0 P F AR T v &

PR - ics 74452) T AR EAPHET R RAT AT FR T e
EEFT AEFTUFRS LG R ¥ EE- R BinIZefits » SAES
% (Founding%)¥ & # # § #f w|(Professional background category) % #-3] ¢ I A &
B- REFL EFEHRTAIREO o BB AT k£ kg £8 2

EEF TR TS ST k- HhkFE - D 3 Financing Activities
FAREHET A ERT AN MBANLA PP FT AT F) s 12
FEMHEY AR HEFU R - F e HT AT AP R E T w2 nam s
Bk LT AR AT o

m‘*ﬁ

# & = BT e (Investing Activities) 5 s ¥ 82 5~ fFi % o 373
FERAE R r P AT AREEFUET 6 » 2 (T o %
#cs W 5 investing growth(#5 7 i #s # & £ &)

FgR) e RESRMT T F G BT QIR A F AR R

SEPFTF L EHEFR L b investing_growth #7] ¢ > + 1+ F F - 5] (Gender)**

investing_change(3% ¥ & & %

“th AP SR BF A v M A(AoBCA 2 ik s 234.6791 0 p<s%) B 4 B FE
e e m%/’ipﬁ%r’\“é TR FIHAER G REE PRI Fla i E
LT REB A LR M SRR RE A LA AL EE R
RAERBRT S H TR E i - 22 4p% > £1 5+ 4 ¢ 5)(Founding%)¥2
PF RS B R AE A F D o Mo - s 138.8386 0 p<0.1) 0 ot
R AR ESRDIE e A EEFT AL D BRLIRTE S L Ee
Z K FEENEF LT HPFT T LG B FRE - Professional background
category 7384 WA Y B ¥ L I (AofA - %#c i 106.8084 0 p<0.1) 0 £ 7 E E &
Fladd by et § L TR R DR RS RS &6 REFMR T F D
2o pt ¢k > STEM(%) 7 investing_growth £7 investing_change #-3] ¢ ¥ 8 ¥ 5 f >

FREPRET R LT FREFFLLIRTE TR & 2T 2 Pe T 2 6
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fe R A R (Ariic ] = Rl 5 -206.45 0 p<5%) 0t EE e H A CAPEX 13 ¢
Fh Dl s PRSI TS STEM S %0 TRFES R T &
"TPHABMET G REREA o AL F(VCO/PEY) te & 2] ¥ 7~ § IRAE T
BE D owscdk > 39 A investing change #7] ¥ %k B F (4of ] = fadic s -
425229) 0 R AAIIA N FEE  BHRF L L BB EREIFEN T AT
TEEFEETRELENARY > R CEFBHBEEART T H - ¥ - 2 5 >
SPAC(%) ¥ F & £ F ¥ LMD » B F P (Aopdle s 146.7842 p<5%)
BT LR E TR ) EET E‘éﬁ*#ﬁéﬁ}:%gﬁg BRI VE N SuEE o
TREP o fr %8> % > ROA % investing growth 3% £ FREF { » M %
(4oHA| = B w A B 5 -145.92 {o-143.14 > p<5%) » &pﬂéﬁ DA AR ¥
AR I RFT TR ARG ENTAREER G S RATE KT
PBEE AP E R oIn(asset) (2 PRBOM EREEF I 2 B G B AT L X EF
(BT R BEEREHR2LIFY - FMa 2 AP FRE F Fho Fs L w
PR RESREPHET R ARTFTFI P EHF
A T ARk o AR A B E NP PR ERT LA EER
B L RERS T A TIRE VT AL £ F

-

|

sl

T B E4E SPAC 3 ¢ ¥ 4 de-SPAC 4 48 b chs b » i -
W AP EAAF FHEAT ERBLEELFATRA R AR 5 é},%ii?ﬁ?'}i@.&i
PO 7 S AIFTE® RS I g » A2 2B & SPAC 7 £ £ 441577 5 %
Py T o FRAEFAA A FARLEFF NG o R H LT LR
FRIEBRRBAFER GRS o SR EEDAITLR S A Y P L
(Sales_growth) ~ F # & i (Capex_growth) ~ f& 7 % #° (Financing_growth) £ 3 /%
#+(Investing_growth) iT 5 £|3T4 » B (F 2 IR B HHO T L7 H A BB A (L
7 change 3 1%) - &~ i@ * WRDS T E 4 & 2015-2023 # SPAC = &+ & & ¢h
A TR EFGAAPBu EHE A RTEFF FHE B EERE AT L AR

[POM&A~RI R G HFFAciTL p 80 # * Aok R 3l m g @A 170
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FTHERSEHET EZF Ennleld I PR R L& FE -
4 F ¥t &) (Gender) t § #cficd) ¢ & J = & (Sales_growth) & 8 %+ » B 5
AEFERH2 Bapwiage
to KA ARFTERTER SR L FE R EREET e B
B E AT ARBEEZT AR WEFIE LEUR:AS S TR HEE R R R
i e 4 — 3k(Barsky et al., 1997) o gt & 5% & pr i n] 5 iR A 3T

R EFE AT Fa e plATR 4 B A K
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\-a&

LB 7T at H e PRI LD G k% R AHE F Rk TR S BRI

RERET e o FRHH2 R R G iR

2 % & F(PhD/MD) st & ¥ e (4 CPA~CFA)® § 242 4 & % icfic
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# = ~ CAPEX % #ic2_ 4t (2 5zt

#FHcf2f ¢ 1: Gender 2: Baby Boomer 3: ID 4: STEM(%) 5: PhD/MD(%) 6:

professional qualification(%) 7: professional background category 8: founding(%) 9:

SPAC(%) 10: M&A(%) 11: IPO(%) 12: VC/PE(%) 13: In(asset) 14: EPS 15: ROA
16: DE 17: DA 18: IPO Proceeds 19: TEV/IPO 20: Redeemed 21: Intan 22:

Oiadp ° #7F % #c T & 3T Hek o

Variable N Mean Std. Dev. Min. P25 Median P75 Max
1 89 0.13 0.18 0 0 0.12 0.17 1
2 89 0.4 0.26 0 0.2 0.44 0.57 1
3 89 0.48 0.11 0 0.43 0.5 0.56 0.67
4 89 0.26 0.22 0 0.12 0.2 0.43 0.8
5 89 0.05 0.1 0 0 0 0.1 0.5
6 89 0.1 0.11 0 0 0.11 0.17 0.5
7 89 1.35 0.26 1 1.14 1.3 1.5 2
8 89 0.4 0.21 0 0.29 0.4 0.56 1
9 89 0.23 0.33 0 0 0 0.43 1
10 89 0.37 0.32 0 0.12 0.29 0.67 1
11 89 0.26 0.33 0 0 0.1 0.43 1
12 89 0.25 0.26 0 0 0.17 0.4 1
13 89 6.3 0.97 3.61 5.73 6.28 6.81 9.02
14 85 -1.27 2.74 -17.57 -1.65 -0.66 -0.09 7.61
15 85 -0.2 0.34 -1.91 -0.27 -0.1 -0.02 0.25
16 85 0.59 3.05 -19.67 0.14 0.45 1.5 7.96
17 85 0.49 0.41 0.02 0.21 0.41 0.7 2.72
18 89 323.45 225.65 40 207 287.5 400 1725
19 89 591 4.17 0 3.36 4.85 7.74 26.98
20 89 0.43 0.37 0 0.02 0.48 0.83 1
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21

22

83

83

2474

-77.42

692.7

230.13

0

-1828.16

0

-98.27

11.87

444

126.81 4616.14

6.49 259.25
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# = - Financing Activities % #ic2 it (4 53+

