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Abstract

From the viewpoint of price discovery, we analyzed the reason why the Taiwanese auctions
decreased to only one case in 2003 since the IPOs were first allowed to use the hybrid
auctions in 1995. The empirical results showed that there was no price discovery in the fixed
priced offer method, but the price discovery delayed until aftermarket because there is price
ceiling in the hybrid auctions. That is, the aftermarket overreaction was due to the fact that
the market information from Taiwanese auction bids did not react in setting the offer price.
The results suggested that the delay in price discovery was the reason why Taiwanese
auctions vanished in IPOs.

[ Keywords ] TPO, underwriting method, price discovery

29




B AT G Y SAR Ha T B XN R BT 8y 2

i
Ol

= Bl

REBTHS - MEAFERESNEREE  KEZRREESRESNIEE  KE
TG R AV e R AT A A AR BB 2L - AT - (TSI WA RN ( BB
HIES ) ARG BFAE - SHEPIEHRIINIE R R E R R aam i - B 8 EE
IR A ~ AR - ERTE SRR REREN S EAR "TmEEE ) F o R
L2 A - BRSO AR B RS 75 SR Bt WA RS RN R R 2 2 -

TERA R =@ eE =0 B S8 (40 : Derrien & Womack, 2003; PAK Lee,
Lin, & Liu, 2007 %555 ) » 5 HE NS B0 E B A ER ST TeE - HrpJolsiE
B HIEAR BB TNBE R o A1 Sherman (2005) ANZEFR « 28 B 7 3 W BV ~ 8B
R » BRI R ERE R N FER - LEEYIR EHAFMmE -
1 1996~2003 FHAMH - HEBEME (51 ") EABE R E T e - BEmEE
1995 F5 [HEDIZK » 1996 FH 7% ~ 1997 FFH 13 2 ~ 1998 F£4 16 ZX Bk - HILZ 1% -
FAEWA - HE 2003 £ 51 1 ZERABEDE  REKHARSBENAT - HAETE
1997 = ~ 1998 FJk A £ 3 28 8 524 » HERFFHNHE 10 22 DL ERYAEIERA (§E2) -
Hsu » Hung Ei Shiu (2009) $5HEETE H 1995 45 [HELIK - I FRZFERE - 27T
2000 P58 2R A B FR IS G AR - BEARER SR (51 ) DIRERas » BiEHELE
EHE IPO BT PR (REH WE 2

BHX A FREEmENENENE - 2 HSHEE - ME#LIETE HEHERyA
FHME o 340 Derrien E Womack (2003) HYT5R « A EEFEIGE 00 & = EZZ
{EASHEMSE ] E RGeS R S FE T SR » (1S K P (E AR BE AR s T (EAYIE (K -
WA AR B (AR C S FE TSR - AL E iR E B AERBIEY - gt
TS E B E R ERET - T2 TEERCRAASE T - SRR S
[ pEER e bhig /)N 5 AHIEY - SR AICR A A SE 7 S A A R E T Sk BRI B (E
FARASHIE T S8 R B - MRS btk R KR E R E -

FLHA 15 18 I v A RS T A A A B R R R CR R S R 14 - BRERFT B H A B (B AS T RETE
1E8 N fE - MIEEE (& 3) B AR SCEEF B Miller B Reilly (1987) &
Aggarwal B Rivoli (1990) BV 7 g &S EHE S AR 1EH - EHEkES S EE

iy

FE EERYEEINE BRSO BUENET S APEEREE o KBRS — PR B S R B R A 1R
5 B A L B FH A -

R RWFR—ATEL - BEEE R 2000 FRIEAE=G - AEBEIEAZ 2004 A BIIATE IPO TS H
B DRI A SCAR S 75 20 e TR A 2 B A g B 5 (1 2 R e«

FE RSHTHIGAYER I - S ERIE A EMANETERREE « RS ERT A TS HE - 5K (E
A i s | EIIIE AR - B s A 58 8 SR IE T (B 1% I (5 A i S5 A ek R e
AN ) e

