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R H HSEAMES PO HHr K"

B F o E KA B A 5

> 1
ERET, W

i, EAREBE

(1. ARG G4 T R, Li§ 200241,

2. BHERFHBEOSMER,JL

100083 )

RBRE A SCETH BN &7 0B, 24T T ZREH 5 PO frfh ZEHX R,
BT FR AR BE (FR R R R AR ) SN 27 B (R BUA AL K R
#) 3% IPO Frir sk e A . 22T 2003—2014 4F 1358 ANrpE A B B2 R IPO $idE , 458 LL
TE®: (1) X FIRRES, KR TP 2B RN E RS R, R HERE PO
FBE (LR IR TPO Frdh i i 26. 7% ) 5 (2) B MR TG AU 38 3R ( SR BB 7K - 71 A
RBABRERRR) , AL E RN E# 3L g0RL, #TR R HE R PO Tt BE; (3)
IR & RIRAL T PO TR, UHBEE KIKBOAHAL R T AL & BRI & SRR B 9
kAR F R B AR R Y 1PO i e, A SUBFST 45 R R, RN AN IR B (= il 45 F0
SMERBIG HIAL ) SERBRAL 1 SR Al SR S 1B B B 89 3h L,

KA R AL 5 ZOB AR AL S B RIY R S TPO It

hESHES F276 XikirED:A XEHS:1002—5766(2016 )08—0120—15

—.51F

AR FHARR M 4, TR LB EER L
ZF HR SIS RE, FILEFERF BN S
RNRERENGE G, RERIAEBKRETFH
PRE R A, 7B R IES BTt Hiw, thantt &R
it E (SEW) ( Gomez-Mejia % ,2007) , SEW # EAE
J2 B AR S Al A 5 A s 7 T A R IR A ol
FR A M AET B 5 M U ES ( Gomez-Mejia 45,
2007) , Lt an i 2 V3 & 1 75 2 (Kepner, 1983 ) , 47
18 8E S7 (Schulze 45,2003 ) , K R MM E WL B PR F¢
(Handler, 1990 ) , 4k % % % ¥ %l A1 /% 7 ( Casson,
1999) , REFK K S HEA (Arregle 55,2007 ) , LLF|

W% B HB:2016 —05 - 13

3= SCRE # 0F FF 2K B AL (Schulze 45,2003 ) 4§,
SEW BUAZIE ML G BRI RIR N EE S K
B, KR ST F 2T SEW Mk 4 5 Fl 45
TR ( Gomez-Mejia % ,2007) ,

EILE, BN ERRE T BXRERBKEA L
SEW HIBFST, 2 E M IAHIT SEW B IRA % 8L
HEFIME TG, B HEAZET SEW RAMRITK
TR Ml By R B 135 ST R G I 35 486 () L« BV 4, Gomez-
Mejia % (2007 ) iz A| Wiseman & Go6mez-Mejia
(1998) # AT AR , M T —MRBERIE
£ JRURG: JB% 1 TR) BB ) SEW AR T KA b X
JRU S B4 7 R0 R S B e i Ml T T ok XL 0 e
Xt SEW #i2k B ASZEE ), T % SEW #AY, 3F

+ EEMA : BF ARREESTA AR  BRIRS SR RILHEBIR” (71502062) ; EBHTAAHRITE2F
W AR SRE ML RKEIR—ETAFHESERIOBIR” (15PIC028) ; LM 24t bl 2 AR 3R A

CEO £E W JERE M S FE” (2015ECL002) .

{EE A EMIS " (1982 - ), &, INKREBY A, JEIW, EH 241 1 R S8 2 A 717 2, E-mail ; new_academic090820@
126. com; A% (1982 - ) B il TEE A, BHEE L HRIBERKEA R SR KW & % 2, E-mail: gachao@ tsinghua. edu.
en; TARBE(1992 - ), %, LR & A Bl 95 A4, BT B MV & B8, E-mail : wrl552765716@ 126. com, ™ A iRVEE .
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MRS KRER H2BBYES PO g

FLEE A5 BT SEW Anal e SR A B B B AT
24 (Chen & Hsu, 2009 ) . 3f 3% {# #* ( Berrone %,
2010) & 1R (BRER \BR4ERE,2014) \ A F R R
(Stavrou %,2007) FHRET . BEHARKYHE
SEW R MAFKEL WKW EES R, AR
TR A M8 B £ BB % B S B> SEW R Tk
R, B S R LA FE Ak K B 22 A
&4t ( Berrone %, 2010; Chrisman & Patel, 2012;
Gémez-Mejia 25 ,2007) ,,

WLES, LERRREEEN SEW A5
Br AR WAk BRI AT 2, DL B R SRR B R 4l #1
ERBELWZ BT HEFE, BRIBER IR
“KIEAWEE N TP SEW i 25 #2869
WA, (B 30 T o) BB A R A A X 8 R Ak
ML SEW ik, B EXATEMFEEZHH LT F
KR SEW? BEA KRB &R
SEW Wi T F FERENEGTF R BT
KK FER IR L PR (SEW) FIZRIR 2 BFAL
FH2Z 18] B A 1) R, LA B ] o B 38 B i 33X o AL 488 FY
B, HFK1B3)3E 9% ( Leitterstorf & Rau,2014)
AL FEREMRERE, KKV EE M EER
ARARY SEW? BRI R E it — B mE KA
FRE X AT X R A R

IPO B4R B FE L BT S FIdE 2 BN
Z 8] 3 47 AL g i BE 48 T B ( Leitterstorf & Rau,
2014) , IPO B}, BRZR VT LALAB B0 A% B8 Rt 47 i 3K
BEMEFEA R, B, WA TRIFESL
PrER AR B AR, LUK T HUH B MAE RSB R4
g PO Hf, Ak 7] LAGR 18 — 2o 2 Br Rk
15 : R TPO SRR (Welch, 1992 ) FIB A F 1A K
& (Ibbotson, 1975) , M T4 47 5 M 4 b 75 2 ( Lowry
& Shu,2002) ,IPO #74I XA By F &AW FEMKIER
BRARM A RE PR, &P KB EH (Booth &
Chua,1996) , T {R 3 ZR I 75 B AL IRA S5 4 AR

PRSI SEW B EE 5 15 ( Chrisman & Patel,
2012) , HIEREA AR L, FK A T RB IR R
ERATRLERE, UEPFEKE LR SEW, B
M, IEAN Leitterstorf & Rau (2014 ) BN , 7] LAiz B
PO 7 2 B8 S /7 % Al 2 Br BRI PR 287 3R
Rz RXER, Ei PO i BB RO R
ANk AERT FIER AL, B R SEW i B Z T
ZLETHERA,