Variable N Mean Std. Dev. Min. P25 Median P75 Max
1 103 0.12 0.17 0 0 0.12 0.17 1
2 103 0.42 0.26 0 0.2 0.5 0.62 1
3 103 0.48 0.11 0 0.43 0.5 0.56 0.75
4 103 0.27 0.23 0 0.12 0.2 0.43 1
5 103 0.05 0.1 0 0 0 0.1 0.5
6 103 0.11 0.14 0 0 0.11 0.15 1
7 103 1.35 0.25 1 1.17 1.33 1.5 2
8 103 0.4 0.2 0 0.25 0.4 0.55 1
9 103 0.24 0.32 0 0 0 0.43 1
10 103 0.38 0.31 0 0.15 0.3 0.65 1
11 103 0.26 0.32 0 0 0.11 0.43 1
12 103 0.26 0.25 0 0 0.2 0.4 1
13 103 6.35 1.11 2.05 5.73 6.3 6.98 93
14 99 -1.15 2.57 -17.57 -1.46 -0.66 -0.12 7.61
15 99 -0.18 0.32 -1.91 -0.24 -0.08 -0.01 0.25
16 99 0.65 2.83 -19.67 0.22 0.56 1.33 7.96
17 99 0.48 0.38 0.02 0.21 0.43 0.68 2.72
18 103 332.26 231.37 40 211.35 287.5 400 1725
19 103 5.61 4.02 0 33 4.76 7.5 26.98
20 103 0.43 0.37 0 0.02 0.48 0.82 1
21 97 422.13 1137.16 0 0 32.86 266.79 7808
22 97 -59.06 222.05  -1828.16  -86.88 -32.71 16.67 376.37
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4k 2L

# v ~ Investing Activities % #c2_ dcif f+ 43

Variable N Mean Std. Dev. Min. P25 Median P75 Max
1 103 0.12 0.17 0 0 0.12 0.17 1
2 103 0.42 0.26 0 0.2 0.5 0.62 1
3 103 0.48 0.11 0 0.43 0.5 0.56 0.75
4 103 0.27 0.23 0 0.12 0.2 0.43 1
5 103 0.05 0.1 0 0 0 0.1 0.5
6 103 0.11 0.14 0 0 0.11 0.15 1
7 103 1.35 0.25 1 1.17 1.33 1.5 2
8 103 0.4 0.2 0 0.25 0.4 0.55 1
9 103 0.24 0.32 0 0 0 0.43 1
10 103 0.38 0.31 0 0.15 0.3 0.65 1
11 103 0.26 0.32 0 0 0.11 0.43 1
12 103 0.26 0.25 0 0 0.2 0.4 1
13 103 6.35 1.11 2.05 5.73 6.3 6.98 93
14 99 -1.15 2.57 -17.57 -1.46 -0.66 -0.12 7.61
15 99 -0.18 0.32 -1.91 -0.24 -0.08 -0.01 0.25
16 99 0.65 2.83 -19.67 0.22 0.56 1.33 7.96
17 99 0.48 0.38 0.02 0.21 0.43 0.68 2.72
18 103 332.26 231.37 40 211.35 287.5 400 1725
19 103 5.61 4.02 0 33 4.76 7.5 26.98
20 103 0.43 0.37 0 0.02 0.48 0.82 1
21 97 422.13 1137.16 0 0 32.86 266.79 7808
22 97 -59.06 222.05  -1828.16  -86.88 -32.71 16.67 376.37
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~

I ~ Sales % #cz fcif {4 53t

Variable N Mean Std. Dev. Min. P25 Median P75 Max
1 75 0.13 0.19 0 0 0.12 0.17 1
2 75 0.41 0.26 0 0.2 0.44 0.59 1
3 75 0.47 0.11 0 0.43 0.5 0.53 0.67
4 75 0.26 0.21 0 0.12 0.17 0.41 0.8
5 75 0.05 0.1 0 0 0 0 0.5
6 75 0.11 0.12 0 0 0.11 0.17 0.5
7 75 1.37 0.26 1 1.17 1.33 1.5 2
8 75 0.41 0.2 0 0.29 0.43 0.56 1
9 75 0.27 0.34 0 0 0 0.5 1
10 75 0.39 0.33 0 0.14 0.29 0.68 1
11 75 0.27 0.34 0 0 0.11 0.5 1
12 75 0.27 0.27 0 0 0.2 0.44 1
13 75 6.29 0.97 3.61 5.73 6.28 6.9 8.66
14 75 -1.1 2.76 -17.57 -14 -0.65 -0.06 7.61
15 75 -0.15 0.23 -0.88 -0.24 -0.09 -0.01 0.25
16 75 0.56 3.23 -19.67 0.14 0.53 1.6 7.96
17 75 0.51 0.42 0.02 0.21 0.43 0.71 2.72
18 75 329.77 220.41 40 207.2 300 400 1725
19 75 5.69 4.23 0 3.16 4.74 7.63 26.98
20 75 0.46 0.37 0 0.02 0.51 0.84 1
21 73 281.09 732.76 0 0 26.34 171.53 4616.14
22 73 -72.39 24342  -1828.16  -94.81 -31.51 15.36 259.25
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%> ~CAPEX % #cfF 2 /p M ¥k

WP L AE A B A AP M 7k fic(Pearson Correlation) » ¥ 11 7 fE & Sl B ApM 1 E L B fﬁ BRI A A ez I engp i l:}_ﬁ B

BRFA AT VAL SRR AT WA o A K FEEING S AR T i M Gl A E
2015 & 7] 2023 & B % & ¥£45% & & 097 F » & Sales #itd i0 SPACs ©
1 2 3 4 5 6 7 8 9 10
1 1 -0.0364 0.1705 -0.1830 0.1173 -0.1617 0.1787 0.1003 0.0427 -0.0280
T -0.0364 1 0.0510 0.0761 -0.1133 -0.0475 0.0081 0.0633 -0.0964 0.0202
T 0.1705 0.0510 1 0.0531 0.2793 -0.1421 0.0053 0.2115 0.0093 0.0293
T -0.1830 0.0761 0.0531 1 -0.0311 0.0074 -0.1053 -0.0632 0.0794 0.0730
T 0.1173 -0.1133 0.2793 -0.0311 1 -0.0655 -0.2246 0.0816 -0.0868 -0.0895
T -0.1617 -0.0475 -0.1421 0.0074 -0.0655 1 -0.0179 -0.1489 0.1782 0.1036
T 0.1787 0.0081 0.0053 -0.1053 -0.2246 -0.0179 1 0.0025 -0.0093 0.0635
T 0.1003 0.0633 0.2115 -0.0632 0.0816 -0.1489 0.0025 1 0.0976 0.0036
T 0.0427 -0.0964 0.0093 0.0794 -0.0868 0.1782 -0.0093 0.0976 1 0.8343
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10 -0.0280 0.0202 0.0293 0.0730 -0.0895 0.1036 0.0635 0.0036 0.8343 1
T 0.0152 -0.1077 -0.0138 0.0536 -0.0461 0.1054 -0.0831 0.0699 0.8995 0.8627
T 0.0657 0.0758 0.0902 0.0672 -0.0027 -0.1081 0.0637 0.3222 0.3237 0.3451
T 0.0346 0.0104 -0.0950 -0.1297 -0.2056 -0.1093 0.0726 -0.0249 0.0671 0.0036
T -0.2684 0.0008 0.0236 0.1638 -0.2813 -0.0022 0.1695 0.0858 0.1271 0.1946
1_5 -0.0726 -0.0563 -0.0156 0.0418 -0.0579 0.1410 0.0744 0.0296 0.0313 0.0179
1_6 -0.0278 -0.0389 -0.0101 -0.1116 -0.3701 -0.1098 0.1162 0.0840 0.1702 0.2089
T -0.0286 0.1506 0.2269 0.3066 0.0169 -0.0541 -0.0890 0.0677 0.0598 0.0123
T 0.0080 0.0169 0.1364 -0.0136 -0.0479 -0.0582 0.0622 0.0289 0.3079 0.1980
T 0.0504 -0.0168 -0.2087 -0.0099 -0.1831 0.0050 -0.1404 0.1968 0.0391 -0.0550
T -0.0376 0.2087 0.0843 -0.1049 -0.0243 0.0478 0.0463 0.0246 -0.1759 -0.2049
T 0.0745 0.2280 0.0697 -0.0293 -0.0098 -0.1581 0.0099 -0.0782 -0.0065 0.0133
7 0.0307 0.0986 -0.1137 0.0566 -0.0027 0.0910 0.1089 -0.0767 -0.1454 -0.0909
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11 12 13 14 15 16 17 18 19 20 21 22

