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N e = A S e i R S R AT R O SR R R D X e T W o S R
Wh— € BEE AR B T B BT B R AT (TPO) T 375 W B o 5 PRIAE 7, B i %) 3 0 o i 3 1 3o 0
K I R A 1 — e [ B, W A R BOA R RV T g L Rk
85 Y0 MY E A T2 A 78 00 M RE BT W B BOR G, B4 BUIR OCHE 2 A AL TR
R AT WE? A SO 18] i 52 0E B 5 BUR QI 5 & AT I 19 56 &R R R 1 BUIA OG5 X
IPO T A B B 5

IPO MN BWRE B — R AT T LiiE H gt . MR
PRI AE SR A B K K Je T $%E AR AT A B (Barron, 1982) | 38 ] i $5 A Y (Rock,
1986) g5 W/~ A (Allen 1 Faulhaber,1989; Grinlatt #1 Hwang, 1989 ; Welch, 1989) %
SR IPO W AR . Su Al Fleisher(1999) (B4 T i T* (2000) 25 Il F 76 J7 24 A 336
W FEHESE , o (51 A R T 0 00 5 B A AT 4 AN . TR B TPO M4 353k 12300, 3 i T 06 36 5%

i}
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ELWB :HEAKRBSESITH (71272179) ; #H ¥ E K IR B BT H (13]2D006) ; 2 7 38 22 08 55 A A S #5112l
(NCET-12-0288)
EHZ BN HADEQ973—) B WAETER A, B TTF R 2 4 il & R TF 9% e 3042 5
ik 1979, 5 IR 4 PHN T K2 A il R 0 9 e T AR A
O\ = 4 S s 3B B 2 AT S A A, BB SR R AT S AT EE W . R A9 A% 0 2 DL R AT AR BB R S
O B BT R R AR R A I M L BT DR RO B R L T A R HEAT A R A A 0 R X R A
Bt 552 I 1 40
@ BRI R BR AT (2013) 48 th o AR Sy — B 352 10 ] B2 22 i L BTA D 16 T B AT 1 USR5 HR 07 7% AR B 358057 R ORE i 4HL
N XA W A B T,
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VG 7 e BR A UR A P 5 WEAR T 3 1 22 4L 4 il PR G S AR ME LU AT KRR TR B A I A . TR — 2t
S MR B M B RS T TPO 04 . I BRI (2010) A1 Tian(2011) SEUERS 55 1 BURM
WA R 5 B R E B TPO A& H M . VB 5 —Fh EA v E 47 ) i
FEMER 2L B RS I BGA BTS2 0 TPO W2 Fan %5 (2007) % B, CEO LG 5
I B ERRAR T H R AT . Francis 28 (2009) W & B, UG I B 35 FRAR T 9 I8 H [l 4%
K, HATWFE BRSO S B B AN I SR S AN e T B FRATT R 25 A 5 TR
T A R SRR 5 B AN R .

AR SRR T PRI IRAE S i i i 561 B S5 A S B 52 e A, 4 1RSI s 9 ol A I O
Rl Ay A 9 e 2 )R RGE AR RN W) SRR AR B T BOIR DG IR A [F] AP LA | TPO #A 1Y)
S, AT KRBT E LT F K A LA A I 1 H s 46 96, B A B
BT OG0 L 85 38 82 %0 5 AEAE IR R A I Y TPO A F ik 129 %0 . 1 JC BTG 6
BRI TPO SR 118 %, A G &3, BUIA SCHR (A i 2R IE T EA LA
A BUIR S IO BT O A A i s e RS LA R R IR,

