ﬁ g*%%#ﬁlﬁ%ﬁ%ﬂ%ﬁm 4568 % 453 201545 )]

WUHAN UNIVERSITY JOURNAL (Philosophy & Social Sciences) Vol. 68. No.3 May 2015, 059~ 065

DOI:10. 14086/j. cnki. wujss. 2015. 03. 007

B A A HLZE P S RGP o 35S 1PO
JERELR 2R b

WEZR THE I

B E MM EFEERT AN EIRZAURSARFEZ AN REY . 4%
FERHH AL TELERAWELRAARE LG TN HEFENLR, T IPO HAL#F
MEHAR AL REIPORKSEURFTRAATAMGAREELAEFTEEZNE XL,
K#1E: PO il & ML 2 1E 5 TPO %K

51

Ibbotson il Jaffe IR H T #4434 (Hot Issue Market) i # /& (R. Ibbotson, et al. ,
1975:1027-1042) » 3% — M & — 2 $2 1 51 1 N A% & 1) 12 &3 . TPO (Initial Public
Offerings, | IRAFFSEBO T 3 L AUAFAERE TPO K A7 50 1) JE 31 0% 8 i HL X Fi it ah
FEB AR ATk b SR B L B IPO R (IPO Waves) (J. Ritter.2003:421-434) , AR Z 2
HXF PO IR AT TR AWISE . R I A () TPO I ALk $8 & G 2 1PO B &t & W v ik 3
P HEZEFE AL I HX — R A& )2 A, F 2 3CE &R TPO ALk #FE I 4
TEAE A 2 2% e 2 Fh IR 25k e £ TPO A S LI HL LA 1 17 i 80 B2 kA

BB 258 30 WP 6 R 3R 25 52 e 4k 9 TPO B AILE#E 7 [ P9 A 2 3 ik I A IR 52 17 3 0 5%
Tl 25 S i T 58 R BT 45 2 M B AT 28 . IR BB R AR AT DAAE— E FR % |
fif B B TPO Y347 hy (B R IE T L O A Sk P I LA R = DA B, S EE 221
B TEPL S XL PR 2R AL T AL AR A B o s ol 1 TPO B AL 36 5 I — A~ 3% 2 i)
] T 22 PR 25 28 HL 52 e (1 B A 2ok A8 L i DAV SN 2 L BE B AR AR B AF 9 Aol i) b T ke 3 1) A

T B A CBEALEY A EEBE AL 1 TPO PR ALIEE 20 TPO LB MR AT Y.
1Y 5 T AR X TPO I AL 18 5 0] 47 () B 58 BRI 7 3 — 4 s e i 9 | A 96 U0
B TPO PSRt R — @ REFE BT 1T kA 2k Elidl a5/ TPO P SEHLBE 1 3
S PEHRAE 0] 5L (L. Pastor, et al. ,2005:1713-1757; R. Bouis,2009:587-601) , SR, TEIXHEZE T, &
e 4k TPO BEBL 4% Y P28 JFAEBEPL 3 30, IF Hos2 ma 4l TPO P38 i 4t A 75 W 6
DRI I A a0 B FH 39T 1Y 7 B SR IF 98 TPO P55 WL A4 30 285 1k TN e WL PR 5 1F

xR E T 7 10 2 A FHAE AN 2 EAR A B2 0, #E TPO B HLE#E h 5] A 2R 3 &
OIATHESR A Ay b . BEALG N TR I8 B TR AR S MR IR Z [ 45 B HR
LH KBRS — TP R SE . GRS AP M R b T i 8 B R I RGE R
F PR3 e 0 TR A o R R T A 20 1 0 A il A A S o ) A B LA A
Y s Bl AIL 3 2 TR 10 B8 R v B A% B o oA A 1 20 1) A TPO e 3R Hh B L S Ak 2
A FARLEREAL B S IREE T 1958 BAE FIBLE - 28 170 0 52 6% 5 47 b 38 7R Aol 76 TPO i B iy

il



< 60 - RPURF AR (PP 2RO 55 68 8 45 3 4]

PR .