1 0.0152 0.0657 0.0346 -0.2684 -0.0726 -0.0278 -0.0286 0.0080 0.0504 -0.0376 0.0745 0.0307
T -0.1077 0.0758 0.0104 0.0008 -0.0563 -0.0389 0.1506 0.0169 -0.0168 0.2087 0.2280 0.0986
T -0.0138 0.0902 -0.0950 0.0236 -0.0156 -0.0101 0.2269 0.1364 -0.2087 0.0843 0.0697 -0.1137
T 0.0536 0.0672 -0.1297 0.1638 0.0418 -0.1116 0.3066 -0.0136 -0.0099 -0.1049 -0.0293 0.0566
T -0.0461 -0.0027 -0.2056 -0.2813 -0.0579 -0.3701 0.0169 -0.0479 -0.1831 -0.0243 -0.0098 -0.0027
T 0.1054 -0.1081 -0.1093 -0.0022 0.1410 -0.1098 -0.0541 -0.0582 0.0050 0.0478 -0.1581 0.0910
T -0.0831 0.0637 0.0726 0.1695 0.0744 0.1162 -0.0890 0.0622 -0.1404 0.0463 0.0099 0.1089
T 0.0699 0.3222 -0.0249 0.0858 0.0296 0.0840 0.0677 0.0289 0.1968 0.0246 -0.0782 -0.0767
T 0.8995 0.3237 0.0671 0.1271 0.0313 0.1702 0.0598 0.3079 0.0391 -0.1759 -0.0065 -0.1454
T 0.8627 0.3451 0.0036 0.1946 0.0179 0.2089 0.0123 0.1980 -0.0550 -0.2049 0.0133 -0.0909
T 1 0.2439 0.0820 0.0872 -0.0353 0.2340 -0.0225 0.2345 0.0619 -0.2856 -0.0302 -0.1640
T 0.2439 1 0.0293 0.1290 0.0217 0.1071 0.1716 0.2754 -0.0441 -0.0415 -0.0062 -0.1212
T 0.0820 0.0293 1 0.0904 0.1022 0.0184 -0.1503 0.5025 0.4307 -0.2692 0.5560 -0.1383
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14 0.0872 0.1290 0.0904 1 0.4972 -0.0129 0.1160 0.0480 -0.0610 -0.0648 0.0141 0.1124

15 -0.0353 0.0217 0.1022 0.4972 1 -0.1089 0.0171 -0.1879 -0.0898 -0.0569 0.1507 0.3770
T 0.2340 0.1071 0.0184 -0.0129 -0.1089 1 -0.1151 0.0273 -0.0545 -0.0826 0.0489 0.0034
1_7 -0.0225 0.1716 -0.1503 0.1160 0.0171 -0.1151 1 -0.0542 0.0057 0.1742 0.0027 0.1590
1_8 0.2345 0.2754 0.5025 0.0480 -0.1879 0.0273 -0.0542 1 0.0028 -0.1189 0.1482 -0.6948
1_9 0.0619 -0.0441 0.4307 -0.0610 -0.0898 -0.0545 0.0057 0.0028 1 -0.0947 0.2082 -0.1317
T -0.2856 -0.0415 -0.2692 -0.0648 -0.0569 -0.0826 0.1742 -0.1189 -0.0947 1 0.0236 0.1096
T -0.0302 -0.0062 0.5560 0.0141 0.1507 0.0489 0.0027 0.1482 0.2082 0.0236 1 0.1387
? -0.1640 -0.1212 -0.1383 0.1124 0.3770 0.0034 0.1590 -0.6948 -0.1317 0.1096 0.1387 1
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#. = -~ Financing Activities 5 # ¥ 2_ 4p b % 8

1 2 3 4 5 6 7 8 9 10
1 1 -0.0559 0.1368 -0.1359 0.1163 -0.1442 0.1910 0.0930 0.0612 -0.0278
T -0.0559 1 0.0943 0.1097 -0.0658 -0.0117 -0.0219 0.0167 -0.1040 0.0236
T 0.1368 0.0943 1 0.1224 0.2238 0.0123 -0.0126 0.2095 -0.0162 0.0007
T -0.1359 0.1097 0.1224 1 -0.0320 -0.0599 -0.0887 -0.0730 0.0524 0.0668
T 0.1163 -0.0658 0.2238 -0.0320 1 -0.0132 -0.2118 0.0657 0.0243 -0.0195
T -0.1442 -0.0117 0.0123 -0.0599 -0.0132 1 0.0475 -0.0010 0.1564 0.0714
T 0.1910 -0.0219 -0.0126 -0.0887 -0.2118 0.0475 1 0.0115 -0.0143 0.0444
T 0.0930 0.0167 0.2095 -0.0730 0.0657 -0.0010 0.0115 1 0.0984 0.0075
T 0.0612 -0.1040 -0.0162 0.0524 0.0243 0.1564 -0.0143 0.0984 1 0.8215

1_0 -0.0278 0.0236 0.0007 0.0668 -0.0195 0.0714 0.0444 0.0075 0.8215 1
T 0.0328 -0.1040 -0.0380 0.0321 0.0458 0.0791 -0.0939 0.0717 0.9025 0.8451
T 0.0467 0.0639 0.1097 0.1254 0.0084 -0.0854 0.0405 0.3178 0.3026 0.3495
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13 0.0350 -0.0109 -0.1510 -0.0225 -0.2354 -0.2989 0.0876 -0.0800 0.0191 0.0318
T -0.2624 0.0125 0.0423 0.1797 -0.2315 -0.0018 0.1676 0.0593 0.1252 0.1985
T -0.0651 -0.0390 -0.0184 0.0783 -0.0516 0.0385 0.0810 -0.0034 0.0305 0.0356
1_6 -0.0296 -0.0280 -0.0060 -0.1019 -0.3308 -0.0957 0.1064 0.0769 0.1586 0.2013
T -0.0251 0.1289 0.1861 0.2501 0.0036 -0.0939 -0.0958 0.0676 0.0515 0.0105
1_8 -0.0167 0.0595 0.0807 -0.0184 -0.0780 -0.1380 0.0332 -0.0322 0.2503 0.1857
1_9 0.0508 -0.0890 -0.2089 -0.0310 -0.1618 0.0000 -0.1188 0.2143 0.0335 -0.0681
7 -0.0480 0.2065 0.0996 -0.1595 0.0209 0.0828 -0.0058 0.0379 -0.1353 -0.1917
T -0.0074 0.1749 0.0470 -0.0340 -0.0912 -0.0910 0.0427 -0.0373 -0.0530 0.0383
7 0.0117 0.1182 -0.0725 0.0879 -0.0072 0.0593 0.1102 -0.1118 -0.1419 -0.0723
11 12 13 14 15 16 17 18 19 20 21 22

1 0.0328 0.0467 0.0350 02624  -0.0651  -0.0296  -0.0251  -0.0167 0.0508 -0.0480  -0.0074 0.0117

T -0.1040 0.0639 -0.0109 0.0125 -0.0390  -0.0280 0.1289 0.0595 -0.0890 0.2065 0.1749 0.1182
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14