ARSI FAR TTRRAE T 58— B8 T BUA KPR A P2 AU LA 7] 1PO A0 5, & B
BRI 248 = T A Al 8T B R AT I A T B A S AN W] . X 5 Fan 4§
(2007) #11 Francis % (2009) i 458 AR A E , {H EIIE T Perotti(1995) , Dewenter #1 Malatesta
(1997) .Jones % (1999) \Bias Fl Perotti(2002) ,Chen %5 (2011) % SCHR i #F 78 45 5. TN N,
A7 2 A b ASUOR B S BUR 9 BOR 28 55T 55, i HL 92 24 25 [ A v 45 1 SR T s BOURT R 1Y
sk, NI B T A EBUAR CBKEA B AR M, mRES FHEZEEY
SRR T 2 R A A B DA L TS BOAR £ T BARECN ABUATRR R A K, B
UL BUA BT RE AR TPO MM 2 I AN 2 . 55 =, KB T Fan 55 (2007) K AH IC CHk
B SEIEE T, Fan 55 (2007) BREAR A Bl 4R 2802 BEA Ak . 1A SCUF 5 T BTG G I
ANTE AR B2 w1BBCE H A A 52, T\ T A RBUR R I TPO 6 1 SCHR . D)
Hh Fan 85 (200D UL H 58 T I E A F CEO W BUA B A SO & o047 T K B4l
FVHE 523 i 51 BOA DCHK  JT A I N RAR R FB P 22 53 B 1y A0 A BIG DG B Y I , DA TTT 9/
T Fan 48 (200D AR . 5 = 78 SEUEAS 55 BUA SIS A /] 7= BLUHE 5T 24 /] TPO #4052 i
HJER 1 i — BT T BUA XS TPO J5 1 R B LL S BOR B S RATM S R AT AR
MIRR ., AR AEEAT LA a i BUE SR RE 0% 5 2 48 55 3 B i J 10 [l i 2%, R I 3L
BATHAR AN AT A .

= Xk [E RS B R R

(— SCHik [ Jost

B RATIAN R R B E B R = T RATI RS . A e N T R
FRATHEIY (Barron, 1982) |, 36 [i1] 3% 4% Y (Beatty Hl Ritter, 1986) . 5 5 5 78 £ 5 ( Allen FI
Faulhaber,1989; Grinlatt fl Hwang, 1989; Welch, 1989) 8 3 fit B 1PO 4y, X T &
IPO M B BLA W92 Z80R 2200 )7 IR HESE . Su Fll Fleisher (1999) 1A K, & 47 A8 i # 4
FAT I F AL A N TN E RS B . BE T A T (20000 K3, & A7 AR FH T A Ik iwi
M L AN TUHA 7 283 10 T 3 &k O A B INFE M E A R AT IR (5 5. TR — S22 3 A by
T HA P EREEAR TPO M R 6 EEPE R ZE . Mok 1 Hui(1998) M Chan 4§ (2004) 1A Hy . B
A5 B o3 BT IR E T RO A A . B AR (20100 A1 Tian(201 1) W3 — 2048 1
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FKE W) TPO A2 i B2 2 i AL % T Rl v 4 207 X S 30m

IR DI — 22 1 1 M R (Allen 45,2005) , {H H FT i 58 2 5 8 i H PR %
B SCHR A 65 . Fan 55 (2007) & 3, CEO WYBUA SCBE W2 AR 18 B AT . A ATk
SRy 3K 2 H T TR 5 DL e S - — T, T 3 P AR A LD B R A Y B OB AT B BB
R 2T TS BE W 3K BAT BOR IR W 1Y RS X BRAR 1 i 3 19 38 5 h 5 53
—J7 I JE T B UM I 0 K AT B 2 0] 5 6 A% 3 L A R A0 fF 2 . Francis 5§
(2009) & B, BUA KRIK S TPO M 35 17AH 3G, BUA SCHR [ AR FEAR 1 HE = A 4k 5y 58 s
HI . Z56 XTEOARE S TPO ML B4 SCHR . AT 0 v LLAE LR LA 5 A B
K .