23 L 2003—2014 4E 1358 K HH PO A FH
AR B SRR, B LTS8 (1) R4
AR B Ak i TPO 740 SE 5 (B 1 26.7% ) ©, BP
X FERERLT T, RIESITE PO B (EF 5
ek SEW MBI T ) B B IPO Hr4ht, LU
PRI AR T B4R B 53T 4l sy 42 i Fsb
AR, A MAERZFIEN SEW; (2) AR KEEH#
FESRAL T REEL L IPO BTN R, BIBEE KL AT
ARFRUKEHRER RS ABRERS, Rk
SEW #5Byshtl thaild , B2 1 PO TR E
WAERE; (3) SN R H L BRI T REA
M IPO MHT TR B, JL L Bl & R MR SNIRBUA HAL Y
RF,SEW i BERRAR B gom 1k , o 4R 6 R ol
HAER PO T R RIEMINEFE, A
BITFR TR T: — B4 Leitterstorf & Rau
(2014) MBS, AR IE AL 7E PO i B R EZ M
ST R RBRIE A A SEW B4 — R
HAER, 0 T T EEE T RESWERRES
AR IE LT (SEW ) 2Z [8] AU 18] B8 ; —
REJFUERR R XEREREHS PO #Ti# %
R EEB N T ( Leitterstorf & Rau,2014) , 43¢
0T REATEH BB H
RMBERESWREY SEW shHL4T 0 E Bl
i, A ) T 5 e A 2R A Y FE ZR R 2 B B A
R4 SEW 2 [6] (AR Y 3R ® s = A SO0t o E 1
TR FHE R 4k 7E TPO 4 LA AR

®Leitterstorf & Rau(2014 ) B F 2004—2011 4EHE] 153 RAWE PO A AIMBF R R, FHWE, KB W LIEREKE L

IPO 74 & 4 10% .

PR BT Leitterstorf & Rau(2014) MBFST, & AT T EHE T R KL WA HIFBIME LRRKERHE, AR
B, SERRKESWAL, P EFZRMLTE PO TN EEER, P EXRSVEEMEFHLERYET I HER
RBRA MBI ERNZT RS, Wb, AXRKERST T PEERET , AR R FHR A R1E , 105K S 6 BB s
AL R RN, N RES AR SRRV RSP R LR wE R, ASRe L AR R EHRITT X
R mATRAR W E RS BEE LT F 2R A 2T MR KR FAT R (i, BFE SRR ENZTFA A .
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(ZHEE)2016 4F 55 8 HA(HEE 548 1)

BERRH TR, Xt IPO M BT A —E R B
ﬁﬁko

—ERamESmRRiR

I RELWATARBHSH S HESEBRUE
(SEW)

ST F RGNS, SEW BFES W REHE
BEBERE, R FHE SEW kR REL R
BRI M AT A 3% B 0 BB B K 3 (H & ( Gomez-Mejia
%,2007) , By SEW 55X 4l iy 4 ] B 4% 4
XK, BT, — BRI R R 7 gl 4= 1, W P
{EABATFT A & SEW, IR IRE W 1 T M, Rkt
SWAHE, REPHELTEBAMES, RIP KK
SEW BARKER SV HEEANZ —. KK
Ak T 4R35 SEW, {8 [ M 37 2 B ( Gémez-Mejia
%,2007) , 9@ /> £ udk (Jones %,2008) , L HE &
FEARAT AL IR 3K ( Berrone %5,2010) , #4175
X% 3 15 5 ( Deniz & Suarez, 2005), B R R A
(Stavrou 48,2007 , D K A 3E 2 e Bk 25 38 A\ 43t
BERWE EEANTRY SEW, EXEFERTXR
B— ] B S 1 F Al B 3B 2 8 SRR R e R
¥4TM (Berrone %,2010; Chrisman & Patel,2012;
Gémez-Mejia %,2007) ,

2. IPO 55 A lv SEW 4 25 #akE : 17 0 A3
LA (BAM) i B R4 th ok

£ PO 8T, AR E PR 5 KL R
SEW gy BirtE® , B vEM N, Lt gkl
) SEW fRER7E X, TR AT 6 S BOEER KK
R NHER, MR EBEW L NS, XK
BARMERESS, R GBI R KB RELFFH
PR, QAT E AR ( Schulze 55,2003 ) FI{R I Kk 4l
Mt & B4 (Arregle %,2007), REFLEA M
SEW ¥ 7E MK , (H R R AL 8 BTt ok —
E BT T REFIASERKRPETRA,
BRAEMEEL FTE4RERXRELL O EH
SEW,{H F iR ERRESW KRR B
REBIKE SEW REBERZEZ —, FHitk, mikX
BEPT XS BR BT, ZHR Al 75 B A AU , BR AR B

—ERELYA R, XEEFRE B IR BRI

AEEW, ik, 7 PO BET, KESCVTES
F11E SEW B R FERIRAR , b, i TR A 4
R R IR E B E SEW $isk, 17 0AAEER

(Behavioral Agency Model, f&j#8 BAM) 1A%, “ #1:5¢
R EW“IRBFHE" EEE (Cyet & March,
1963) SRR KM EFR R BV EXMN “HRERA" 5
“WETERR” H1TIEAG A | (Kahneman & Tver-
sky,1979) ., 7£ IPO 1R F , M T REB R KM M
&5, LTSRELFHA, NG THI S, B E
THESBSKEEERIEL A, B AEREFR
HHXEHEEN MM, BHE BAM #HAK
MR — LB K BT R R E R T RS
Bt R EIRBA, X LB RE XIRE IPO R T, &
e TEAELFRANR KRB R/ME, B
M2 GF A LR Rk, IEAN Gomez-Mejia 5§
(2007) WA, RE FH FEFF BB RN E
S8, B IEFK K SEW MR, KIEE B2 4k 19

Wt 55 PR 45 LA K% v b T s g XL
RHE iR BAM 2SR, 7 PO B3R T, Rk
ik 340 f] ¥ 8 SEW B4R %, an ety b i X K
SEW F=A4 W K BER BB /N? A SGAR , KR
“HRRAE” B, (5 HAE IPO IR T Sk EE
1l IPO it BB FR ALk SEW #k . HKIE k&
it IPO Hr i SR mg v] LIk BIREAE SEW #i B9 B Y, X
BEN . F— BREERAFRTHE B, Ws
FEARIE R IR BRI IR R B KR R
Xz, RABRERAF ETO% FBA M
BRI E, KRFAEE VR ELERERTERHN
SHHRARBEBRZ EHTE, MELHTHNE
FTRERFENBRE=EFTRLE, A H BT
RESC PRI 3K i B TR B4 AR 488 Y W SO % L Bl AT
RO X RERE AT LB S A Rl R M KR 4 g >
BREAEFTREARMEE, HIFLET: —F
I, KGR A EAE LB SMERERRFR
B H R IR AL ; 55— 7 T, A B ORI KK
FHERABEIN AR NEFREZENECSHR
W, B, Z0 FT A8k 52 418 X £ b B 4 % 35
AR RANBRREFTEUR S ZHXBRHE
% SEW( Schulze ££,2003) , 3£ —  IREHEKXKAF .
TR E M R AE, W PR R K575 3 23 B 7T Bt
B PO Hrfr R R SRR B B VIR B 7T BB KR
45 ER B9 5k I 4% ( Ibbotson, 1975) , 53X #6 IPO 4
BAMUEFEERIFAR, FEEMNRGE T AL
B9 5+ BB A LA (Lowry & Shu,2002), 3 =,1PO
Prif R B RERE AR Al b T 5k A XU, B8 A 4
12