15

16

-0.0380

0.0321

0.0458

0.0791

-0.0939

0.0717

0.9025

0.8451

0.2323

0.0322

0.0783

-0.0356

0.2215

0.1097

0.1254

0.0084

-0.0854

0.0405

0.3178

0.3026

0.3495

0.2323

0.0534

0.1382

0.0359

0.1005

-0.1510

-0.0225

-0.2354

-0.2989

0.0876

-0.0800

0.0191

0.0318

0.0322

0.0534

0.1145

0.1740

0.0203

0.0423

0.1797

-0.2315

-0.0018

0.1676

0.0593

0.1252

0.1985

0.0783

0.1382

0.1145

0.5060

-0.0094

-0.0184

0.0783

-0.0516

0.0385

0.0810

-0.0034

0.0305

0.0356

-0.0356

0.0359

0.1740

0.5060

-0.0974

-0.0060

-0.1019

-0.3308

-0.0957

0.1064

0.0769

0.1586

0.2013

0.2215

0.1005

0.0203

-0.0094

-0.0974

41

0.1861

0.2501

0.0036

-0.0939

-0.0958

0.0676

0.0515

0.0105

-0.0240

0.1526

-0.1118

0.1056

0.0184

-0.1043

0.0807

-0.0184

-0.0780

-0.1380

0.0332

-0.0322

0.2503

0.1857

0.1947

0.2346

0.5445

0.0652

-0.1264

0.0253

-0.2089

-0.0310

-0.1618

0.0000

-0.1188

0.2143

0.0335

-0.0681

0.0469

-0.0383

0.3503

-0.0669

-0.1021

-0.0629

0.0996

-0.1595

0.0209

0.0828

-0.0058

0.0379

-0.1353

-0.1917

-0.2215

-0.0544

-0.3619

-0.0931

-0.0926

-0.0681

0.0470

-0.0340

-0.0912

-0.0910

0.0427

-0.0373

-0.0530

0.0383

-0.0722

-0.0139

0.5861

0.0597

0.1666

0.0471

-0.0725

0.0879

-0.0072

0.0593

0.1102

-0.1118

-0.1419

-0.0723

-0.1714

-0.0886

-0.0225

0.1512

0.3963

0.0108
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17 -0.0240 0.1526 -0.1118 0.1056 0.0184 -0.1043 1 -0.0561 0.0097 0.1720 0.0038 0.1383
T 0.1947 0.2346 0.5445 0.0652 -0.1264 0.0253 -0.0561 1 -0.0072  -0.1568 03363 -0.5308
T 0.0469 -0.0383 0.3503 0.0669  -0.1021  -0.0629 0.0097 -0.0072 1 -0.1159 0.1261 -0.1428
T 02215 -0.0544  -03619  -0.0931  -0.0926  -0.0681 0.1720 0.1568  -0.1159 1 -0.1276 0.0490
T 00722  -0.0139 0.5861 0.0597 0.1666 0.0471 0.0038 03363 0.1261 -0.1276 1 0.1814
7 0.1714  -0.0886  -0.0225 0.1512 03963 0.0108 0.1383 0.5308  -0.1428 0.0490 0.1814 1
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#. ~ ~ Investing Activities 5 # ¥ 2_ 4p I % 8

1 2 3 4 5 6 7 8 9 10
1 1 -0.0559 0.1368 -0.1359 0.1163 -0.1442 0.1910 0.0930 0.0612 -0.0278
T -0.0559 1 0.0943 0.1097 -0.0658 -0.0117 -0.0219 0.0167 -0.1040 0.0236
T 0.1368 0.0943 1 0.1224 0.2238 0.0123 -0.0126 0.2095 -0.0162 0.0007
4 -0.1359 0.1097 0.1224 1 -0.0320 -0.0599 -0.0887 -0.0730 0.0524 0.0668
5 0.1163 -0.0658 0.2238 -0.0320 1 -0.0132 -0.2118 0.0657 0.0243 -0.0195
T -0.1442 -0.0117 0.0123 -0.0599 -0.0132 1 0.0475 -0.0010 0.1564 0.0714
T 0.1910 -0.0219 -0.0126 -0.0887 -0.2118 0.0475 1 0.0115 -0.0143 0.0444
T 0.0930 0.0167 0.2095 -0.0730 0.0657 -0.0010 0.0115 1 0.0984 0.0075
T 0.0612 -0.1040 -0.0162 0.0524 0.0243 0.1564 -0.0143 0.0984 1 0.8215

1_0 -0.0278 0.0236 0.0007 0.0668 -0.0195 0.0714 0.0444 0.0075 0.8215 1
T 0.0328 -0.1040 -0.0380 0.0321 0.0458 0.0791 -0.0939 0.0717 0.9025 0.8451
T 0.0467 0.0639 0.1097 0.1254 0.0084 -0.0854 0.0405 0.3178 0.3026 0.3495
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13 0.0350 -0.0109 -0.1510 -0.0225 -0.2354 -0.2989 0.0876 -0.0800 0.0191 0.0318
T -0.2624 0.0125 0.0423 0.1797 -0.2315 -0.0018 0.1676 0.0593 0.1252 0.1985
T -0.0651 -0.0390 -0.0184 0.0783 -0.0516 0.0385 0.0810 -0.0034 0.0305 0.0356
1_6 -0.0296 -0.0280 -0.0060 -0.1019 -0.3308 -0.0957 0.1064 0.0769 0.1586 0.2013
1_7 -0.0251 0.1289 0.1861 0.2501 0.0036 -0.0939 -0.0958 0.0676 0.0515 0.0105
1_8 -0.0167 0.0595 0.0807 -0.0184 -0.0780 -0.1380 0.0332 -0.0322 0.2503 0.1857
1_9 0.0508 -0.0890 -0.2089 -0.0310 -0.1618 0.0000 -0.1188 0.2143 0.0335 -0.0681
T -0.0480 0.2065 0.0996 -0.1595 0.0209 0.0828 -0.0058 0.0379 -0.1353 -0.1917
T -0.0074 0.1749 0.0470 -0.0340 -0.0912 -0.0910 0.0427 -0.0373 -0.0530 0.0383
T 0.0117 0.1182 -0.0725 0.0879 -0.0072 0.0593 0.1102 -0.1118 -0.1419 -0.0723
11 12 13 14 15 16 17 18 19 20 21 22

1 0.0328 0.0467 0.0350 02624 -0.0651 20.0296  -0.0251 -0.0167 0.0508 -0.0480  -0.0074 0.0117

T 0.1040  0.0639 -0.0109 0.0125 -0.0390  -0.0280 0.1289 0.0595 -0.0890 0.2065 0.1749 0.1182
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0.1861

0.2501

0.0036

-0.0939

-0.0958

0.0676

0.0515

0.0105

-0.0240

0.1526

-0.1118

0.1056

0.0184

-0.1043

0.0807

-0.0184

-0.0780

-0.1380
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0.2346

0.5445

0.0652
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0.0253

-0.2089
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-0.1188
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-0.0681
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0.3503

-0.0669

-0.1021

-0.0629

0.0996

-0.1595
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0.0379
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-0.0544
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-0.0926

-0.0681

0.0470

-0.0340
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-0.0910
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-0.0373

-0.0530

0.0383

-0.0722

-0.0139

0.5861

0.0597

0.1666

0.0471

-0.0725

0.0879

-0.0072

0.0593
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17 -0.0240  0.1526 -0.1118 0.1056 0.0184 -0.1043 1 -0.0561 0.0097 0.1720 0.0038 0.1383

T 0.1947 0.2346 0.5445 0.0652 -0.1264 0.0253 -0.0561 1 -0.0072  -0.1568 0.3363 -0.5308

T 0.0469  -0.0383 0.3503 0.0669  -0.1021 -0.0629 0.0097 -0.0072 1 -0.1159 0.1261 -0.1428

T 02215  -0.0544  -03619  -0.0931 -0.0926  -0.0681 0.1720 0.1568  -0.1159 1 -0.1276 0.0490

T 0.0722  -0.0139 0.5861 0.0597 0.1666 0.0471 0.0038 0.3363 0.1261 -0.1276 1 0.1814

7 0.1714  -0.0886  -0.0225 0.1512 0.3963 0.0108 0.1383 0.5308  -0.1428 0.0490 0.1814 1
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% 4 ~ Sales % #cfF 2. 4p B 2 ¥c