T4, Fan 45 (2007) H% %8 CEO WY BUA B FT i 1 . 2 3 23 il (N KO i BUA
RERINATT 2, TERE AT b Bl 2w B R 4y #, B s U i CEO 4245,
MR E Eliaah, S EF IR MITE . Fi REFERK LSS HA
SR HARL . IAT S /) ) o =K T DUFEAT 28 |9k A AR SR (H 1 R I o ik AR g HAK
BRI 55 ik AR B AR Lbrfa st ALY b R REAESE A SR AFALE
EIh R EARF S X BT A R B SEPR A E B E T R F AL, HK, Fan 458 (2007) A B
1A RIEE AR N B Z A A, B N ORARER FNB B 25 B3 55 B0R & i 2
AN RSB M EEZ SRR = —F THEFRKPRREH AN B E T ReEA
KK, FJa A ST BEA AR BUA SCHE 5 AN A 77 AU B A 7] TPO M i 6 &
Fan 46 (2007) M WF X FEAS 26 K Z 802 [ A 2k, Francis 55 (2009) 8 P FE A X [E] S
1994—1999 4F, HEIR - Hr AEEEA .

(O WFFEAR UL

KE Ei AR EA A AR K E ., 7E R E B S 0 IR E T GRS K
S99 R FH Ao BE R A B L X — T 3 0 Bt SR BE AT AT BOvE T B, £ 2 BER TR F TPO
A R it s . SRR A T 8O T T S R O YA R R R T R A T A T A O A
P8 A m B RN O B8 5 %k H R A7 i Bt A7 1,

FEUA Aol b T AR 3035 BUR Y 2855 FBOR AE 55 10 HLJe 445 B A i 45 1R S AN BOR
WA B RK . North(199) 48 i, B A Ak b i 7] KL A AR & — A 3R Bk 5 4 L 5 TR
KT 48 58 35 1V AT B BOA 28 e FE . PRLIHGCAE ) A e b T ek R v TR R g A Al A
RIS T AR € BOR A 0 LRI 0 I A A e [ A v AL 51 T DA R A R i A G
X2 R Ry 2 W) A 25 AR DG T RE BELAS AAAT 1k, 79 A B SRR I FAA AL 2 MELL Ly . Bk, 2
AR I B B SRR K g5 R A AH OC R R 0 2 BR AL AT X AL A AL R BH AR . Jones 4%
(1999) % B, BUR AT ) T 18] 24 7] w5 48 53 TR AT BB RLIBCRE T 23 w1 N RN [a] i 3 5 3 o
J7 2 1) [ 5 AT R B LUE T AR, DA S B H T ) BUIR 42 U HAR . Dewenter
Fl Malatesta(1997) 48 t - BUR I AN I 36 2R K A7 W4 fe KA - 172 38 SR A By F 2 5% H 45
TERRF R AR LN ] A 3 000 1) 347 B R A7 07 BB DU T AR AR Aol 3 78 03 DL R B e 3 W R
AR SR s P K A8 B4 T R el 1 s e A R BOR WA B IE RN BUR A SR BUA & 3F H

O R WSS = /S B IR IR AR Tk AN U B AR IR AT IR S 5 N A A B RR L

@ M) A (2013) X 3 [ 37 I & A7 T 1 b 03 D AR Y WF 5% 7 L IR M £ £ 2005 4 5 1 & 2006 4F 6 J1 8 15 1PO Kik
—4FE, H 2012 4F 11 J 2 B BT ROk TPO #4282 i — 48, B A JRIGE [ 8 Ik TPO & 45 rh i 1) e K 9 — 3K
2, http://www.cs.com.cn/ssgs/ hyzx/201312/120131211_4241804.html LA & I F ¥4 (2013) .
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B o AE X T A AR BUIR DCHR I BGE Aall A7 76 BOA S B A Al R AT 9 B EE T K.

HTREAM AN K A7 1) £ 0% F AL B BUR B A S T AR A LSS . Megginson 4§
(2001) 48 H o B A Al bl 38600 T BOR T B4l 2838 P58 i A PR AT DL AR 2 BURE A
B IR T WSS . R EAE(2009) KB A ki S B TPO Hr 6 J& BURN 3 8l ) T
R F AL B M BORE 5 2 R  KI RAU E A BUR F 9K . Perotti(1995) \Jones 4§
(1999) Pk K& Bias Fil Perotti(2002) AR , BEAR & AT Ui 46 | & &5 57 B4 A0 J2 BOR 32D 1 4l
ZEPR M — R E1E .