B E. FBEH HEHBRUES PO Fr K

RERFMES, —ERRERASAWRE, T
BUH At BEHTE T It 5k 22 BT A2 A, B 3 1
ST HAXAAERER . bR M4 e IPO
FRAGEES LTRSS BERS  ARER
# 4% (Busaba 4§ ,2001) , HFHRESWRFEEKS
Mok N EL S, AT A Rk 5 A b
ERFEEFE, MR KEF B SEW HEE
#B43 ( Gomez-Mejia 55,2007) , H i, I IFIAFI L
MRMHETEEWR B SEW, 4, Kk
S HAERES W ERS T 2ol , Bk IPO iF
WA BRI, SE 852/ /Y IPO Hr it

T SEW B T R ARBERT, R4
WEIERE A 7E PO [EHE T MR FE B =42
S, RIS R, UK EHiE XN FiEe W %
EEREERTXFIRESLERBEAE KKNZ
TR BB EBIRIE SEW MER. RiEA
B AL, EERRETHNELSE, 8T
AR FRME A Mk AR 3% 38 KB E F7 ( BBk SEW 4% ),
RISV EBEE R T B/MEX SEW 7= 4 K KU
R, MBI AEN AT R, dhlk, RiEd
WHEEZREZESMN IPO i, WATHR, B R
XFT YT A BB B /N b R 98 A 3 Sk KU, BB
R RIGER AR B IN A S A, w > bR A
WIAREHARKW A TEE W, Bk, A3
TRik:

H, : FKIEAM T 4EH SEW M58, & HIER
A R I E R IPO SRR,

3. FKEAFEHZENEWIER

KA 27 B DA R 8 KR B i TPO
P R RIEH SEW F 38 2 F B0, B b Br
A RF A IFHE R —A R F 4 ( Zahra 45,2004) ,
BAREMN L HERNEBFEEZRYE, BEEW
EREHRY SEW KIS B A R R ERE, KK
PR A SR v Al B B ] R IR R, KR B AR
SEW MBI Pl BaR, A AZE PO BT, HKH
LBEAHE LK IPO HT# R4RH" SEW, R —
AMREF W RIFEAREMEHNEERFHAR
B IR 4 T8R4 SEW Bsh e A&,
B2 B R A U 2 5 R 28 AR AT M o

DL SO TR Y, RIER RGP AR E
REMFEAREHEENEERE  RAEYHER
AR SEW B)3hHL( Berrone 4£,2010) , X2EN,
123

KIEFTHARBRB BB L, U RFHARES L THE
IR R , TNl B 72 B FiA TRl
(VR Z R ) BT (Schulze %5,2003) , A H
Bl 4% %) 7 R F o 69 BB 858 (Anderson &
Reeb,2003) , FEBHHMRBERABART TH
TR LU BE T WAL of 4 15 8 o) A B Aok, LA BGE
HEERRECHNEFARERIHEAMTAED
BRI AT R (Jones 55,2008) , REFRBAME KW
ATREERRR , IXFh 2 fop o 4 W1 L B A BB o 3 £
AV B3 il Sk 2K BRI 0 SEW 59 3 HL SR BE > 158
(Berrone %,2010) , #BA,# IPO HE T, ML T
REBABPABRERNRENS , RBARRH AR
FER R M , A HE T IPO T4 iA B4k 4 SEW K
FPEFER(FERERE LK SEW), i
PLEEME K IPO T BEAMNRKRESER. B
M, AT AT R

H,, : AR R MER T , R RE K-
B (34 SEW ByshiLas) ,IPO it iiE .

H,, . A A MR ERT , RED ARE B
B (-9 SEW HyghtlLiRag ) ,IPO Hrit i o

4. FESNR A ENERIER

KEBERE R FHRBRBUE G AE R
WIRHNEB, EH LW 2 EREL B
REMCLR, BESTEMHAZ —HLBUA S 4, thin
HEARREZMEHDERS, SRR BUEL
BB SO, LU S 5B BUATE K
BURKIE R, WA FF el & A 4l S BUE
Z RYBUR FOF 28080 5 , 38 AT LUK ABUN B B AL
71, Nl 2 B IEShRE U T=A 5 %3
AEBENRILGKRE . 7KE¥,2005) , Msh, HE
—ANBUR R EE— MR G, RPN R
HOATHAEZIALGNENHAHMR. FEN
(2006) AR , TEBU A BRI Bk A BTN & &
BUAZRSBAEER— DV EETRELIR
B —, SRR AKRRER BHE R
ERBEBREN . LEBHNRLVRERNEES
WEEH  REAWRFBMLLAXR, HE,FE
BUAENREMRER SN D, ERRIKLS
S 0L GATT B A RIS SRR, X R
ik SEW MEE FH, B EABWBES,
DA Bt AATRPIBOA R 45, B Ak AL & b B 4
ERA. DA RIMESIZET, REBRBEHRE



(R EE)2016 4F 55 8 HA(EHE 548 )

WFEAGHATRBIARS, MK —R IR
Bl EREEHAMTEERARE(HEN,
2006) , X EBIA L RAEE T REMLHBAR
SHBORHA B E R,

FEIB B AR L R BOE S0 MR BT, £k K
A ERIEBOAEM B R FE, RER KA
BIHEARB T+ RAHBALR" “HELLR" “IE
FLREEHE" AR o E gl S
SEERET , XURSH B T H A8 A ) K
ZBRES, RBLE A S %0k R A A B
W,

AERBUARN AR RFE, HREREIIH
HEFEEN R, HEBOA S0 AR R E R
L, KW SEW KB RRFE 2 300, X B, FRIKTE IPO L
MRBEERNIEZFRBERSHEE YL (FRE
BB RS Y, B AN TRE RS
BHMERRENALENE , AEEZBISEH
B R FENS E, WEPRIECH S0
MEE, MATREEIZAHOREMAHNE
o B, AXREINTEIE:

H,, : AR MBI ME R T , KEBIE S 5
Z (K SEW ERHH ) ,IPO It 5.