1 2 3 4 5 6 7 8 9 10
1 1 -0.0391 0.2216 -0.1829 0.1848 -0.1866 0.1148 0.1473 0.0170 -0.0050
T -0.0391 1 0.0686 0.0752 -0.0131 -0.1277 -0.0077 0.1270 -0.1392 -0.0086
T 0.2216 0.0686 1 0.0591 0.3170 -0.1476 0.0335 0.2203 0.0252 0.0583
T -0.1829 0.0752 0.0591 1 -0.0930 -0.0817 -0.1599 -0.0629 0.0700 0.0741
T 0.1848 -0.0131 0.3170 -0.0930 1 -0.0373 -0.1856 0.1060 -0.0745 -0.1285
T -0.1866 -0.1277 -0.1476 -0.0817 -0.0373 1 -0.0675 -0.1416 0.1488 0.0992
T 0.1148 -0.0077 0.0335 -0.1599 -0.1856 -0.0675 1 0.0159 -0.0844 0.0573
T 0.1473 0.1270 0.2203 -0.0629 0.1060 -0.1416 0.0159 1 0.0948 0.0255
T 0.0170 -0.1392 0.0252 0.0700 -0.0745 0.1488 -0.0844 0.0948 1 0.8853

1_0 -0.0050 -0.0086 0.0583 0.0741 -0.1285 0.0992 0.0573 0.0255 0.8853 1
T 0.0197 -0.1321 0.0282 0.0603 -0.0776 0.1006 -0.1185 0.1141 0.9508 0.8568
T 0.0713 0.0747 0.0679 0.0627 0.0232 -0.1408 0.0121 0.3286 0.2940 0.3658
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13 0.0173 -0.0455 -0.1282 -0.1626 -0.1328 -0.1790 0.0646 -0.0080 0.0411 -0.0106
T -0.2900 -0.0061 0.0305 0.2054 -0.3187 -0.0253 0.1608 0.0431 0.0905 0.1921
T -0.0541 -0.0948 -0.0139 -0.0209 -0.2097 0.0955 0.0826 -0.1078 -0.1303 -0.0754
1_6 -0.0171 -0.0508 -0.0236 -0.1196 -0.4017 -0.1037 0.1397 0.0758 0.1840 0.2186
T -0.0242 0.1307 0.2202 0.3465 0.0722 -0.0560 -0.1205 0.0345 0.0335 -0.0082
1_8 -0.0456 -0.0516 0.1483 0.0067 0.0410 -0.1425 0.0319 0.0505 0.2862 0.2351
1_9 0.0852 -0.0089 -0.2914 -0.0333 -0.1808 0.0149 -0.1428 0.2146 0.0644 -0.0687
7 -0.0955 0.1932 0.1274 -0.0542 0.0421 0.0596 -0.0225 -0.0095 -0.2405 -0.2380
T 0.0676 0.2303 0.0782 -0.0380 0.0067 -0.1753 -0.0174 -0.0970 -0.0377 0.0047
T 0.0222 0.1174 -0.1212 0.0268 -0.0167 0.0835 0.0834 -0.0709 -0.1683 -0.1000

11 12 13 14 15 16 17 18 19 20 21 22
1 0.0197 0.0713 0.0173 -0.2900 -0.0541 -0.0171 -0.0242 -0.0456 0.0852 -0.0955 0.0676 0.0222
T -0.1321 0.0747 -0.0455 -0.0061 -0.0948 -0.0508 0.1307 -0.0516 -0.0089 0.1932 0.2303 0.1174
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0.0282

0.0603

-0.0776

0.1006

-0.1185

0.1141

0.9508

0.8568

0.2595

0.0597

0.0737

-0.1711

0.2570

0.0679

0.0627

0.0232

-0.1408

0.0121

0.3286

0.2940

0.3658

0.2595

0.0181

0.0806

-0.1850

0.1164

-0.1282

-0.1626

-0.1328

-0.1790

0.0646

-0.0080

0.0411

-0.0106

0.0597

0.0181

0.0801

0.1239

0.0169

0.0305

0.2054

-0.3187

-0.0253

0.1608

0.0431

0.0905

0.1921

0.0737

0.0806

0.0801

0.4495

-0.0031

-0.0139

-0.0209

-0.2097

0.0955

0.0826

-0.1078

-0.1303

-0.0754

-0.1711

-0.1850

0.1239

0.4495

-0.1171

-0.0236

-0.1196

-0.4017

-0.1037

0.1397

0.0758

0.1840

0.2186

0.2570

0.1164

0.0169

-0.0031

-0.1171
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0.2202

0.3465

0.0722

-0.0560

-0.1205

0.0345

0.0335

-0.0082

-0.0244

0.1454

-0.1887

0.1051

-0.0057

-0.1350

0.1483

0.0067

0.0410

-0.1425

0.0319

0.0505

0.2862

0.2351

0.2535

0.3030

0.4389

0.0337

-0.3644

0.0323

-0.2914

-0.0333

-0.1808

0.0149

-0.1428

0.2146

0.0644

-0.0687

0.0692

-0.0578

0.4287

-0.0415

-0.0393

-0.0756

0.1274

-0.0542

0.0421

0.0596

-0.0225

-0.0095

-0.2405

-0.2380

-0.3101

-0.0631

-0.2675

-0.0726

-0.0116

-0.0959

0.0782

-0.0380

0.0067

-0.1753

-0.0174

-0.0970

-0.0377

0.0047

-0.0434

-0.0358

0.5674

-0.0092

0.1537

0.0533

-0.1212

0.0268

-0.0167

0.0835

0.0834

-0.0709

-0.1683

-0.1000

-0.1810

-0.1488

-0.1418

0.1096

0.5527

0.0100
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17 -0.0244 0.1454 -0.1887 0.1051 -0.0057 -0.1350 1 -0.0791 -0.0165 0.1559 -0.0158 0.1622
T 0.2535 0.3030 0.4389 0.0337 -0.3644 0.0323 -0.0791 1 0.0004 -0.1708 0.1306 -0.7202
T 0.0692 -0.0578 0.4287 -0.0415 -0.0393 -0.0756 -0.0165 0.0004 1 -0.0075 0.2362 -0.1422
T -0.3101 -0.0631 -0.2675 -0.0726 -0.0116 -0.0959 0.1559 -0.1708 -0.0075 1 0.0017 0.1307
T -0.0434 -0.0358 0.5674 -0.0092 0.1537 0.0533 -0.0158 0.1306 0.2362 0.0017 1 0.1333
7 -0.1810 -0.1488 -0.1418 0.1096 0.5527 0.0100 0.1622 -0.7202 -0.1422 0.1307 0.1333 1
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2 fEE S E - Rl FECA)

ik Capex_growth Capex_change Finan_growth Finan_change Invest growth Invest change Sales growth Sales change
Gender -80.6902 -68.9342 -86.6631 314.9609 -58.2772 -342.4358 27.9510%** -0.4912
(-0.249) (-0.621) (-0.795) (0.600) (-0.195) (-0.775) (2.628) (-0.443)
Baby Boomer 152.2648 96.3672 94.8039 155.7296 97.7396 -314.9979 6.0007 -0.1984
(0.669) (1.241) (1.314) (0.445) (0.491) (-1.074) (0.742) (-0.245)
ID 115.5476 -76.3834 98.5640 270.9415 -17.6715 -310.9086 5.9331 0.3516
(0.213) (-0.410) (0.577) (0.330) (-0.038) (-0.449) (0.316) (0.188)
STEM(%) 412.2008 184.7104 96.9583 167.0252 188.5519 -308.3185 2.8776 -0.0517
(1.528) (2.013) (1.175) (0.418) (0.832) (-0.919) (0.284) (-0.051)
PhD/MD(%) -331.1454 -126.0261 -63.0766 546.1403 -103.2800 -564.8956 35.0798 -2.0607
(-0.554) (-0.615) (-0.347) (0.625) (-0.207) (-0.768) (1.609) (-0.937)
Professional
366.9631 -13.0721 -2.9927 -271.4001 150.6837 478.5890 18.3146 -1.8881
qualification(%)
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Professional

background category

Founding(%)

SPAC(%)

M&A (%)

IPO(%)