)i, A Al b T o o e 2 35 1 S BOR AR BN R A = A A BRI TRk . HAR
HER R AR (2013) & B0 T [ 6] 4 w8 8 RO B B0 A SR AR 0 S BR O AS 36 b 3 R A T A
BAETEBOA S T B FSR . Hung 28 (2012) &3, 7618 4b 11 A9 BOA KB Al 5 4 0] B
32 BB ) AR Y G L AT BT LS A AR AT BURT = B HRAE . Chen %5 (2011 & 3, B 4 & 45 38
Tk T TR A I 43 TE 25 R DGR 25 4 P AR AR T B R 0 BURF RO

P o A R ) o B SR IR Al A 8 1 < 35 B 2 F 7 R B 2R 2 TR I A I CHELF
#E.2005) L XF 28 @ 14 52 0 B T 5 2 B0 34055 (Tian A Estrin, 2008) . H A #% F1 5K £
(2013) &I, B A b i A 6] i B JCHEXT A B E A2 AN BT . B B EisE L. B Ak
TG RCRHE R E Y . Perotti(1995) Fil 5 4iE K& (2012) WF 58 & B, [ 4 LT 8 — @ 2 ¥ b 5¢
A T2 W RV R LR i 20 B A R Ay 2R OB R A A SR G N . R AR
(2006) & 3, BRI J Aol 28 5% 5850 2 1) 2 v o A3 AR I AR . /N 2R 2= ) 5 (2005) BF
I8 2 B BUR AL M BEAR T A Mk 205 10 AL A 38 i I 48 &5 17 Ak sioR . R
HARME 5 TR L E A BT R RCRA g R R e R, T Rk, AT
LT B

B 1. BR O 5 E A BRAF M TPO M IEAE G,

5 EA ERS mAR, RE IR R EE BUN B BUR 25T 55, Hom 8 W 0 i o
RS EGAE T, REM B EEE AR ERE A, AT A Z TEORITT . R
A B R AT M A AR e T BB AR O B 2 I DA 2 4R B Al R R T TR I 4 IR
CATHE ARSI K ATH . [, BB A b 2 57 BOIh G 8 I il B BRI 19 — o B 2
Allen %5 (2005) 48 t . FeE i1 3 ALK AN &, Bl A g 4, B 2 772 BCOR 3 RE Al T i T 78
b IBORT 45 2E 2 T I R R R AR O B A M % i 5ok LA & AR SR AR AT B B AL
ST R B Hp — R R AR BB A b i IR SC R A AT LS Bl H AR A5 fl v f 2
(Khwaja il Mian,2005 ; H | #EF1 82, 2013) B AL 2 (Faccio, 20065 2 SCE %5, 2009) | IIF
BRI (Faccio 5 ,2006) 55, 1 H AT LUAR 37 FA AT 7 A G 18 BT 452 27 2 F- 10 12 % (Chen 4%,
20171 ; HFIRE Fgk A5 .2013) . BALEH (2006) I\ A o 25 = 4 6 5k BR 19 036 S B Bl 7 1) 46 141 o6
JERAS TS5 GIER AR 0 AR 2 Rl 45 I 28 088 . T RS (2012) 00 BUA B Al
A AR LS RCR E A T Ak . DR AR T JEBOA SR I 0 B Al L B BUA SR R
B ANE AT BETE & N A2 B E TRk . SR T LR T FRATTER DU R

Bt 2. BUR R 5 RGE R BRA F I TPO M IEAE G,

= FRIET

(=) FEA L
ARSCER T 2001 —2008 A-AEP RUEIF AL 5 FIr LT B9 A B "I MR SEREAS . FEREAR
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TR AL b FRATT I B 1 8 Bt I A5 0k DA AR AT DL S AR RS0 B A5 vh s 4 A AR B ER i iy
BEAS ALAR B T 28 7] S B il N Sk iy BURE A e BOURF A AR R AR AR . 20 1R B
1L R A BT TEREA D 561 KA H