ST HEHLB 2R B9 TPO e SEAL R BF 5 AT DL B S M3 57 B 2 47 I BIL % % 1) 2l 254 L Bl AL 1 e
fiE R 5T TPO P SEAL L FE 1025 2 7 BB I A A7 I BIL e 5 A0 R J2 M IR . [ P 3 — 5Tk 4 BF 5 %
B IPO IR A 117 30 A9 T8 i A A5 28 RN 228 5 S0 I TR AL 33 o0 19 9 07 3 ) Aol 26 B4R 547 TPO
PR B OWL 23 Bt » A B 1 S I T3 1A% TPO PR SRR AL » B 1T 8 37 1 R A il B e S (B iR 2 5

— ., IPO H#HLEFIEIEWHE X R

WA SCHERE 2R T TPO B HLIE$E G B AFTEVE Al 2 AR AR PN 388 DR 3 sl A R IR 3% 1Y 25 IOk ik
£ 1IPO M Fe R HL A E 7 i 880 e R Ak BRAlk 3647 TPO BEBL % 48 0 S RS HUR I BT 4R 5 4l
PRAL R U 0E O R LAY TPO B AL £ 2 N TT 3 4508 L7 i T 3 58 4 L A M A8 R0 B 2%
4 2 AN T7 TSI B A (0 R R & B . BUA 2T TPO I WLk $% FE M B 58 B4R R e = 7 i - 4
— AR T B S NIRRT S G A SRR R T BT TPO B At s DL K BT RE Al
(R 728 Ak 2 DR Al 2 75 BT A A S AL ) B Al 5 B2 & B RO Gy i T 3 5 A ) L B
RE 7 R0 At A PR R B 520 5 55 L Aol T SEAR R SN ER T 3 A5 A SR Al B T I BL SRR L ST 3 (AT R
AR S5 4 TR R TPO BB 35 19 52 M 18y 1 P A0 2% 35 I 5 100 1 0505 56 =0 il Aol TPO DU K T R
XF IPO B LB UE AT F 5 A3, 4 otk TPO A9 )5 i LB &4 TPO B HLIE £ 7= A i 51 B2 ) .

Ak e TPO fi 5 22 119 Jit DR A D 9% 4 75 oK AR I U0 1 il 9% 308 o Al A 47 1 P 0 il ¢ o JEG 2 At
55 % | B S5 A R AL 25 Tl (S, Myers, et al. , 1984, 187-221), 1 & Bl 4 b B T B A ol % B A i 1% 2 4 2 06
PR 2 A 25 0 9 7 SIRBUSE 4 (382 40.2000:23-265 3% 7 % 3K 5 .2001:77-83) . FEUSLIEAE [, k2% &
H & N ER SRR R BT AL, WF I R B S T S AR AR B SR AR A B R A R A R B K
BT AT M TE A 7 G AS 5 AR R R 4 U XU S A 3 b I il A b T R S R BIL (T Chem-
manur,et al. ,2010:1855-1908) AT %735 LA™ it T 3 1 AR WAC 4 AN A B AR TR AIE 9 J B A ol 3 B 3 hy
PRAE 7 i T 3 5 4 v 1) L T 438 T L O A R 2 R RELAS T 14 4 ol AT — A7 Ml 5 TR T 5 A P A5
(ATl TH 303 B85 /N 1 Al £ 388 4 B T (AL Jong. et al. ,2012:165-192) . 7E Al 3 4 3 Bt v AR 0] Z 401
R R R H AR BIHTRE ) WF R R W2 D7 B BT vh i 1947 Mk 25 8 0K B B A X — i ) |
T Al s g 2 U4 AR BT 43 5 A B — A7l N 9 4lk TPO P38 (UL Hoffmann, 2001:353-383) , — 82
B T BHA KBS BT S A R AERR QTR 5 9 TPO B HLIEEE . DL S AT X 47 Mk 4 AR A8 22 1k
iy 5% i JXU R 15 4% £ R R L Y R S (FL Hisu, 2013.36-55) . A3 22 F M8 T — N Fr A5 AL S5 7 5 AR A1)
BB LAY BRI B 1 24 Al 5 2 6 B AR R AT ek B e BT R B AR I Al S0 4
I IR 4 3% — I 2 2 F A Y B T I BIL (D, Ferreiraset al. ,2012:256-300) o 2% AT A ] F4 10 A 45 3+t
IPO PR3 LA K52 TPO B HLEEBR ) PR 2R 3 28 SCHR K 22 4R R 7E IR T 3 25 A ATl 45 1 45 AR IR R 1Y
SRR 5T R A X S R R AR W] DAFE — 8 R B R i TPO B HLIERRAT o (H X 28 (] | X TPO B #L
e A R FAIL AT SR 75 ElE — IR AT