VC/PE(%)

Observations

(0.698)

167.7496

(0.736)
-78.2530
(-0.272)
-75.4842
(-0.417)
-2.3436
(-0.013)
-32.2349
(-0.182)
-5.9942
(-0.026)

&9

(-0.072)

44.4427

(0.567)
-18.2668
(-0.185)
-71.3458
(-1.156)
-35.3109
(-0.555)
-55.6522
(-0.919)
48.8648
(0.614)

89

(-0.023)

-59.8244

(-0.791)
99.0164
(-1.064)
-49.6642
(-0.842)
6.6141
(0.108)
-10.8521
(-0.186)
-54.4572
(-0.716)

103

(-0.427)

-232.0150

(-0.637)
-443.9439
(-0.991)
-61.7834
(-0.217)
81.4377
(0.278)
105.4382
(0.375)
467.5202
(1.285)

103

(0.416)

170.3233

(0.823)
1.3199
(0.005)
-12.4522
(-0.077)
94.8047
(0.569)
93.5102
(0.586)
-8.4208
(-0.040)

103

(0.895)

116.3600

(0.378)
475.6075
(1.263)
262.7072
(1.101)
157.0563
(0.636)
187.8628
(0.795)
-181.7541
(-0.589)

103

(1.013)

-4.6067

(-0.562)
9.5880
(0.917)
-9.1438
(-1.494)
-11.9227*
(-1.858)
-9.0481
(-1.475)
-1.2628
(-0.158)
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(-1.047)

-0.2192

(-0.268)
0.0051
(0.005)
0.4161
(0.673)
0.3253
(0.497)
0.4395
(0.710)
0.5353
(0.674)

75

52

d0i:10.6342/NTU202501164



(M 2 3 “ ) (6) (7 ®)
% Capex_growth Capex_growth Capex_growth Capex_growth Capex_change Capex_change Capex_change Capex_change
Gender -73.1817 -68.1526 -114.1571%* -104.0279%* 18.1657 22.7954 -79.3697 -110.9241
(-1.426) (-1.321) (-2.252) (-1.936) (0.140) (0.173) (-0.578) (-0.763)
Baby Boomer -16.0719 -23.6316 -60.1360 -69.8498* 108.5132 101.5540 -13.4967 16.7636
(-0.460) (-0.660) (-1.607) (-1.704) (1.224) (1.111) (-0.133) (0.151)
ID -15.2100 -22.8467 51.8360 49.7438 -100.7723 -107.8024 76.5936 83.1111
(-0.171) (-0.256) (0.603) (0.575) (-0.448) (-0.474) (0.329) (0.355)
STEM(%) -8.2662 -21.2580 -45.3013 -54.5298 261.6797** 249.7199%* 169.1620 197.9109
(-0.196) (-0.480) (-1.102) (-1.235) (2.444) (2.209) (1.519) (1.657)
PhD/MD(%) -48.2452 -69.2909 -99.2407 -128.5497 54.2780 34.9040 -190.1203 -98.8166
(-0.439) (-0.619) (-0.808) (-0.967) (0.195) (0.122) (-0.572) (-0.275)
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Professional

qualification(%)

Professional

background

category

Founding(%)

SPAC(%)

VC/PE(%)

In(asset)

-91.2645

(-1.099)

64.3816*

(1.809)

45.9306

(0.976)

25.6707

(0.822)

37.2346

(0.984)

5.8671

(0.356)

-84.7728

(-1.017)

66.4100*

(1.862)

58.8474

(1.204)

27.6555

(0.884)

29.5956

(0.766)

7.9266

(0.477)

-92.0333

(-1.165)

46.0763

(1.332)

67.6004

(1.539)

27.9991

(0.969)

54.4488

(1.542)

-6.9244

(-0.420)

-82.5360

(-1.018)

45.1442

(1.296)

79.3142

(1.641)

29.6952

(1.017)

49.3190

(1.350)

-5.2340

(-0.311)
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96.8597

(0.460)

20.8233

(0.231)

8.9494

(0.075)

-46.5591

(-0.588)

71.1546

(0.742)

115.515%**

(2.766)

102.8358

(0.484)

22.6905

(0.249)

20.8401

(0.167)

-44.7320

(-0.560)

64.1223

(0.650)

117.4113%%*

(2.770)

94.5322

(0.442)

-50.2156

(-0.536)

53.1677

(0.447)

-27.4156

(-0.350)

93.0735

(0.973)

80.3623**

(1.800)

64.9461

(0.296)

-47.3118

(-0.502)
16.6770
(0.128)

-32.6993
(-0.414)

109.0541
(1.103)
75.0964

(1.650)
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EPS

ROA

DE

IPO Proceeds

TEV/IPO

Redeemed

Intan

Oiadp

-3.1226
(-0.777)
-17.8994
(-0.566)
-2.4870
(-0.764)
-0.0724
(-0.886)
-1.0411
(-0.362)
12.0479
(0.454)
-0.0056
(-0.337)

0.0004

-3.4337
(-0.851)
-19.2450
(-0.608)
-3.1120
(-0.937)
-0.0826
(-1.002)
-0.9460
(-0.329)
11.6515
(0.439)
-0.0051
(-0.307)

-0.0148

-0.6133
(-0.164)
-30.9913
(-1.026)
-4.6178
(-1.488)
-0.1217
(-1.554)
-0.5821
(-0.216)
-19.9836
(-0.753)
0.0195
(1.237)

-0.0478

-0.8666
(-0.228)
-29.3908
(-0.963)
-5.0128
(-1.571)
-0.1271
(-1.603)
-0.5757
(-0.212)
-18.8769
(-0.705)
0.0190
(1.195)

-0.0542
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-3.2462
(-0.319)
-17.5098
(-0.218)
1.1144
(0.135)
-0.1042
(-0.503)
-11.0326
(-1.514)
89.5422
(1.330)
-0.0819*
(-1.944)

0.0392

-3.5326
(-0.343)
-18.7486
(-0.232)
0.5391
(0.064)
-0.1136
(-0.540)
-10.9451
(-1.490)
89.1772
(1.316)
-0.0814*
(-1.919)

0.0251

0.9451
(0.093)
-75.7846
(-0.927)
-6.1728
(-0.734)
-0.1342
(-0.633)
-9.8175
(-1.346)
-12.5790
(-0.175)
-0.0244
(-0.570)

0.0212

1.7342
(0.169)
-80.7705
(-0.979)
-4.9424
(-0.572)
-0.1174
(-0.547)
-9.8374
(-1.342)
-16.0265
(-0.221)
-0.0228
(-0.529)

0.0411
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(0.007) (-0.221) (-0.699) (-0.779) (0.2306) (0.1406) (0.115) (0.218)
Ind FE No No Included Included No No Included Included
Year FE No Included No Included No Included No Included
Observations 83 83 83 83 83 83 83 83
R? 0.147 0.160 0.467 0.471 0.223 0.225 0.446 0.451
Adjusted R? -0.110 -0.111 0.160 0.149 -0.011 -0.026 0.126 0.117
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2L BAAFJBPSPAC L B L EETIEB LT RES
(M 2 3 “ ) (6) (7 ®)
L Finan growth Finan growth Finan_growth Finan_growth Finan change Finan change Finan change Finan change
Gender -161.6697 -170.1131 -195.0509 -236.8677 218.1171 274.3160 -242.4753 -175.5359
(-1.401) (-1.457) (-1.430) (-1.640) (0.3206) (0.406) (-0.311) (-0.212)
Baby Boomer 101.0050 106.9816 108.9195 129.9506 261.6920 221.9122 744.5213 710.8551
(1.386) (1.449) (1.254) (1.442) (0.620) (0.520) (1.500) (1.373)
ID 388.3833%* 410.2380%* 391.2257* 429.6006** 641.0430 495.5788 433.7604 372.3307
(2.122) (2.191) (1.915) (2.055) (0.605) (0.457) (0.372) (0.310)
STEM(%) 46.2910 63.7917 94.8865 121.4906 -149.1443 -265.6287 -42.5184 -85.1056
(0.544) (0.707) (0.985) (1.203) (-0.303) (-0.509) (-0.077) (-0.147)
PhD/MD(%) -38.3606 -28.5862 -77.5226 -29.3880 44.5311 -20.5272 1630.6128 1553.5598
(-0.188) (-0.139) (-0.276) (-0.103) (0.038) (-0.017) (1.015) (0.943)
57
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Professional

qualification(%)