H, AR RA AR HEL T, RIERER SR
£ (KK SEW BEME) ,IPO IR

= Rt

1. HEA TR

A HHHEE A 2003—2014 A3 [E] 7R I R X
SE LW, HRITT A REFTE LWAR, BIER A
Mt TCHEH R 4 75 BB ST PT AR EEA; 78
MIBR T BARAF - E R R AR Z G, AR T
1358 MR, A< SCHEE FE ARG S M ( KA
W FIEA ) BRI AE (B R R AE
B ANRBOGEH A FFERS) ok IPO FR (FF
FFIBCR Y ) LA B At Aol B A HRAE (FF 4w M
BT X %) FRERMBEE. ERBARMEE.
{k IPO {5 B A4 b ZEAFRAE =B 70 Bl LB R
TRT CSMAR B¥EfE, BRI EJ7 T 59 588 W
BERFEREEEE ARG T IRRERFTE,
F1HPAARERNA  FEXTEEFTTHEL(L
67.75% ) A TR B H AR (4 10.75% ) , & 1
BHEERA A TELEPETTHBX (&
45.58% ) , H K B P E (& 19.59% ) AR 1 X
(5 15.10% ),

®1 RAT LR E S IR
e [P | DI GEZE S - S S HEEH
::j:f, zj z (5)2 K\Z;::\fﬂ Reg 1 | 205 | 1500 oy ‘J:ﬁ;{z?;f‘;f \Biﬁﬁ%ur%:)
Ind_c 920 67.75 E g \
mid | | vz | BRI Rz |0 |2 | )
Ilnj:f z 2:3 mzﬁ? il;ﬁjk Ree3 | 619 | 4558 | (g cree wpte pE)
i::: 1:16 12027: i;ﬁizg Regd | 109 803 PP
ST AT e e NS N U (el riesio

CH N PO KIS 2SR E MR KL WL ER I MRKLRARAGNTE, BUA B AR AL R&lm T

BT AR R B9 Al R T AR R Rl 2K
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ERIE . FHEH HREBRYES PO FHMRK

A#. 4 o B4 Fr ot p
oy A Bl(%) Tl Ty B Bl(% ) X 44
Ind_k 36 2.65 A=y T4
" ] Fiile | A ARK QTN TN L -
Ind_1 2 1.62 £ 53kl Reg 6 72 5.30 = TG AR
Ind_m 3 0.22 Be%

T AT 4324 R R B W RARYEAT ML 4338 (SIC) — AR AT 4328 ; b IX 53 FAK 38 1 74047 (2006) (BURF I 2 B BE 3
BEMER S E 120 MRTITRS ) FERR) ARG B AR AR A BT Bt X 47 126

BORLR IR . A S0

2. HERESTERE L

KA SCHMBR B, BE LU T R K AR .
Underpricing; , = 8 + B, Family, , +B', X, , + &, ,(1)
Underpricing; , = @ + B, Fshare; , + B, Finvol, , +

B:X;, + Ejy (2)
Underpricing; , = 8 + B, Fpolit; , + 3, Ftitle; , +
ﬂ;Xj,: +€i,t (3)

K, Uderpricing, &7 41 IPO T MR EE,
IPO #7143 = (B HIREN - ERAFRITM)/H
WAFEFTYr; Family, , Rx )l BB H R EEH
B, IR R, MEE Family,, =1%; %0, Fami-
ly,, =0,

Fshare, SRREBREHERRLH, BB RRE R
FREE B RAZ LR B ; Finvol, (AR BB HETE
Aok 3 AR EE , e £E A ll PO B B4 BR A SRR B
R ERGE BERE, RARXKEALLE
BB ERE; Fpolir, REBXKBUAR &, &S
AP AEBR B Z IR B BT 8 B BUR BRAL M BB R
B, B EEHEARRR BBHER,
HEZEBRABII(KNMUWER. BB/ . BEE
%) RIEFEMMEIRS ; Fritle, [RRF IR M FRE B
A, RTEA MR HR B IR B BT iR 1R M A R SR B
PSR ENBE AR ER, X, RS ERT
BHE M E R, FEEH LT IPO HT 4T 1

HR . ARIHE(Size) , B SCHARPIR BE=RA
SRXT B Al F i (Life) , € LAk BT AR R AN 1
J5 B B AR %% (Ljungquist & Wilhelm,2003 ) ; EH£
MU (Brdnb) , B L HEBEBES AR ERM; EHi A
(List) ,WNRAZEP T LT, W E List =1, F WK 05
AR 1 BE (Share) , 8 CAHT+ KA B R7 A LA
Z I AT LA B AR (Norad) |, F2 38 AS 7T 058 A o
SBB B s S RAT L (Indi) , S RAT ML R4k
WEZERN 1, HAMNEN 0, B ST LR
BE A S XHT A 1 RS 7E B W (Arthurs 45 ,2008) @ ; B
FEHBIX (Regz) , F 3 % ) 4 Mk BT 76 9 3tb X 2 S 4 @t
IPO I B R RERZ R, J0 R LT A RIBFE s X N o
UK, WLSE Regz =1, BN B E R 09, phsh, &
EEE R R, % H LTS E (Iped) SHTH1TH
i5p- AR

3. #RHEGIHHE

#2RITETROMBRELHSES, SR
7~ , PO Y14t % ( Underpricing ) BI¥{E g 0. 662, & K
{0 4. 449, B/ ME N -0.210; REEHIZ & (Fam-
ily) BB 0. 692, FRBAREA H 69. 2% Kk 4bF
FERAREF T . 941 PRI WRIE B 55 H
ERE , KRR (Fshare) B398 5 0. 370, HH %K
WERE IR L BT OB R, B3R B 37% G K%
BRI A (Finvol) W¥IME R 1. 826, BN F G4

ORIk R ERAELIN T (BRI GEFFS,2009) : (1) Al M BAER AN BN BRARTE; (2) BEABHAHER
FERANARLHR EHARASE - KRE. EREERE S, AR EE T HAEE X FB A K E X (Leitterstorf &
Rau,2014) : EERIEH AN QI & RAEMMFKE/JER, Bxt kK H RS RGBT 25% , RFF A& E KRN A RKE

%’J{h\![k 9&% Fa”"il}’.',, = 1 7@51“#]3?%&{1:\& ’&%j‘] Oo

o RERE b ARE T FHIE NSRBI (SIC) 5 — A8, BE 12 ML AE R, £ 3 AR RH1TH

=Lt

OASGERIEE | FAMK K, e MR BRAR, URER MR BB HRANRER HARYTER
OHTERFHEMY W, X EEE LR 1% KF L #1745 R4 (Flannery & Rangan,2006) ,
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(ZFEE)2016 F 558 JA( S5 548 3)

WHEHEA BN R ERRESVER, FKEBIE %
Zs.( Fpolit) W¥{E R 1. 248 , FIEFHH A5 ( Fritle) 1
¥{E R 1. 510,