AR A 5B R 2 A R AIF 5 3 26 TR 2R ] 52 Ak TPO I AL 5 & A Ml £ 306 45 16 I 22 1 37 2 B A o
(R 09 T 5 R ol A (AL A 1 175 50 3 R 43R TPO [ IRFB] (D. Lucas.et al. .1990:1019-1043)  #F — 25
(R BIF 5% ¢ BH A ol 2 78 U {5 B AN X R /K T 881K A B B3 552 11 3 0 4 ¢ 8 1) W) 4 35 98 % 47 8T i (R. Koraje-
zyk.et al. ,1991:685-708;]. Ritter,1991:3-27; T. Loughran. et al. » 1995:23-51) . ¥ HL 4 5 % & 19 52 0 51 A 43 H7
J& B TR IE K A b 23 6 15 7F I 25 1 37 141 2 4 3 B 64T TPOCA. Altiset al. ,2012.61-87) ., V2%
PR B T AT M S5 W98 B TC 18 2 2k 25 A9 224 TIF 19 38 J2 T30 19 A7 ol 2% 1 5 43 5% il 4ol TPO
BFHL(J. Ritter, et al. ,2002:1795-1828; M. Pagano et al. ,1998:27-64), 1EJ5ZLIWFFEH , S I A B & 1F
Ry 7 W2 T R AR AR R BT U TPO B HLAY R R L SCIE 25 R W I S i o SR AR R S B e T
IPO WML, 7 — 2 3 T IR F 5 (R, Blum.2011) . BEAh, S E X} 336 KAl CFO § A 4, &
B CFO A AT A 15 RS2 3 2 (F 38 2 e 52 Aok TPO RFHLE BN 2 NS — AN MBS T i i



WL 5 R R AT DL I S BEBL G 2 PEZR PO YU AR SR ik © 61 -

17l 25 SR R ZE X TPO B ML A 52 00 (C. Braus et al. .2006:399-436) o Xof 40 T 387 2447 Mk i 4 Ml 6 47 16
WFFE R W il S AR B R AT W e [ s T 4l TPO BB HIL(B. Jain, et al. ,2006:1-20)

Xt E R TPO B ML PRI - A BE Z LB X — AR VE . E A 1Y SCHR 43 B T BUR X 4l TPO
T B AL R SR A 5 i A R Aol 5 BUR Z B ZE TPO B LG $E 1 i 2R DA v B Ak /) TPO BN & AT
TR 22 B v [ E W 2 RS WA L R 2 RT DL 2 TPO SR B TPO B HLAT A (). Fang., et al. ,
2012:131-150) o AL o 76 oY (R BRAT A3 B & AT EE T TPO B HLANHADFE Al B 3 2 45 19 B AL o A 4 96 2k
T BU EZATE BB B AT X IPO B AL A B 3R A (3R A 5k 3245,2012. 137-153; 88 37 3% &
Aodl R H L EHF,2010:123-143) o A Ry 18D A T AT R 00 R UE LA L 23 B 0 sk R A R O Xk R
IPO B, 23R 24 Aol 1 80K MR 55 R 6 R IR AT TPOL T 2 e 3R bali s RF L Kt s s
7 K BB ATE A R IPOCE k48,2013.407-428) . A BF 5% N Hb 7 B S 00 £ 8 2% I Sy v [ £
WNERAA N A IR S s E AR N R W ol 3 @ R (ol = = 01 € N Y R o S 7 S o IS I A e
FERVE” T BB HLIE SR (. Piotroski,et al. ,2014:111-136) . X S 5E AR I 3 3R T p B TPO W7 FAEALE
(40l 5 BUR 5 FARTE TPO I HLEESE B A AN [F] 3735 o (H 23X 28 53 B i A J2 DL Z i TPO I AL E £ 14 3 78
BUBHE . R IR AE B B R AT 1] 1 U B 5N — S JRUAS 5 C T RO 9 R RECKE VAL T 1 5 T IR XA
St IPO £l 1474 U 57 4% 1 07 52 4k (19 TPO B HLRESE . P B 9T 4l 2 7 7 3% 1 P 3B B 2
R B 2R AL 5 UM W 1) SE A i 2R A TPO I HLIE SRR A 22

Xf TPO B AL 5 19 52 el AN A BR T Aol AT L i 3 B 3R 45 AR IRV I AF 52 % TPO il A 91 3%
AT G AR A Al 1 TPO Jesf =4 E BT, BEFE A [A] ) 7T i Al 7 b7 IS i 48
S5 H A PR 1T B R A R K 56 &R (C. Yung. et al. .2008:192-208) » 28 25 52 0 B A lb b 7 )5 09 47 76 R
(G. Colak,et al. ,2011:555-583) , Jf H. . & L AT Ak A AE 6 FE L 25 52 oK b T Al A9 TPO H 5% 5 £l 2 5
7 AT T 235 B Ak 5 A A 7 A T 5 e KR SERETE TPO R BT i 4l 2R
77 R 8 )RR A AR T B4 A A X A8 9 (T Chemmanur, et al. ,2011:382-412) 3 35 A B 37 78 9 4\l 7 1%&
B LB P T BB T LS SO R B DL AT RE T 2L TPO S5 R T 5 g 4 v
Maksimovic. et al. 12001:459-494) . E4 75 19 SCHK B S8 M 28 8 Ik 45 )5 RE 7 A 335 2R 55 5 1 % TPO I L 32
BEI ] R EA TR ST AR AE LN PO TR 5 40 8 56— % B R G 4 S T S Ak A0 el 7E TPO 1 AL
Perh R FEAE 58 = W B 5 A A Y 22 HAE F AT TPO B HLEE AL A9 52 0