AR ST e B B A B B b T W 55 S BRI N SR TR RCRS R DL A O SRR S A
i . TPO 23 a) s B0 AU 55 B0 B0 A CCER £ 5% 4 Rl BCHE 4 . o o U 450 908 R 7
TR B s 43 AN B A IR 25l W2 N 3l (www.sac.net.en) A1 Wind 4x @b 8 dE 2, SEBREEHIA
Al UG ORI B i T TR S . mE S ER K A E R R A RS Z P h
TEFE U SAEPATE S AR AT E R

1A TEAERS REERFEARL AN EAA BRSSP d A h
SR B TT BUR L TR E 1 O TR LB A N A KB . AT s T BT s
BRI | # FKHLE 2 BB OCHR DL S R 2 BOA QIR m B B o el . RO
FREUACHM A AIE AR E A B REEA L L REEREA TR ILE 2 40%, BA
P ORLE 2 F R BRI A A FE = F R LL B2 Sy 46 06, B #E 5 45 UG SRR 1Y WA
=F R LLBITE 82% A4

K1 HARHER
N EERREUAXRE | HERMBLHBUA K S HA KLE
G 561 225 259 459
EREAR
He B %) 40.11 16.17 81.81
B 315 129 146 267
ESEEEEYY
e (%) 40.95 46.35 84.76
LGy 246 96 113 192
BE B
e (%) 39.02 45.93 78.05

(COBBBERE
Adj_IR =a,+a, POL+B, Timelag +p; Proceed +f;Leverage +,Stateshare
+Bs Lnasset +pBs Accrank _10+p;IBrank _10+BsRegulated
+pBsRegulated +p,, Industry + 5, Year +¢
Hob Adj IR 3R G 3 i BT T (R0 A T 35 050 2% 9 00 B o H Ol 25 3R, Ok A3 1
A A7l b L (R R BT B H [l R A D B AL B AT R A ME AR B . POL o BUR K
B, 2% %0 (2009) K Liu Ml Tian(2012) , 4 3L 5K RS 20 30 BE B 05 o S ik
BOAKREE . [R]I , AR S 8 B - BOIR SC I A HE 3 23 BOIA JC IR AE Sy BOIR DGR 19 5 A2
PEAT AR PR AG 56
%2 Fan % (2007) %5 SCRk , AN LR T Leverage . Stateshare \Lnasset . Timelag \ Pro-
ceed \Regulated . Year %51 78 ., 5 7% Megginson Hl Weiss (1991) ., F ik Fl & ZE T
(2006) \ £IL4F(2009) LA KR A (201 1), BATT o0 S5l S5 1 67 T4 Ui I 722 40 M0 7R B g ML A2 4
2% Peng 45 (2011) J¢ Liu Ml Tian(2012) . FAT 145 M 2001 4F rf [l 3k M 2 A 1Tl 24 7] 47
3 A8 T VA w R4y R 12 T, B IR 2,

OARSCHFFEREA DG G i 2w, BUAE SRR S @2 24 7, 4 i 45 R WA 48 4k . Fan 45 (2007) A S BR S b 36 b
AR
@FRA T3 R FH 2 5k 0 0 T i 46 A 25 VR RS 10 R TR E TSR RS AT A0 0T L S5 W AR
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2 TEENX
R BRE X
Adj_IR 283k YP TRV T T RN AT 2 i A R AR A0 [ e R
BHAR: 22 3k VP RV T AR AT 24 WA 45 R R 1 SE AR e as R H i =5.10,15.,20
Offer_Price | #RATH %
Cost BB KT
POL BOIR ST M A5 dt, 2R SR A 20 S TR B AT IR T BOUR R T VA A B0 UL B0

POL _Gov_Former
POL _Gov_Curr
POL_NPC_CPPC

FEARACER ELP 2 B3 B 1, 45 T O

WY AR ORF 5% MR B G0 R I AL 22 U AR T U AR D LA U1, A5 SR O
AT R B R I e, G SR K R 2 B A R T BORT R TT BN IR 1, 75 IR O
A TRACRMEAS i, G 2 2 2R RS 28 BT 0 B A AR AR R o2 5%, IR 1, 45 T 0