Professional

background

category

Founding(%)

SPAC(%)

VC/PE(%)

In(asset)

52.2964

(0.366)

2.1937

(0.028)
-137.2465
(-1.370)
-19.7923
(-0.301)
7.8656
(0.096)
31.3464

(1.036)

60.0215

(0.417)

1.0419

(0.013)
-149.5954
(-1.458)
-26.2745
(-0.393)
24.0448
(0.278)
29.9729

(0.984)

-15.9609

(-0.096)

20.0680

(0.221)

-143.3599

(-1.270)
-2.1378
(-0.029)
12.0767
(0.133)
23.7616

(0.675)

-23.6439

(-0.142)

21.3893

(0.235)
-175.3698
(-1.479)
-12.2469
(-0.165)
42.4635
(0.438)
17.4646

(0.486)
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84.7502

(0.103)

-185.4848

(-0.406)

-771.8147

(-1.331)

-177.1016

(-0.465)

756.9694

(1.594)

49.8676

(0.285)

33.3324

(0.040)

-177.8185

(-0.388)
-689.6207
(-1.161)
-133.9558
(-0.346)
649.2811
(1.296)
59.0096

(0.335)

-125.4320

(-0.133)

272.1607

(0.524)
-1102.9817*
(-1.710)
-365.6282
(-0.874)
867.8161*
(1.677)
58.4704

(0.291)

-113.1332

(-0.119)

270.0456

(0.516)
-1051.7409
(-1.544)
-349.4457
(-0.820)
819.1734
(1.472)
68.5506

(0.332)
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EPS

ROA

DE

IPO Proceeds

TEV/IPO

Redeemed

Intan

Oiadp

-3.5364
(-0.393)
-300.6928%**
(-4.206)
0.1513
(0.021)
-0.0535
(-0.363)
12.3648%**
(2.095)
-75.6011
(-1.344)
-0.0337
(-1.562)

0.1901

32771
(-0.363)
-300.5492%
(-4.187)
0.775
(0.107)
-0.0501
(-0.339)
12.1411%*
(2.044)
-77.0489
(-1.363)
-0.0342
(-1.576)

0.2079

-6.2202
(-0.630)
-292 2882
(-3.621)
-1.6084
(-0.201)
-0.0423
(-0.246)
11.0909*
(1.677)
-78.2753
(-1.222)
-0.0231
(-0.909)

0.2023

-5.9419

(-0.600)

-299.7952%**

(-3.688)
-1.0659
(-0.132)
-0.0422
(-0.245)
10.9401
(1.651)
-87.8260
(-1.351)
-0.0208
(-0.811)

0.2181
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-18.7457
(-0.360)
-51.1794
(-0.124)
-46.0190
(-1.109)
-0.0445
(-0.052)
10.1597
(0.297)
-422.4526
(-1.297)
-0.0314
(-0.251)

-0.1365

204713
(-0.392)
-52.1354
(-0.126)
-50.1705
(-1.193)
-0.0671
(-0.078)
11.6490
(0.339)
-412.8161
(-1.262)
-0.0283
(-0.226)

-0.2547

-29.5434
(-0.523)
96.0879
(0.208)

-31.4902
(-0.688)
-0.3726
(-0.379)
26.8361
(0.710)

-367.5394

(-1.005)
-0.0180
(-0.124)

-0.7182

-29.9888
(-0.527)
108.1051
(0.232)
-32.3587
(-0.700)
-0.3729
(-0.376)
27.0775
(0.711)
-352.2508
(-0.943)
-0.0218
(-0.148)

-0.7435
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(1.530) (1.622) (1.268) (1.357) (-0.190) (-0.344) (-0.788) (-0.805)
Ind FE No No Included Included No No Included Included
Year FE No Included No Included No Included No Included
Observations 97 97 97 97 97 97 97 97
R? 0.385 0.388 0.424 0.431 0.108 0.114 0.187 0.187
Adjusted R? 0.234 0.227 0.163 0.160 -0.112 -0.119 -0.183 -0.200
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2L FAA T BRIESPAC H B S L ERF AN PR

(M 2 3 “ ) (6) (7 ®)
i Invest_growth Invest_growth Invest_growth Invest_growth Invest_change Invest _change Invest _change Invest _change
Gender -170.0970* -155.7652 -234.6791** -219.1811%* -467.1187 -499.2178 -477.2859 -599.0109
(-1.812) (-1.654) (-2.245) (-1.972) (-0.844) (-0.891) (-0.729) (-0.861)
Baby Boomer -3.1835 -13.3281 -39.5798 -47.3743 -268.3743 -245.6533 -468.8983 -407.6784
(-0.054) (-0.224) (-0.595) (-0.683) (-0.768) (-0.693) (-1.125) (-0.939)
ID -22.4595 -59.5557 -27.5238 -41.7461 -281.8626 -198.7779 -217.4822 -105.7761
(-0.151) (-0.394) (-0.176) (-0.259) (-0.321) (-0.221) (-0.222) (-0.105)
STEM(%) -158.0085** -187.7144** -206.4955%** -216.3554%** -115.0322 -48.4998 -8.8130 68.6292
(-2.283) (-2.580) (-2.797) (-2.783) (-0.282) (-0.112) (-0.019) (0.141)
PhD/MD(%) 50.2181 33.6269 -51.1084 -68.9479 -353.2136 -316.0542 -1178.4982 -1038.3822
(0.303) (0.203) (-0.237) (-0.312) (-0.362) (-0.321) (-0.874) (-0.752)
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Professional

qualification(%)

Professional

background

category

Founding(%)

SPAC(%)

VC/PE(%)

In(asset)

-210.9953*

(-1.817)

104.8533

(1.635)

117.8775

(1.447)

109.4169**

(2.046)

38.5890

(0.578)

3.2995

(0.134)

-224.1079*

(-1.930)

106.8084*

(1.671)

138.8386*

(1.677)

120.4199**

(2.231)

11.1264

(0.159)

5.6309

(0.229)

-236.6019*

(-1.864)

48.7115

(0.699)
99.3116
(1.148)
143.0376**
(2.550)
18.7814
(0.271)
0.6754

(0.025)

-233.7545%*

(-1.828)

48.2218

(0.687)

111.1749

(1.218)

146.7842**

(2.570)

7.5195

(0.101)

3.0091

(0.109)
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16.0637

(0.023)

176.1816

(0.466)

541.8056

(1.128)

317.8452

(1.008)

-318.1462

(-0.809)

-54.1781

(-0.373)

45.4320

(0.066)

171.8028

(0.452)
494.8588
(1.004)
293.2017
(0.913)
-256.6378
(-0.617)
-59.3997

(-0.406)

39.4562

(0.050)

65.2425

(0.149)
659.3657
(1.218)
460.2547
(1.310)
-425.2290
(-0.979)
-100.8659

(-0.597)

17.0917

(0.021)

69.0887

(0.157)
566.1876
(0.992)
430.8278
(1.206)
-336.7754
(-0.722)
-119.1960

(-0.688)
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EPS

ROA

DE

IPO Proceeds

TEV/IPO

Redeemed

Intan

Oiadp

-1.5694
(-0.215)
-99.6252%
(-1.713)
-5.9366
(-1.018)
-0.2220*
(-1.855)
-1.7736
(-0.369)
-28.3293
(-0.619)
-0.0036
(-0.204)

-0.0288

-2.0095

(-0.276)

-99.8690*

(-1.725)
-6.9953
(-1.193)
-0.2278*
(-1.909)
-1.3938
(-0.291)
25.8718
(-0.567)
-0.0028
(-0.160)