Z.IPORKHH ST EEXBEEM IPO FHHLEFHR

FRBFFE T TR Al TPO B AL 36 5 19 45 i 8 3R S (HJE 0 25 F R 3R 09 sl A R A JF IR % 08 =5
S b Ak i BT PSR I AR SR AR A Al AT S RIS AIL T A R AR T T A AL A S R — A i ]
TSR I A 2 E R TPO PRIEE VR & — A R XA AT A Bk XF TPO I AL 1 9% ] R 47 iF
8. HT IR AR A LT 45 A bR i 38 2 99 Al 525 5 AR 28 U A A TR ROk i i 36 X
RN B e K B 21 I 53X — B ZAE Ry B G b T B AL (L. Pastor, et al. ,2005:1713-1757)

LI 2 B 2 02 R S ALY AR L 8 TPO FN — A Se W AL, 247l 45 1 1) B 1L ol 4
PeHE BT 02 AT S AR f ol 23845 B R OR B b T A, B s BT A 0 T 3 SR AR AT A L
Draho.2000), — 822 F LA AF 8 LAl b, 51 AT B B L sh 25 BRI L 8 5 4 AU B8 5 05 3k 1
FF TPO idg, @y 7400 b wli Aol iy R A TPO REAE PR 28 22 8] 9 356 3R & 3F T A) 32 8 A ) R A 48 00
A #EFT TPO B AL 3% £ 19 15 2 (R. Bouis»2009:587-601) , A7 LA A\l 58 K E AR AE — A 46 38 0 28 3% v g 2t
T—ATPO AR L A — A lucas .24 TPO & A By I . T 37k & B A I — DR 2355 . 1
FHSZ ALY 75 1 25 T Al B9 e G TPO AL (. Casassus. et al. .2010) . [ P W] A 2 2% 3 T 52 9 9 AL
(7 % s X R AR Al TPO B LI B E AT 055 57 1 R /Nl Al TPO B 1L 36 436 1 A5 7R 3 3t 35 6]
ST A T A AR AIL OB 4 L F A . 2006:107-109)

33T 5T 26 IRUT R i 5 25 44 45 5 Al 9 35 O b T B AL (L. Pastor, et al. ,2005:1713-1757) . 7E



< 62 - RPURF AR (PP 2RO 55 68 8 45 3 4]

BLARWEGR T vk b A 23 52 0 BRI B i 0T 1 3 R R A 3l T O SR T 3 S AR i OF Au i Al
A 1B AL AR T 8] 51 A B8 B o A5 Y B i 422 30 I 5 (B. Young.2007) o I 2 AR
Ak i TPO Y S — A~ ik A 0F 5% 2 30 96 [ 4l 19 TPO 1 Tl IR H1L 45 8 525 7l 37 0 3 1tk A AR K i 56
F MK — 2598 %0 T 8B B ARAT ML ) ik JE ol 35 (W, Busabaset al. ,2009) . [ P 2% 3 7 55 2 AU 7Y
Fehtt bR R EBGEE M7 R BAT L B TPO B B A R/ %k TPO H A Hi sh AR - i 47k
o R ELA T T s R M AR S TR TPO I S 4% P8 K DR 300 ) 7 4ol bl i AR P RE S I K
M TPO G A 45 A8 B iR /N % TPO 2 B HE S E FH koAl 5% L2 # 9 % = ,2009:185-192) .

F R 6 AU B 2 40 B 7 I R S AR T KR B 2D R B 19 28 B T RE SR HU2
5 A PR 2 A 5 Ok i A BB R v, SRR R AT TR A PR MR O R D S R 3 B L
PTG RY (5% 0, I HL 2% Al 5 Al 22 (BRI Al 5 BURF 22 18] 9 58 ELAE S BRIk S 07 4 7 £ Mk F0 BT 2
FRMHES T RAWF G A 5 BUR Al 5 Ak Z (8] 1 TPO B AL B 18 25 5 ] B, DA S — £l 44 2 11
2 XA R [ A 200 T il [8] TPO B BLAE B9 38 BAE S BI Ak 19 TPO K e ] FhRE BE 1 A2 20470l Y
(1 LAt £l 288 b 8 VBB RE ) W SE S S AN BT USRS e . UL AT E AR ST i Sk el T3 Y
B 25 AE N 22 3 A 18] A IR 0 1) £ R BEAT BF ST L AE TPO B HLIE R gk — 2 51 AR Sl 2540 AT HE 22 .