Timelag TS ] ) B L B R T H S A R B S H O 2 1] ] R R A
Proceed B R AT A O 500
Leverage W35 FTHF . 28 6] TPO 244 5 9% 7= 5 {5t R
Stateshare [ A5 1 Lk 4]
Lnasset B (RO B0
Accrank _10 | % T IIWEZAS 4, Q0 SR 23 3+ 00 25 45 B 7E B — 48 S AT KB R 1, 45 R o
IBrank 10 ﬁiﬁ%ﬁ%%m&i&u%%%ﬁigﬁﬁ TPO G 1 &5 A R HFERT 62, WA 1, 15
Regulated | T TS IS5 BE A 500 195608 2 ol 5307 0 U1,
A& MEL 0,2 WL Fan 4§ (2007)
State FEl A 77 A A S, TR ) S B A A A b O B e O TR 1, A5 T ER 0
Year - T B ) W AR
Industry 25w T SR AT Ml W AR
M BIEERK G
ARICE ST EUE KRS TPO M 19 K R R JE Z 467 LR R A BUG RIS TPO i)

M K R WIS, DL BUR OGS TPO J5 58 8 1% R AT I A LR AT A 1 06 &= L fie ) R AT
R fd vk .

(—)BUARKLES TPO i

F3ME TBUA XIS TPO W X RS ITHFAE, Panel A W45 T BKWIEIE . 1
SREAT L B RN 1230, BUAR RECA FR TPO M % (129 %) @ T ICBUR KB
A (118%) . IM7E Fan 45 (2007) MBI 5E T, B G HE A Bl 9 1 B A 3 (208 %0) 1 E (X T8
A RBEA R (253%0) o E Francis %8 (2009) FBF 58 H L BOIA SC BR A3 A /) A B H 3040 % 0
104.7%, B EFAR TG RS AR M 137.3% ., HEEAEBAF P, 5 HMIWM RN
119 % . BUIR 5 62 &) A 37 B 0 3R (132%0) #E 10% 7K F I W 3 & T 6 B iR < Bk A
(108%) ., =5 Fan Z£(2007)f1 Francis 2 (2000) fy 4 B 2R A, MaEREHER A H,
BRI A I E B R 124 %, TEHA REA R 0 131% . & ST EAFE R E
25 . Panel B Fll Panel C 43545 T 4 4F R 4347\ B9 TPO #IM 15  . Panel B 3
B, 2001—2008 4, BUA L HE A |l 1) TPO 04 5 JCBUR KA AR & 2 5. Panel C
W] AR FEA N A 42 B AS v, 4l b 7 Ml B OCER A W] S 28 18 3 3 T R B O
BRAH], 3 R BUACERES B 2 12 m F A R A w1y TPO M4 . B X RS # A w
IPO MM A sZm AN B . R B 4) T AR] BT B ) FOR [F A7l B0 JE KT TPO A0 1 5%
17 N O P s o (B < e e ST S R L RS = NG N S R i e S
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R AME TEUAXREKS TPO M XR M BIALER, A, BUACHEK S TPO il
MIEMFEE AR E, X5 Fan % (2007) fl Francis 2 (200D M RGEER K ER, TEEA
FERA R BOROCIERS TPO M B 35 1EAH G, BRI BOA QIR B 2 38 & 17 B A IRA Al Y
IPO M, XE5MBRUL 1 AR HAEF Fan 55 (2007) Ml Francis & (2009) I WFsE 45 5, 1M
P RGE B2 Al L B SCHR S TPO M B C R A B3, X 5 B 2 AFF. 5 Francis 4%
(2009 KO RAWAN R, HU A Al BB - E R EIEZR T g h 2 % 5 BT 2w Z [ A5 2 0
S AL B BAE B A XS FR 2 BOBT BeA% 8 2 91 80 S 5870 AR 31 BB 12 2wl B
BRI B (8 T T 3 9 52 5 i M 354K TP O S L 481
£ 3 BUEXEBS IPO M4 X R ST R
SR 5 4 % BB