*®2 T ROBAFERM R

TR\ HAR| HE |nEE | B/ME| BKE

Underpricing | 1358 | 0.662 | 0.833 | -0.210| 4.449

Family 1358 | 0.692 | 0.461 | 0.000 | 1.000

Life 1358 | 1.982 | 0.743 | 0.693 | 7.607

Size 1358 | 1.929 | 1.366 | 0.182 | 7.901

Brdnb 1358 | 9.108 | 1.974 | 5.000 | 19.00

Ntrad 1358 | 0.140 | 0.346 | 0.000 | 1.000

List 1358 | 0.206 | 0.405 | 0.000 | 1.000

Share 1358 | 0.718 | 0.087 | 0.420 | 0.905

Fshare 941 0.370 | 0.136 | 0.102 | 0.753

Finvol 941 1.826 | 1.636 | 1.000 | 11.00

Fpolit 941 | 1.248 | 1.284 | 0.000 | 6.000

Fitle 941 | 1.510 | 0.500 | 1.000 | 2.000

N = 1358 (KA RE L SMPE) , K FKK
fk Ay 941 A4~ WH1E

BORR IR : A SC

N RERE SHERSH

1. FiE#EH 5 PO T Z X R

I PR T REEF X PO 74 &9 B mal 3K
NL,RIBEQ)EREH, REEH (Family) 5
IPO 7 #t ( Underpricing ) Z ) i % 1E M 3¢ (B =
0.267,p<0.05) , Bl FERKLW WS , KK
R A PO T REF, A SRR H, B3%K
WE, BRI PLA“EEREHANBRAEZEKE,
HEHIBKRTF 25% 7 yEEEFT A ERXELN, &
REGREH, KEEH 4N (Familyl ) 5 TPO #r it
ZAHE R EEMRK(B=0.293,p<0.05), H—
R () FUCEREH AN BRARRIE,
BAERRAKTF 25% " A EEEHF R ERKELL,
RIRG R, Z M H M (Family2) 5 IPO #7
MZEEREBEEMRXRLR(B=0.312,p<
0.05),% & ,Bi% H, BB RiE, PRELWHETF
Y4 SEW R, S HHER KLU RALERH
IPO T BB JE .

%3 Rk H 5 IPO #{t ( Underpricing)

Z KX R
TR | BRI | BR(2) | MR(3) | KR4
-0.022 -0.014 | -0.012 -0.004
Life
(0.060) | (0.060) | (0.063) (0.074)
-0.137""(-0.120"" | -0.128"*| -0.124™
Size
(0.045) | (0.045) | (0.048) | (0.051)
0.007 0.014 0.021 0.014
Brdnb
(0.025) | (0.025) | (0.026) | (0.028)
0.223 0.285 0.234 0.269
Nirad
(1.258) | (1.256) | (1.290) | (1.339)
0.158 |. 0.230 0.244 0.238
List
{0.160) | (0.162) | (0.172) (0.181)
0.179 0.135 0. 400 0.342
Share
(0.505) | (0.504) | (0.559) | (0.601)
0.671" | 0.664™ | 0.680 " 0.700*
Indi
(0.315) | (0.314) | (0.323) (0.336)
-0.037 -0. 063 -0.047 -0.051
Regz
(0.081) | (0.081) | (0.086) (0.093)
-0.917 -0.909 -0.978 -0.987
Ipod
(1.257) | (1.255) | (1.290) (1.338)
0.267*
Family
(0.110)
0.293*
Familyl
(0.117)
0.312*
Family2
(0. 125)
1.382 1. 086 0. 894 0. 960
_cons
(1.326) | (1.329) | (1.371) (1.430)
F 9.997 9.824 8. 603 7. 506
Adj_R 0.118 0.122 0.114 0.107

H:™p<0.01,"p<0.05,"p<0.1,N =1358; £ fF i
258 (Ipod) BT AR PRI R SFEFUR ;18 5 W AIRAER
BORLRIR A SO

2. WZHRM IPO TN BE M NIMEE R
T4 ~F26 A FPURKREH Bl AR, 53
PrRSMHRE R X IPO Tt BEME R, R4FIRT
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ERHE: FREH H2FRUES PO HTHr kK

R AR B B REXT PO T4 B B v U0 K I8 25
Ro FAEB(Q2)MEE(3) WEREY , KRB
(Fshare) 55 TPO 474t 2 A1 2 B & EAI X X5 (8 =
0.330,p <0.01) , Rk b A B E (Finvol) 5 1PO 7
MZA 2B EEHKKRE(B=0.008,p<0.1), X
UL, BEE R R BOK PRGBS ARERE, K
X il B I R I 3 R, R A Mk 4k 5 SEW B
YL W3R, BEAZN PO M 2 FEE R
&, Bk H, fiRif H, B8 KIE,

£4 BEERELW PO FHWERNH:

e P BB I (RIS AN \ TR )

£ 5 PR T RKIESNF4L S FEEXT IPO Tt I
MR EER, RS ERQ)REBLSREN, K
JRBUA R F (Fpolir) 5 PO it Z [A] 2 B 3F IEAH X
(B=0.022,p <0.01) , BLEABEE R IESMBBOE Hb AL
RISRAL , KK SEW (1) BEREOK P-4, Rk 4 e
SEW (SMRBIA H A7 F0 5 43 ) BT IE A i LA
RO BEBEZ 5% , BRI A #LsEE PO BT SR K Ik SEW
e MEAE NG , B % SEW BURAI%R , k4
KRB IPO T B EE RS, Rt H, BB BIE,
BAE(3) RS R R, SN RE 4 ( Fritle)
5IPO frth Z M 2 IEMHXER B E (B =0.001,
n.s. ), fBi% H,, H-REBNEKE,

%S5 KR kLl IPO H BB K47 -
RS E (BHASHE#RS)

g BEEI(1) | BERI(2) | BERI(3) | #R(4)
-0.010 -0.013 -0.010 -0.013
Life
(0.017) | (0.017) | (0.017) (0.017)
s ~-0.052***|-0.058""|-0.053""| —-0.060""
ize
(0.016) | (0.018) | (0.016) (0.018)
0.044** | 0.047* | 0.043™ | 0.046""
Brdnb
(0.004) | (0.003) | (0.003) (0.003)
-0.379*" | -0.392"* | -0.388 """ { —0.405"*"
Nirad
(0.033) | (0.036) | (0.030) (0.034)
Lis 0. 000 0. 000 0. 000 0. 000
1
(0.000) | (0.000) | (0.000) (0. 000)
-0.367" | -0.663" | -0.340 | —-0.648"
Share
(0.207) | (0.306) | (0.213) (0.313)
Indi 0. 000 0. 000 0. 000 0. 000
i3
(0.000) | (0.000) | (0.000) (0.000)
-0.059" | -0.064" | -0.061" | -0.066"
Regz
(0.033) | (0.035) | (0.033) (0.034)
-0.616"*| ~0.624"" [ -0.625™" | -0.638 "
Ipod
(0.012) | (0.015) | (0.010) (0.013)
0.330™ 0.357*
Fshare
(0. 127) (0. 125)
0.008" 0.011*
Finvol
(0.005) (0.004)
1.241° | 1.358" | 1.232*" 1.353"
_cons
(0.292) | (0.339) | (0.297) (0.346)
F 7565. 416 | 2074.535 | 9569. 689 | 1783. 086
Adj_R 0. 462 0. 465 0.463 0. 465