=, ETHEFESHH IPO RMLEFESBEIM S HEER

AR B A AN D SCHRR AR 089 75 125 Z0 AN [) 24K 2Z 0] (9 TPO B HLIEBEAIL B, X S 0 5 AR 9
FRBAE AT AR 53 PAE =280 85— R TR R A B WS K. B i b g ol A7 o =44, 5F
PG AT AN A FEHEZL Z3 BT Aol 5 ik =2 (8] 9 BT i . R B TPO sl A7 76 —Fh ™ b i S5 757
B 0 Y ) WA SO % v 1 =10 = 10 o | A 2 4 (A0 0= £ R | A = T = 0 i =1 1 B w2 B o 11 e
Colak,et al. ,2011:555-583) o 2f . J& Al PR GEH P A F 44 . 7 F T Al 4% 98 38 9 A 32 0K 14 i i
RATHEIR AR IXA TR of N I8 S FH I8 2 A HUE B 4558 3 R 23 6 TPO Aol 5 A v 4 0 o %
M B AR LA 32 56 B2 A R 45 o DRt s ol DA SR /MB35 9 35 8 0 o H AR R Tk g TPO B HIL (AL Al
2005:1105-1138) . i — 25 I WFFEAEM B B A5 5 IR B AL tp I A T AR 98 3, JF How T P A R 26 8
(8 i ol > T S A 3 1) 36 9 AR A v I S B T S A Al T ) 5 R A AT R AT A 4R B
FR R SN B B b gE R B R TPO s 1 24 17 3 v i 338 1) 5 15 A B AT T A 1 Al R 2
PP R BT T I Y TPO I BIL 2B 6 02 A RE 32 (AT AT A 2% 15 & 1Y (M. Bustamante,2012:577-618) . 55 =,
SIAR AP . 51K B9 I 3 T A lb A0S 5 5 9% 2 F e 1 g A, s\ 0 A 2 W) 0 L 10
PR A S, o 1T A BB 5 9% 2 1T LA 2 Sy A b Ak 1B R 980 20 3 B A5 B 45 3% (T. Chemmanur, et al. ,1999:249-279) ,
A2 TPO T A — A e 7 & Fh Aol 358 3 M R AT i B R IR, — N E R R b X
WM B ZE . B R & B, BT TPO Ak 5 AN W 2 IR AF AR (R R X RR B R AR AT
A DA M 0 KB B A AT A TR BT AR T B RR 015 B x4 TPO 2 W) Y BTt L AR I & A Rl
UL R N 5] & K 12w [B] — B 3 4 TPO(P. He,2007:983-1020)

LARBFIE AT LAE B SR TR 4T 9 TPO B BLBE £ 98 K 22 5 IR T 2 M 2%, SR i 7 48 3L 7Y
AR, 2 55 LA B S B R A Ry X R TR IR AE TPO g R . 5 4 i
e AN [R]  BEVLIS o T2 2 pE i g =R 5 MR IR B Z R 7E A5 B b B 28 B B B S & R I s — N
R G e W8 T AT M R b T LA B W 5 2% R G I AR B P I TR R AL R L PRI T A 20 1 4 4 3
Hh () 52 B 1a) 81 B B LA 39 (D. Yeung. et al. .2006:7-50; K. Ramachandran. et al. »2012.215-232) , Fifi HIL 7 43 18
i DA 4 252 I (] Ay 3 AR AR 15 & o — 3 P ) B[] — S0P 1) Sl A T AR AR 7 BE ML A 1 b R A
(AR AS S A T DAL S — A Bl AL a1 A 2 1 28 D) L 48 348 3 B AL (E. Dockner, 2000:103-174) . Fifi
BIUARE 53 19 2% o AASE TR0 P A M 2 D 2 2 5 38 % B L o R 9 R DA %) S0 P ) e MR 23R A R 1 e o
112525 538 YR W5 (H. Gintis, 2000 33-44) , I A F R AL FIES BN E R G R E R AT
MR R E B AR, O TR KB TR A ) B, B TR AL TR B T RS