Buifi |GBUR| T fH Wk BOA | BEGA| T HE Gk Bif | LBUR| T
KRB | R \(Z M| T R | KB |((ZfED | T | KRB KRB | (2D

Panel A ; B4k

Y{E 1.23 | 1.29 | 1.18 1.18 | 1.19 | 1.32 | 1.08 | 1.89" | 1.28 | 1.24 | 1.31 |—0.035
P | 1.15 | 1.24 | 1.08 1.59 | 1.15 | 1.26 | 1.04 |2.34"" | 1.17 | 1.08 | 1.24 | —0.02
Panel B: 4
¥{H 1.55 | 1.6 1.47 0.39 | 1.56 | 1.63 | 1.47 0.44 | 1.47 | 1.47

o P | 141 | 1.49 | 1.39 | 0.63 | 1.46 | 1.56 | 1.39 | 0.68 | 1.13 | 1.13
2002 B | 1.42 | 1.68 | 1.23 | 1.23 | 1.4 | 1.60 | 1.22 | 0.98 | 1.54 | 2.67 | 1.26 | 1.10
A% | 155 | 1.68 | 1.22 | 1.13 | 1.55 | 1.68 | 1.22 | 0.94 | 1.46 | 2.67 | 1.34 | 1.04
2003 B ]0.784] 0.76 | 0.80 | —0.15[0.953| 1.18 | 0.81 | 1.20 | 0.41 | 0.04 | 0.782 | —1.49
A% | 0.884 ] 0.90 | 0.87 | —0.07| 1.02 | 1.33 | 0.94 | 1.10 | 0.37 | 0.08 | 0.676 | —1.36
2004 ¥ | 1.04 | 1.13 | 0.973 | 0.57 [ 0.98 | 1.3 | 0.76 | 1.51 | 1.11 | 0.97 | 1.26 | —0.67
WP % {0.983] 0.96 | 0.98 | 0.59 [0.984| 1.44 | 0.96 | 1.27 | 0.96 | 0.88 | 1.2 | —0.38
2005 W |0.987| 1.6 | 0.48 | 1.34 | 1.96 | 2.01 | 1.78 0.43 | 0.98 | 0.22 | 0.61
P %[ 0.919] 1.68 | 0.06 | 1.46 | 1.85 | 1.92 | 1.78 | 0.45 | 0.09 | 0.98 | 0.02 1.16
2006 ¥ ]0.552] 0.38 | 0.7 | —0.90| 0.69 | 0.53 | 0.82 |—0.50| 0.41 [0.208| 0.57 | —0.86
i d [ 0.645] 0.79 | 0.56 | —0.81| 0.87 | 0.65 | 1.13 | —0.40| 0.51 [0.789| 0.45 | —0.75
2007 B | 1.39 | 1.31 | 1.46 | —0.41[ 1.09 | 0.94 | 1.24 |—0.54| 1.60 | 1.6 | 1.60 | 0.01
g 1.2 | 119 | 1.20 | —0.42]0.817| 0.75 | 0.87 | —0.61| 1.40 | 1.6 | 1.39 | —0.01
2008 ¥ | 1.7 | 1.84 | 1.59 | 0.48 | 1.45 | 1.75 | 1.23 | 0.44 | 1.79 | 1.86 | 1.72 | 0.26

KL | 1.93 | 1.96 | 1.93 0.49 | 1.41 | 1.98 | 0.56 0.42 | 2.09 | 1.96 | 2.09 0.29

Panel C 17k

¥E 1.34 | 1.71 | 0.21 |2.93"""| 1.26 | 1.55 | 0.18 |2.33"" | 1.62 | 2.52 | 0.267 | 1.95""

4 Al B o 7=
i g | 1.21 | 1.43 | 0.23 |3.02°°°| 1.23 | 1.38 | 0.15 |2.26" |0.977| 3.32 | 0.338 | 1.495
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% | 1.25 | 1.32 | 1.20 | 0.07 | 1.26 | 1.65 | 1.14 | 1.13 | 1.25 | 1.21 | 1.25 |—0.625
S 1~ — — —
e I {0.947 [0.905| 0.98 0.25(0.9220.901| 0.94 0.09] 0.99 [0.909| 1.15 0.37
A% [ 0.749] 0.75 | 0.75 | —0.06[0.919]0.941| 0.9 0.22 | 0.49 |0.543| 0.43 | —0.21
b3 1.31 | 1.66 | 0.97 | 1.06 | 1.28 | 1.66 | 0.87 | 1.16 | 1.85 1.85
INIET A ’ °
ifi %k | 1.63 | 1.79 | 0.60 | 1.21 | 1.61 | 1.79 | 0.59 | 1.39 | 1.85 1.85