B p<0.01," p<0.05," p<0.1,N =941 £ %
e (Ipod) B TR HE PR FIR 2EFR ; 555 P PRIER
BRI A
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g | BRI | BE(2) | HEI(3) | HRI(4)
Lif -0.010 | -0.013 | -0.007 | -0.010
(0.017) | (0.017) | (0.016) | (0.017)
Sie | 70-0527[-0.057"| -0.052" | ~0.056"
(0.016) | (0.016) | (0.015) | (0.016)
Brany | 0-04° [ 0.0417 1 0.045% | 0042
(0.004) | (0.004) | (0.003) | (0.004)
Nirag | 703797 ~0.368" | -0.390 =1 -0.379"
(0.033) | (0.030) | (0.033) | (0.030)
List -0.367" | -0.394* | -0.273 | -0.301
(0.207) | (0.218) | (0.187) | (0.197)
0. 000 0. 000 0. 000 0. 000
Share
(0.000) | (0.000) | (0.000) | (0.000)
Indi 0. 000 0. 000 0. 000 0. 000
(0.000) | (0.000) | (0.000) | (0.000)
Rege -0.059* | -0.063" | -0.063" | -0.066"
(0.033) | (0.033) | (0.035) | (0.035)
Ipod -0.616""| -0.609*" [ -0.632*" | —0.626™
(0.012) | (0.010) | (0.011) | (0.010)
Fpalit 0. 022 " 0. 022"
(0.008) (0.008)
] 0. 001 -0.003
Ftitle
(0.009) | (0.008)
1.241" | 1.283™ | 1.172™ | 1.222*"
=% | (0.292) | (0.301) | (0.261) | (0.272)
F 7565. 416 |1.03e +05 | 4938.873 | 6365.279.
Adj_R? 0. 462 0. 463 0. 463 0. 464

H: " p<0.01,"p<0.05, “p<0.1, N=941;4E
25 & (Ipod) - FRRE R HIR 2FFIR ; 155 W uhrdER
BRI . A S e
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6 PR THREAREWNEREMIBHEEE
BEHAEF PO T B RBN R R R, F£6
BRIQ)ZERERWA, RBENABEHERE (Fourl) §
IPO 74t Z Al B EAHX (B =0.034,p <0.01), i}
BRI 5 2 1R PR R T R IR A SR ( R R IR A A
BERNERE) , KRS ERF SEW HEIHELEZ
SRk, Mk REX IPO Tt AR R, BEREI(3) &
REH, KBS B &HEE (Freput) 5 1PO 12
R B 2 EARY (B =0.012,p <0.05) , LB FEE

KIS IR BRI (R IEBOE B B FSM AR R
FHHRIT) , KK SEW I EIRBEHEZ M, A
BUEE AR , SR BB B R A 5
7,IPO it R BE MR . BRI (5) MR S5 R
—BRW, WA TR LB I (Ferl x Freput) 5
IPO it 2 B F EAR(8=0.032,p <0. 1), BEBAK
T A ) Fn MR A R B SR AL, ¥ R R 3R 4L TPO 47
mEE,

%6 EmEEL Y IPO FHAWEARIH: ARSI REMIMIEE
TE BEA(1) BARY(2) BRI(3) HEI(4) BIRI(5)
-0.010 -0.011 -0.008 -0.009 -0. 006
Life
(0.017) (0.016) (0.016) . (0.016) (0.016)
-0.052™" -0.058"" -0.053 " -0.059 " -0.052""
Size
(0.016) (0.017) (0.016) (0.017) (0.015)
0' 044 L2 0. 044 L2 0. M4 L] 0. M4 % 0. M6 L1l
Brdnb
(0.004) (0.004) (0.004) (0.004) (0.003)
-0.379*" -0.406 " -0.391"" -0.418*" -0.388""
Nirad
(0.033) (0.034) (0.033) (0.034) (0.032)
-0.367" -0.515™ -0.283 -0.427" -0.288
List
(0.207) (0.244) (0.191) (0.224) (0.197)
0. 000 0. 000 0. 000 0. 000 0. 000
Share
(0. 000) (0.000) (0.000) (0.000) (0.000)
0. 000 0. 000 0. 000 0. 000 0. 000
Indi -
(0.000) (0. 000) (0.000) (0.000) (0.000)
-0.059" -0.065™ -0.066" -0.071* -0.062"
Regz
(0.033) (0.033) (0.035) (0. 035) (0.035)
-0.616"" -0.641 " -0.625*" -0.651*" -0.624""
Ipod
(0.012) (0.014) (0.010) (0.012) (0.011)
0.034"" 0.034 ™
Fentrl
(0.007) (0.007)
0.012*" 0.010"
Freput
(0.006) (0.006)
0.032"
Fentrl x Freput
(0.017)
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e BEI(1) BR(2) BAI(3) BERI(4) BRI(S)
1.241* 1.423™ 1.200* 1.376 ™" 1.168 ™
_cons
(0.292) (0.333) (0.275) (0.314) (0.264)
F 7565. 416 3434.770 11410.914 10639. 534 1566. 811
Adj_R2 0.462 0. 465 0.464 0. 466 0. 464

H: ""p<0.01,"p<0.05, " p<0.1, N=941;4E B 51725 & (Ipod) I T I 18 R & k£ ¥ = ; §&
SPRIRMER o Z P BRAE  BLE ( Ferurl) By ZXBRAF IR ( Fshare) MIZEHEIA ( Finovl) 53 S bR YE 4L IS A 00
BRI, KBRS NERAL 2 75 BB ( Freput ) B SKIRBUIA B 73 ( Fpolit) FISREFFR S (Fuirle) 4> B HEAL G A0

BifBo BhAh, AR T ERA4H707 B U B FEEAFRETREERE, SR AE

BORIRR AR

ER =11 200

1. EHATI AR 505

BB R (U BT NS BT
(Indi) M“BBR T HEWALIX " (RegZ) B T 47 Mk F0
X Rl . AT AT A X R A B A3, AR
T Al ) £ b BT b 47 ol #0 3 IXC 25 S 4 X 2l e
TR, BIER HARRE,RET 24
TR BRM AN X BEUT R, HEE4 ~ K6
WRBREFEFRL, RBRERSHR4I~ K6 B
£5, MR TRLHEE H, st ABRKAR 1S
BRIE®, AFHR T X MITLARFER, BH
X B IR 0 A SN IR A SR AN F X IPO Hi4
MR TR, R RIRAR R, REN
WEH EEMREIIRILLE RS PO Hi#r2[H
HWEBEEMELR, WA EFHZEI(Fentrl x
Freput) 5 IPO T IRA B B EIEMEXER, bR