WL 5 R R AT DL I S BEBL G 2 PEZR PO YU AR SR ik © 63 -

1) B ML A2 T A TR, O 3 3 SR A 25 8 T — A AUE i 19 5 7 (E. Barron, et al. ,1990:49-79) , TE1a HIBE LI 43
T 53 A A 2 4847 25 1) S A0 T AU 25 300 o T 2 46t 2 %) 0 (L 1R 280 AT 3 3 K 32 X7 22 (8] Bl AL Ak 23 19 2 )
B 5 AN AR IR (P. Kovalov, et al. ,2008) . & A J7 i A LU o — 18 T2 IR A % FBE AL 053 125
F14) SR figf 1) A0 5 L3 — 7 i mT LA F 55 2020 A B4 22 Y (S. Hamadene.2006:496-518) . 38 A4 B 5% 78 Bl AL
T R b g AT A A B8O L I LUK 70 87 3 285 5 0 ) (AL Limet al. ,2007.198-214) o 53 —
LR ) DA e P B 2 G S PR RN B WSS T A B R [R5 AL 2 I B A i S A SRR
(14 B BL Bl A 45 BT B 5 R BAEAE — A B TR0 5 XU A U 4 pR R, e h — N e B Rk B &
T 55 1) 21 285 40 0 SRS 5 T ) — R0 A ik R B /b B B U U 25 09 3l 25 B BT SR I (S. Browne, 2000
126-147; B. Oksendal.et al. .2011:1665-1674) . IH 2= H WG T 2 44 T 19 B ML o0 1925, I K L 07 31
T A F AL B R 434 (AL Basuset al. ,2007:845-867) .

H A1 I i A8 BE AL FEZE N T TPO SRS TR ABIESR o 38 3 6T B B Ak 2 TR 2 30 1 F 50 B
BE ML ST 25 RE A% B AF s AR Ak T BB S i B % R M 2 A B h i R Ak o AR 3 7 2 5%
LA R B . BT 2 MBI TPO PR i 78 AL RE i A8 =5 28 X007 I 1 2 2 i T X 2 AN AT 5
PSR BL 1Y » BLSE ) TPO e F it 2 FARSE B AR T B BEBL L AL BD il 5 BUR Z 18] LA K AN ] 4
b 2z 1] 22 3 R (R T[] Bsf 3R 4 0 2 T A 22 [ 1 5 il TR 2R 2 A TR AILAE B i ik AR i . DR, X T i 2
B 1) B 25 4 B A5 T A TPO B HLIE B[R], AT LI IPO $e 38 1) 2 5 R 3 98 A BE LI o 1 2% ) AEE 24
AT A AT AR B O FH 28 1 2 B A SE SC R B TPO I HL 2 £ 19] 81 Y 43 B » 35 Bl BIL sk o0 1ol 2%
HEZETR 1Y TPO B AL L 5 5] B 58 A (OB AR GEE 58 i I B R S e ¥ Jle o Z2 TV 16 2% 18 B 1 I AL I 45
G A EARZ 8] A FEZE A R, RO Aol 5 O 22 18] A9 12 LA ROAS [ £is ol 22 8] f T2 L s A AR 340 22 B 1)
TR o3 A A SE OB AN B A 1 .

M. R RE

[ AR A 56 T Alk TPO B3Ry SCERBF 5T 1 5% i TPO I ALY R 3R JF HLAE TPO I BIL 2 45 M i 25
ST IRA B LS S AT 16 AR W B 25 047> I FATTIR TPO sl B4R (I 1 58 70 1 F 5 S 1, {H
X LEAF TS AL LAHER il & TPO 2R3 B2 2R O0 - R G 3 5 220 3k — [l ik — B IR AR ST . B 6. B
A SCHERIA R 52 0 21 TPO I ALEE #5019 9 S0 3R I 3R A48 SR 7 3 25 05 ATl 26 1R 7 i 1T 3 52 4 L BR8]
BT BE PN 2R 4 AU B 25 I SE R TPO AL 28 45 PR 3R A B AL I8 3l 4 o DR T i ok 0T 5 19 3l 25 4 0 A
SERENY . HLUR B SCRRAE 20 A 52 M TPO BRI PRI 0 A T I R M2 4 TPO B3 i 52 i, A
e 22 TR 2R Ay 52 00 36 A 9 47 A 5 2% 1 AH 2000 1 AN ) IR R 22 18] 19 52 HAR TR A TPO B 5K 1Y 5%
Wi+ 17 55 T e i R B TPO AL £ 52 W B 78 b 75 ZEIR A . 26 = B STk B 1 4l TPO B3
I o Al BORE 338 25 R ACHS R 2 () B e A T R R T B S TPO PSR R 2 — A ek 5 BU AR S
Al PL A b diolk 547k 2 olk Z W 2R O HX — i AR — A s A B AL Y TSR I AR
e 225 | AREALG I 158 J5 i ok Zl i 1PO desfiad 7.