Y | 1.14 | 1.16 | 1.12 | 0.12 | 1.00 | 1.01 | 0.99 | 0.06 | 1.33 | 1.47 | 1.25 0.41

7L | 1.01 | 1.01 | 1.02 | —0.08]0.901(0.784| 0.99 | —0.15| 1.15 | 1.12 | 1.31 0.43
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x4 BEEBREIPONMNE(ZNEIEER
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Regulated (—0.92) | (—1.47) (—0.87) | (—1.14) (—0.25) [ (—0.78)
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adj . R*? 0.001 0.038 0.084 0.015 0.019 0.074 —0.004 —0.011 0.064
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Hp %, 516)—51(9) 45 R F W], 78 BUR CHRAEAS h, B A - AR E 4w 7B s B
B MAETCBOR RIRFEA H, [FA 724U TPO & H 3040 1Y 52 i A W

x5 BEEFENESBEEXEBEN IPOMMEMAEIPALER
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PRI S I R AT W02 0kl B A R L. R 6 SRR e E A A A P, BUR G
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—0.002 0.004 0.005 —0.006 —0.006 0.004 0.002 —0.002 0.011 —0.006 —0.016 —0.000
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T H0CD () BN D FIE (10D Hh 3 A 45 il FH A AR &, 51 (2) .31 (5) 51 (8 FF (1D 45l T Time-
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[ 5 B gL
Offer_price Cost Offer_price Cost
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N 315 315 315 315 315 315 246 246 246 246 246 246
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tiles by reconstruction of weights and recentralization of effect function. This paper draws
the following conclusions: firstly, as for vertical changes, in terms of different quantiles of
wage distribution, the composition effect of wage differences has a gradually weakening
tendency and the structural effect resulting from market discrimination experiences a con-
tinuously increasing tendency; secondly, the wage differences between urban local and mi-
grant labor is featured by asymmetry and the wage gap in the bottom of wage distribution
is wider which is in accord with “sticky floor” effect, and in terms of the reasons for wage
differences, structural effect is significantly stronger than composition effect; thirdly,
“sticky floor” effect is linked with some features of migrant labor groups with low income;
fourthly, wage differences between urban local and migrant workers at the top of wage dis-
tribution are smaller, owing to smaller differences of observable characteristics like educa-
tion level as well as smaller structural effect.

Key words: urban local and migrant labor; wage difference; counterfactual distribu-
tion; RIF quantile regression (FAE%E K @)
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Political Connections and IPO Underpricing in China:
How Does the Integration of Government Administration with
Enterprise Affect Securities Market?

TIAN Li-hui, ZHANG Wei

(Institute of Finance and Development s, Nankai University s Tianjin 300071, China)

Abstract: The integration of government administration with enterprise is a chronic
illness in Chinese enterprises. The percentage of chairmen of boards and general managers
with political connections is still as high as 46 % in the Chinese listed companies. Do politi-
cal connections affect corporate behavior? Based on a sample of 561 listed companies in
China, this paper comes to the conclusion that firms with political connections are under-
priced by 129% and these without connections by 118%. It further makes the analysis of
the relationship between political connections and IPO underpricing in companies with dif-
ferent ownership and shows that political connections significantly intensify IPO underpri-
cing in state-owned enterprises and have no significant effect on IPO underpricing in pri-
vate listed companies. It argues that two factors, reform aim of Chinese government and
SOE executives’ interests, help to advance ultrahigh underpricing in state-owned listed
companies and the restriction on political connections is prerequisite for the success of IPO
market-oriented reform in China.

Key words: controlling shareholder; political connection; IPO underpricing; market-oriented
reform (FTiEHE R 1)
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