GERBE— P ULEA , 2 TR AR A A Bk
IPO T4t IR MR L R AR IR

2. BB

A 308 5 KB IR XA B R (KK
FBRBA) LR S REINREER KT BEER
(KEBOE S M ARER S ) BAR— MR TH
HEATRR , A SE 2 16 #1404 PO R & X TPO $T 41 B
w37 R T WAZRKSSPRAGZESEER
Bdf, RTEE) MMAZH R R EER
B RRI(2) ~EB(S) LB RIEA MR, 735
RETHUANZERS PO iR, BREKER
(6) BRI ZEBFINHEARHESHEE, NET T
DAEH, MEN L ROWE(2) ~BRI(5) , B R
MEERB(6) HRBERE, LRSI TEL—
B, R H,, BB Hy, MR B H, #AKRB B RHE,
AR E L R

®/7 REEHEE AMASFBS IPO it 2 AXRNESEB I

& BLEI(1) BEI(2) BRI(3) BiKi(4) BAI(S) BRI(6)

. -0.013 -0.017 -0.013 ~0.017 -0.010 -0.017

bk (0.016) (0.017) (0.016) (0.017) (0.016) (0.016)

. -0.057" -0.062* -0. 058 -0.062™" -0.057™ -0.069 "™

e (0.022) (0.025) (0.022) (0.023) (0.022) (0.025)
0.046 ™ 0.050 " 0.045 " 0.044 0.047 ™ 0.047 ™

Brnb (0.004) (0.003) (0.003) (0.004) (0.003) (0.002)

O T IR E R, EHRRE ARG RMFIR, BIGRIBEE T LA REE REL
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'3 BE(L) BE(2) BR(3) HEI(4) BEEI(5) BEI(6)
0.773 " 0.423 0.723 0.844 -0.318™" -0.331°*"
Ntrad
(0.254) (0.299) (0.272) (0.267) (0.025) (0.025)
0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
List
(0.000) (0.000) (0.000) (0. 000) (0. 000) (0.000)
-0.340 -0.671" -0.311 -0.367 ~0.244 -0.575°
Share
(0.225) (0.333) (0.235) (0.238) (0.198) (0.322)
0.165* 0. 147 ** 0.200** 0.149* 0.159** 0.173*"
Inda
(0.062) (0.055) (0.059) (0.060) (0.054) (0.042)
0.148° 0.170°* 0.181* 0.135"* 0.148" 0.202*
Indb
(0.080) (0.087) (0.079) (0.081) (0.081) (0.089)
0.143" 0.146 0.177™ 0.119" 0.135* 0.164
Indc
(0.057) (0.057) (0.056) (0.052) (0.050) (0.046)
-0.173* -0.173 ™ -0.149" -0. 166 " -0.183" -0.140*
Indd
(0.044) (0.043) (0.044) (0.046) (0.035) (0.034)
0. 044 0. 040 0. 080 0.021 0.034 0. 058
Inde
(0.058) (0.056) (0.070) (0.060) (0.067) (0.080)
0.257* 0.248 " 0.295™ 0.238* 0.252* 0.274*
Indf
(0.118) (0.110) (0.105) (0. 116) (0.113) (0.096)
0.155™ 0. 166" 0.188 " 0.142* 0. 147 0.194**
Indg
(0.054) (0.057) (0.055) (0.053) (0.049) (0.050)
0. 107 0.103 0. 145 0.094 0. 160 0. 196
Indh
(0.127) (0.123) (0.127) (0.127) (0.142) (0.142)
0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
Indi
(0.000) (0.000) (0.000) (0. 000) (0. 000) (0.000)
i -0.235*" -0.237™ -0.199 " -0.292*" -0.253™ —-0.258 "
Indi
(0.056) (0.055) (0.061) (0.055) (0.063) (0.069)
I 0.165"° 0.163" 0.206* 0.147° 0.161° 0.194"
(0.088) (0.090) (0.104) (0. 089) (0.093) (0.111)
0.112° 0.116° 0.147" 0. 101 0. 108 0.151*
Indl
(0.067) (0.063) (0.077) (0.066) (0.068) (0.071)
0. 020 0.023 0.017 0. 022 0. 027 0. 029
Reg 1
(0.040) (0.038) (0.041) (0.041) (0.040) (0.039)
-0.194 " -0.187"* -0.199** -0.196 " -0.194* -0.194""
Reg 2
(0.042) (0.041) (0.039) (0.036) (0.041) (0.032)
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TR HRI(1) HR(2) BR(3) BEI(4) HR(S) ERI(6)
-0.047 -0.043 -0.052 -0.048 -0.050 -0.053
Reg 3
€ (0.037) (0.037) (0.036) (0.034) (0.038) (0.036)
-0.061" -0.053 -0.065" -0.064™ -0.061" -0.061"
Reg 4
(0.036) (0.034) (0.035) (0.032) (0.037) (0.030)
0. 058 0.071 0. 054 0. 063 0.056 0.071
Reg 5
€ (0.059) (0.061) (0.061) (0.062) (0.059) (0.067)
bod 0.468" 0.574" 0.418 0.536" -0.625"" -0.637™
Pe (0.266) (0.304) (0.285) (0.280) (0.011) (0.010)
0.367" 0.386™
Fshare
(0. 142) (0. 136)
0.008"° 0.011™
Finvol
(0.005) (0.005)
0.026*" 0.025"™
Fpolit
(0.009) (0.009)
0. 009 0. 006
Ftitle
(0.013) (0.014)
0. 000 0. 000 0. 000 0. 000 1.005 " 1.127*™
- (0.000) (0.000) (0.000) (0.000) (0.233) (0.296)
F 1427. 700 22.730 741. 451 2573.987 346. 644 61. 810
Adj_R2 0. 470 0.472 0. 470 0.471 0.471 0.476
H: "™ p<0.01,"p<0.05, " p<0.1,N =941 ;4B 25 & (Jpod ) 2T R TE BRAR KR 235U R s 1 5 W MARMER
BEAER IR - A STy
BN, RESLEIPORSRALER
N GEiE TS AT R (IR R AL 69 TPO T R

HEFEBRUERZELLRRNEESR
S, SEW 45 5% 2 20 I AR e U SR AT Rk #E
FREFHER . KEIRY SEW, BRI A
Wyl i 4. AU BY IPO X — 1§ 5%, 4
BT KB ERP SEW 5BREF M8 Z
B R , MR T R E R AR (RER
A ARE) MAMEAEBRER (FEBIE &4
SR ) X AR AR SEW BB B AT LA B AR
B

A3 AT B 2003—2014 £ 1 1358 K IPO
ARREAR, BHUTHRESR . £ — % FEX
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26.7% AR AW R T 437 A 5 X4k 1
FIFSNR % SEW, & DI 2 5 F 28 (TPO 7
YR B, RERBAREPARES
IPO i Z M 2R BEEMKRXR, BIFEERKEN
TR A all s o AR B P R R A3 3R, RIK P SEW
MR, BEIZMfHORNEE, NgL S
BREL VR B TERH IPO Hi; 5=, KKK
BERS PO M ZRABEREFMEMERRX
F, O EEE RIESMRBRE H AL IR T, SEW i B
BEEEA, HWEEREREELEFTH IPO
P SRR R BOE HAL



(RTFERN2016 4 5 8 HI(E5H 548 34)