TR EFE TPO I HLRE PR B8 SOPLEE R BB JE 75 250 DU R R, 25 — 52 i TPO Il
PR 1 2 2 R 2R Rl BEALAE T Ak (9 TPO B HLEE R 5 55 =, sl 55 BUR PA K Al 55 Aol 22 ] &
] 22 2R RE B AR AT A TPO B 5K 26 = . i0F 58 TPO I HIL 16 45 1 B BIL 300 195 20 A 1 LAY (B RE 1Y
S ASBEPLRRAL L JF ELIE AT L PR TPO I HLEE$ 8 &0 A2 . AR BE ML B T 2% th T RE [ i 2% &
AN E VE N R 5 B S AL PIRR 2% A R 0L RE 8 B 6 b %) i) TPO I AL % (R, 30 T /A0 5T TPO
IR AL £ A AL TS 22 SR — 25 3 B A b R AT TPO T 30 5 BEAT R0 8 1B 4 A T M o ol 8 ) BB 3 2 i
HA TR BARTE 28— o BT 00 i — R A 2890 Ji £ 85 BUR AT 9 9 2 4803
B HE AR A7 B 70 B 1B A AT AR ) o5 o vl JEE 5 AR USRI A 7 3 A vh O A5 T 3 1 S AR o A o R bR
S B A R 5 2 AR 5T TR R BE AL 0 T SRS B BB B 4 3t 20 1 Al TPO B 3 2 25 Bl FILARAE » 3%
A BT AE R B AT A 25 v L R ) AE 2 A A AU I Al A DR SRR A L R T 3 AR Z (R Y



< 64 - RPURF AR (PP 2RO 55 68 8 45 3 4]

SRFR T B BN S 5 BT I A ) BE SO 5 B = FE TS P A2 TR R Al TPO IR AL 4 1)
I AT BE AL 1 1A 08 HE S8 B A AT 23 A+ A B 480 i Al A B R A AR ) e 58 I v
Bl AT @ B b0 R G 22 % R _E L, 45 TPO AR S il 0 T8 OB IBE 2 A7 0o i 21 )

S E 3K

(1] @IRELC2000). AR 5T 55805 3 [ b iy 24 w) A il 0% i e o0 7. B BE0F 52 - 8.

(2] 3B 7&K (2012). sl BBt iR 2 BURF BB 2 rh R E R SR T TPO T 37 I BIL 328 428 %8 B A 25 48 1) 52
SREIT.7.

[3] w4 5k K (2000). o b T2\l BRI 5% i 47 70 . 2 TR 0F 50, 11

(4] BFrd R FIRE R8T E 387 (20100, B [E TPO 37 A 1 - THO% B 1 48 5 BURN £RI R AT 1 20 . & mpEoe 1.

(5] EVKHE013). Mg H S PO B HLEEFE. L V% (D . 1.

(6] JAkide 2= (2006). s/l AR TPO I HLZE SR DL JF B8 1.

(7] SRAE CEHW K = 2009 47k SRR SR PO B HL. H 4 BB L 4.

[8] A.Jong.et al. (2012). Why Do Firms Go Public? The Role of the Product Market. Journal of Business Finance and

Accounting , 39.

[9] A. Altiset al. (2012). When do High Stock Returns Trigger Equity Issues? Journal of Financial Economics103.

[10] A. Alti(2005). IPO Market Timing. Review of Financial Studies,18.

[11] A.Lim.et al. (2007). Relative Entropy, Exponential Utility,and Robust Dynamic Pricing. Operations Research ,55.

[12] A.Basu,et al. (2007). Stochastic Differential Games with Multiple Modes and Applications to Portfolio Optimiza-
tion. Stochastic Analysis and Applications ,25.

[13] B.Jain.et al. (2006). Industry Clustering of Initial Public Offerings. Managerial and Decision Economics ,27.

[14] B. Oksendal,et al. (2011). Portfolio Optimization Under Model Uncertainty and BSDE Games. Quantitative Finance ,11.

[15] C. Brau,et al. (2006). Initial Public Offerings: An Analysis of Theory and Practice. The Journal of Finance,61.

[16] C. Yung,et al. (2008). Cycles in the IPO Market. Journal o f Financial Economics 7.

[17] D. Ferreira,et al. (2014). Incentives to Innovate and the Decision to go Public or Private, Review o f Financial Studies ,27.