-0.0590

1.1969

(0.158)

-145.9223%*

(-2.359)
-8.6609
(-1.411)
-0.2992%*
(-2.269)
-4.2691
(-0.842)
-67.9658
(-1.385)
0.0068
(0.347)

-0.0835

1.0938
(0.144)
-143.1401%*
(-2.288)
-8.8620
(-1.430)
-0.2993%*
(-2.255)
42132
(-0.826)
-64.4261
(-1.287)
0.0059
(0.299)

-0.0894
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-10.7459
(-0.249)
34.0268
(0.099)
44.6825
(1.300)
-0.4962
(-0.703)
-4.0675
(-0.144)
164.9131
(0.611)
0.0168
(0.162)

-0.3408

-9.7603
(-0.225)
34.5729
(0.100)
47.0537
(1.348)
-0.4832
(-0.681)
-4.9182
(-0.173)
159.4091
(0.587)
0.0150
(0.144)

-0.2732

-16.2335
(-0.342)
-36.4287
(-0.094)
29.2923
(0.762)
-0.2760
(-0.334)
-14.7161
(-0.464)
75.2735
(0.245)
0.0492
(0.403)

-0.0560

-15.4236
(-0.323)
-58.2812
(-0.149)
30.8715
(0.796)
-0.2755
(-0.332)
-15.1550
(-0.475)
47.4721
(0.152)
0.0561
(0.455)

-0.0099
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(-0.285) (-0.571) (-0.683) (-0.722) (-0.572) (-0.444) (-0.073) (-0.013)
Ind FE No No Included Included No No Included Included
Year FE No Included No Included No Included No Included
Observations 97 97 97 97 97 97 97 97
R? 0.258 0.273 0.383 0.385 0.135 0.138 0.190 0.193
Adjusted R? 0.075 0.082 0.103 0.092 -0.078 -0.089 -0.179 -0.192
64 doi:10.6342/NTU202501164



(M 2 3 “ ) (6) (7 ®)
L Sales growth Sales growth Sales growth Sales growth Sales change Sales change Sales_change Sales change
Gender 29.7509™ 27.7156** 25.3844™ 18.9924 -0.8971 -0.8243 -1.1318 -1.0311
(2.606) (2.413) (1.938) (1.353) (-0.793) (-0.715) (-0.894) (-0.747)
Baby Boomer 6.7286 9.2543 -5.5950 0.5466 0.1000 0.0097 0.6215 0.5247
(0.847) (1.132) (-0.566) (0.050) (0.127) (0.012) (0.651) (0.484)
ID -23.3521 -18.6844 -11.5117 -6.8804 3.3363 3.1693 1.0605 0.9875
(-1.087) (-0.861) (-0.480) (-0.285) (1.567) (1.454) (0.457) (0.416)
STEM(%) 25.0168" 28.3080 19.9228* 24.1816* 0.0657 -0.0520 0.4007 0.3336
(2.464) (2.707) (1.722) (2.012) (0.065) (-0.050) (0.358) (0.282)
PhD/MD(%) 5.4007 11.5758 -7.5409 9.3070 -1.1461 -1.3671 -0.1455 -0.4110
(0.201) (0.426) (-0.235) (0.268) (-0.431) (-0.501) (-0.047) (-0.120)
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Professional

qualification(%)

Professional

background

category

Founding(%)

SPAC(%)

VC/PE(%)

In(asset)

37.9094™

(2.105)

-1.8856

(-0.235)

21.3229

(1.903)

-8.1292

(-1.194)

-2.4193

(-0.289)

4.2192

(1.186)

36.5142™

(2.033)

-2.5481

(-0.318)

16.6473

(1.412)

-9.1857

(-1.344)

0.2852

(0.033)

3.5772

(0.999)

35.0649*

(1.799)

-8.7654

(-0.975)
25.0355%*
(2.028)
-8.5772
(-1.185)
1.1300
(0.126)
4.5451

(1.086)

31.3061

(1.595)

-7.7709

(-0.866)
15.8018
(1.097)

-10.0309
(-1.376)
49123
(0.521)
3.4392

(0.808)
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-0.2161

(-0.121)

-0.3301

(-0.414)

-0.3749

(-0.337)

0.1276

(0.189)

1.0761

(1.296)

1.2506%**

(3.544)

-0.1662

(-0.092)

-0.3064

(-0.381)

-0.2076

(-0.175)

0.1654

(0.241)

0.9793

(1.131)

1.2735%**

(3.543)

0.0651

(0.035)

-0.0217

(-0.025)
-0.8821
(-0.739)
-0.1046
(-0.150)

1.4032
(1.622)
1.4500%%*

(3.585)

0.1244

(0.064)

-0.0374

(-0.042)
-0.7366
(-0.520)
-0.0817
(-0.114)
1.3436
(1.450)
1.4675%%+

(3.505)
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EPS

ROA

DE

IPO Proceeds

TEV/IPO

Redeemed

Intan

Oiadp

-3.43094% %
(-3.891)
16.4119
(1.301)
0.2075
(0.287)
0.0101
(0.573)
-1.1377*
(-1.707)
11.1634*
(1.827)
-0.0033
(-0.911)

-0.0051

-3.3662%**
(-3.817)
17.4014
(1.383)
0.4046
(0.548)
0.0128
(0.720)
-1.0910
(-1.642)
10.5651*
(1.732)
-0.0036
(-1.006)

-0.0009

-3.2641%%
(-3.299)
14.7266
(1.066)
-0.1156
(-0.148)
0.0036
(0.189)
-1.1044
(-1.505)
6.2145
(0.854)
-0.0009
(-0.233)

-0.0075

-3.1245%%
(-3.156)
14.4943
(1.056)
0.1278
(0.159)
0.0062
(0.325)
-0.9882
(-1.343)
4.7424
(0.647)
-0.0009
(-0.222)

-0.0042

67

0.0394
(0.449)
0.9718
(0.777)
-0.0649
(-0.904)
-0.0016
(-0.914)
0.0149
(0.225)
-0.4229
(-0.698)
-8.884¢-05
(-0.247)

-0.0004

0.0368

(0.415)
0.9364

(0.741)
-0.0719
(-0.970)
-0.0017
(-0.953)
0.0132

(0.198)
-0.4015
(-0.656)

-7.681¢-05

(-0.211)

-0.0006

0.0683
(0.714)
0.3087
(0.231)
-0.0845
(-1.118)
-0.0031*
(-1.691)
-0.0326
(-0.460)
-0.3034
(-0.432)
-0.0001
(-0.291)

-0.0018

0.0661
(0.679)
0.3123
(0.231)
-0.0883
(-1.119)
-0.0032%*
(-1.683)
-0.0345
(-0.476)
-0.2802
(-0.389)
-0.0001
(-0.289)

-0.0018

d0i:10.6342/NTU202501164



(-0.337) (-0.061) (-0.416) (-0.233) (-0.287) (-0.375) (-1.032) (-1.038)
Ind FE No No Included Included No No Included Included
Year FE No Included No Included No Included No Included
Observations 73 73 73 73 73 73 73 73
R? 0.471 0.486 0.583 0.597 0.474 0.475 0.605 0.606
Adjusted R? 0.282 0.288 0.284 0.293 0.285 0.274 0.323 0.307
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Variables Description

Gender male 3 1> female 5 0 ezt ik o @ 955 42 L gt b

Baby Boomers(&# 2+ ) #F] R b FRARELE DA R

Aok imE 7 1946 E 3] 1964 £ 2B A A - (R A &
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R waR o]l 3 a4 cngde L > HeRL 00 33
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ID Independent Directors ib 2> & 1 5 g 42 A et B
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STEM(%) technology, engineering, mathematics) it = & #73 2 42 & gt

7]

PhD/MD(%) Sponsors’ Degree 5 PhD/MD ik = & #1542 £ et b

7 % ¥ % R Professional Qualification 3+ & & : 1. #%&7
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professional 3. #73 Financial Industry Regulatory Authority(FINRA) and
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