AHERAUTEREEN . 5%, DR
FEUET SEW BB P A R 5307 Z R4 b 1Y 5 v
YORITH, U R SERBEE L MRFEEFHE, HR
LR R P SEW WifT H ST FI2E
EHAAH RIS, AT Leitterstorf & Rau(2014)
BB, AR A PO B B BB MBS ik
ARERESN A SEW AR BEAR, 2T
FEEE T RESWERREFH AR ES
Te#k 2 18] B9 AU 48 8] B3, St B Leitterstorf & Rau
(2014) R TFHEEREL VORI, £ P EFE
T, K 38 SEW L4 25 F 28 iR &, B
BUBFERMEFANZ AN WEERZER
9 IPO $r i AR B , X — 588 T XF SEW FH
R, HK, REEM HHE—A R 4L A9 B &,
R T SEW MBI B0 T R Z [ 2=
5, TTE LA B A [l K 4 L 78 SEW 7 T i 22
B, RIS R SEW B4R B w1 SEW 4
faT B me) 4l A P 34T 4 (Berrone %,2012) , Ho A
MR ECVERKS AREANGRBES T
ARMIE, BA BB A5 3 8 22 5 fn fe] B e 52
% SEW SR ma R BRI DL AT A (R V%, 2012)
ZRB| RN Z R R X FhIE R R, R U T
REAREHERENZRE (RERRAIPARE
EWZER) SRBERD SEW SiPLAYLE K, A

BER:

A B TR ARREEH SR LMEE SEW 3)
PLZEMXER, E=, BRBELHRER, RER
£ SEW MshPLlE H FRAMREZENER, (HHE
HREL X EAABHERAEER R RELEF
SEW WIWRIER . AU T KGRt &EE
MR (BB MBS A IR B R ) AR R
Bk %4 SEW B MERNLE. BE, X
Xt o E R T F O Al 3B KK 4k 7E 1PO Hr 4t
EHRARRBERD T HRERE, X IPO T H87
RARAEIL TR

HIR SEW AR BRIEINA MR KL
FERBAF B RERX — 8 LB T HK#
B, EAEHTETFZUANARESAA, AFHE
HWHEA—-ERE WEREAMANFEIHMTELN
W7, LN, MRk FRIK SEW BT, Mk 5
BOHBNR %, BT, TH R B HES—F
MESHEERARBREKLVAEREITIEN
ekt , R EERRZIL SEW R E 5 IPO #r4ft
fTRZEEIX R, LA T 5 & BA W iR 4
SEW ) fL4E BE , SEW BT & 7 AR B 152 (Zell-
weger 95,2012 ; RULE,2012) , RORBFFE T E M
SEW Ao 4L RE FIM B 5 B, SUfa B O SRR 5T
FERBEREBRERSRES WK ZEK KR
IV %4
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Family Control, Socioemotional Wealth (SEW) and IPO Underpricing
——An Empirical Study Based on Chinese Family Listed Companies
LIAN Yan-ling', GAO Hao®, WANG Dong-xiao'

(1. East China Normal University, Shanghai, 200241, China;

2. Tsinghua PBCSF, Beijing, 100083, China)

Abstract ; Socioemotional wealth (SEW) is the non-economic utility that a family derives from its controlling
position in a firm,is the most critical reference point for family firms. SEW becomes the family principals’ frame of
reference for taking strategic decisions, that is, gains or losses in SEW are the pivotal factors that guide the major
strategic choices and policy decisions of family firms. SEW is the most important differentiator of the family firm as a
unique entity and, as such, helps explain why family firms behave distinctively. Family firms are willing to sacrifice
economic gains in order to preserve socioemotional wealth (SEW) ,even put the firm at risk in order to preserve
SEW endowment.

Although SEW has already been used to explain the strategic behaviors of family firms and behavior differences
between family and non-family firms ,and although previous findings support the family firms are willing to sacrifice
economic benefits in order to protect their SEW ,the following questions have remained unclear:to avoid the loss of
SEW ,how much family firms are willing to pay? or how much economic interest are willing to give up to protect the
SEW? Are all of the family firms willing to protect the SEW by giving up the same degree of economic interest?
What’ s the rate of substitution between giving up the economic utility and preserving the non-economic utility
(SEW) for family firms? what factors further affect the degree of this trade-off for different family firms.

Based on the above research blanks, this paper discusses the following two questions with the scenario of IPO
firstly , analyzing the tradeoff between protecting SEW and pursuing economic interest. At the IPO, family firms try to
minimize the potential SEW losses even if this means sacrificing potential gains related to selling shares; secondly,
exploring the effect of internal control factors (1. e. family ownership and family involvement) and external social
prestige (i. e. family political status and family reputation) on the payment of protecting SEW , that is, the degree of
sacrificing economic gains in order to minimize threats or losses to SEW.

We examine a sample of 1358 Chinese IPOs between 2003 and 2014, and get concludes; (i) For the sake of
maintaining SEW , family enterprises are willing to accept more higher economic loss,the IPO underpricing of family
firms is 26.7% higher than that of non-family firms; (i) With the increased willingness of family control
(i. e. family ownership and involvement of family members enhancing the family SEW) ,the IPO underpricing be-
comes higher for family firms. (iii) The external social prestige of family also increases the IPO underpricing of fam-
ily firm. Especially with the external political status promoted, their endowment of SEW is enhanced,so that family

would like to protect the political status through higher IPO underpricing. This study shows that the internal and ex-
 ternal factors of family ( family controlling structure and external political status) enhance the motivation of family
firms to maintain their SEW. Besides, this paper also explains IPO underpricing from a new aspect of perspective.

Our study offers several contributions. First, Gomez-Mejfa et al. (2007) argue that family firms are willing to
sacrifice economic gains in order to preserve non-economic utility. Consequently, Leitterstorf & Rau (2014) offers
the first proxy (IPO underpricing) for the costs of preserving SEW at the time of the IPO. The empirical evidence
this paper presents not only supports Gémez-Mejia et al. (2007 ) argument,but offers a comparative study to Leitter-
storf & Rau(2014 ) —Our conclusions show that Chinese family firms have higher IPO underpricing than Germany
family firms. This paper further improves the study of relationship between SEW and IPO underpricing from the an-
gel of SEW by applying Leitterstorf & Rau (2014 )’ s approach to different institutional settings such as
China. Second ,we contribute to the SEW literature by analyzing the effect of family internal control and external so-
cial reputation on the motivation of protecting the family SEW. Third, we contribute to the IPO underpricing litera-
ture by offering a new theoretical perspective,i. e. ,SEW perspective ,for family firm in Chinese context.

Future research should analyze the long-term effects of an IPO on a family firm’ s SEW in more depth. In addi-
tion , researchers should develop an instrument for measuring SEW , and test directly the relationship between SEW
and IPO underpricing or other strategic behavior. In this paper SEW is only a conceptual construct that has not yet
been measured directly.

Key Words: family firm; family control; socioemotional wealth; IPO underpricing
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