[18] D. Lucas,et al. (1990). Equity Issues and Stock Price Dynamics. The Journal of Finance ,45.

[19] D. Yeung,et al. (2006). Cooperative Stochastic Differential Games. Berlin:Springer.

[20] E. Dockner(2000). Differential Games in Economics and Management Science. London:Cambridge University Press.

[21] E.Barron,et al. (1990). A stochastic Control Approach to the Pricing of Options. Mathematics of Operations Research ,15.

[22] G. Colak,et al. (2011). Strategic Waiting in the IPO markets. Journal of Corporate Finance ,17.

[23] H. Hsu(2013). Technology Timing of IPOs and Venture Capital Incubation. Journal o f Corporate Finance +19

[24] H. Gintis(2000). Game Theory Ewvolving : A Problem-centered Introduction to Modeling Strategic Behavior. New
Jersey: Princeton University Press.

[25] J. Ritter(2003). Differences between European and American IPO Markets. European Financial Management ,9.

[26] J.Ritter(1991). The Long-run Performance of Initial Public Offerings. The Journal of Finance ,46.

[27] ].Fang,et al. (2012). The Determinants and Consequences of IPOs in a Regulated Economy: Evidence from China.
Journal of Multinational Financial Management ,22.

[28] J.Ritter.et al. (2002). A Review of IPO Activity, Pricing,and Allocations. The Journal of Finance ,57.

[29] J. Piotroski,et al. (2014). Politicians and the IPO Decision: The Impact of Impending Political Promotions on IPO
Activity in China. Journal of Financial Economics,111.

[30] J. Draho(2000). The Timing of Initial Public Offerings: A Real Option Approach. Available at SSRN 271351.

[31] J.Casassus,et al. (2010). Optimal IPO Timing in an Exchange Economy. Unpublished Working Paper.

[32] K.Ramachandran,et al. (2012). Stochastic Differential Games. Berlin: Springer.

[33] L. Pastor.et al. (2005). Rational IPO Waves. The Journal of Finance ,60.

[34] M. Pagano.et al. (1998). Why do Companies go Public? An Empirical Analysis. The Journal of Finance ,53.

[35] M. Bustamante(2012). The Dynamics of Going Public. Review o f Finance ,16.

[36] P. He(2007). A Theory of IPO Waves. Review of Financial Studies ,20.



PLESE 2 BB R AT DL £ 15 B BLI o) FEZER TPO Y SREBILiR 2 ik © 65 -

[37] P.Kovalov,et al. (2008). Valuing Convertible Bonds with Stock Price, Volatility, Interest Rate, and Default risk.
FDIC Center for Financial Research Working Paper Series.

[38] R.Ibbotson,et al. (1975). Hot Issue Markets. The Journal of Finance ,30.

[39] R.Bouis(2009). The Short-term Timing of Initial Public Offerings. Journal of Corporate Finance,15.

[40] R. Korajezyk.et al. (1991). The Effect of Information Releases on the Pricing and Timing of Equity Issues. Review
of Financial Studies 4.

[41] R.Blum(2011). PO Timing Determinants. Doctoral Dissertation,Duke University.

[42] S. Myers,et al. (1984). Corporate Financing and Investment Decisions when Firms have Information that Investors
do not have. Journal of Financial Economics ,2.

[43] S. Browne(2000). Stochastic Differential Portfolio Games. Journal of Applied Probability ,37.

[44] S. Hamadene(2006). Mixed Zero-sum Stochastic Differential Game and American Game Options. SIAM Journal on
Control and Optimization ,45.

[45] T.Chemmanur,et al. (2010). The Going-public Decision and the Product Market. Review o f Financial Studies ,23.

[46] T. Loughran,et al. (1995). The New Issues Puzzle. The Journal of Finance ,50.

[47] T.Chemmanur,et al. (2011). IPO Waves, Product Market Competition,and the Going Public Decision: Theory and
Evidence. Journal of Financial Economics,101.

[48] T.Chemmanur,et al. (1999). A theory of the Going-public Decision. Review o f Financial Studies 12.

[49] U. Hoffmann(2001). Clustering of Initial Public Offerings,Information Revelation and Under-pricing. European E-
conomic Review ,45

[50] V. Maksimovic,et al. (2001). Technological Innovation and Initial Public Offerings. Review of Financial Studies ,14.

IPO Timing and IPO Decision Theory based on Stochastic Differential Game .

A Literature Review
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Abstract ; Stochastic differential game takes the interaction between different subjects into account, and better describes the
game evolution in the continuously changing complex system and environment, which makes great sense to the IPO timing
study and enterpriser’ IPO decisions,and provdes effective policy advices to the reform of IPO enrollment.
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