AR BEIAE N LURTE 1PO M2 YE - B 2009 k10 » 518 W AR B0 A FIER P (e 2
HREEEE I o

30




A g .—:a‘% %23 B%2

IERIER G - FERFH - GERIIR S MER AR EERETE (AIEHEEERTE
Rl ) - ERREASEEE (B BB ERSES ) » i RS Bk - K
EH—PERIT  [FIRERIEFTBAR - IREAE TERREREHEE | ZHE » 1F Lee et
al. (2007) BRETE @AV EIIE R IR G IR K » RMASGE R+ B HIR iR [ER
B PR AT B H B E B FAEERET(H (Mispricing) * #J4GH N  IE U 2K 85 fE (G A
B 2R TR S E

Sherman (2005) ~ Jagannathan B2 Sherman (2006) Z5fgH : " S EHE HE A R E(EH
PSR IIRE - (BEE R LAl N2 E 0 - S22 EE IR 0 BIBRRLIK - 37%
SURRERVE B Lhl A [R5 N TS RER B T AR SE - DAPRRT B 0 & 2 W i ok
A 2 G Y R EA] - 400 Benveniste 82 Spindt (1989) ~ Leleux £ Paliard (1995) »
Derrien £ Womack (2003) * Kutsuna £ Smith (2004) » Kuckkocaoglu (2008) LAKz Hsu et
al. (2009) %5 o A EL H A SRR KRN FEHER SRR & - AU 2 DL Btk
B RIIUBRE (FEYEREE (&) IE - BIETEWIEERM - I DIyis il = sk
AT AP T AIRCR B 1T A © Wi SR NRREZ K 8 7 2R i B a7 Rl A
BRAR o ART Bt — b A E BT BT R B R TS 2 e 2eE - EiiRE—RthE
REFIHE(ER - Aggarwa Bl Rivoli (1990) fEH B BAth Al pESR A= $ERRE T » AL
JEZDIEE (&3 ) BRERELLE - FHEMAIVILE SN 5 R A sh E G B B g
SBE - AL AE A 5 8 Pt v AR S (B e o A P aRs [1E ~ iR IEE @ ETEE T
AR Aggarwal Bl Rivoli (1990) By /7= 5@ Y H B EAS » RE)GHIN 55 R B
BAh B SOFE R BB 73 » BRET A R E R BT - ANEIARSH T ZA AR S E AR R B 7
TEE N ERSEEEAR  IE— DB R ES R E E 28 R A
# - BlEmE ARG

RIBEA I E B RE I « SRR T N ER R EZRE - £ T 2
BANBARREE ) T RIHEMAE T E W AR SEA AR TIEE « 2R - TEE BRI
HInEHE (BVE 3 5dE ~ E AR EE ) T - ZlEm 0TSSR E R Z R R

THESHEDURSHIERME 1.3 5 R EIR ) ZHE (5E ) - BERMHERSHERE]E - KME

IRIEE] BT - HHEENERLZ - ATl DUERERAETS - 585 E TN
BHAUABAFE - 5590 - [ERERMERIE S - NE T DU ST I 2 1T R B9 &

FEe 2005 4 1 H 1 Hig B2k - W] iRl Ze 2 H SR ERIE R - A SCRAIAR 57 1E
BRERIEBR G - BSOS DARER TR 0RO E UL« S5ASC 181 ZEEEAAF] T - 5 37 224 HY
BT B EAEE HETBRR S BAREZR |, mITEIE » RIMTASOIRSS LA T DA G §T B8 H By i (8, 515
WG ER I SFFE BRI B - MRS SR AR B S -

she 7E AR B NBHFRNE ) BUREHTTECT o 2N BE AR ES oo B R S (RS IR R S S E
TR - 5 AT RE(EE S Y - 2 B R I B 2 B (B i s D 1S S IR RS ES (Y 1.3 £ (2000
FERTHI s 1.5 %) o 5 1PO K 5 =02 I Tidaa 2 RSO 855 -

31




4T & I 0 BLAR 8 9 12 3 X ot R BT i 8y 2

BUEEITIAR (RE ) - PREUEHEIHE 1A FIEL B S R ER A A B IR A =] - BLAG R
AIRER AR ERTT BB ~ B ABHERNE , RO F] - Ry T IR SR T SR U i g Bk
515 P E N2 B - (R PRRE (A S S (E RO SR - SE TSRS MEAR AT REFE =56 —
FE B (E IO B Al FERS R DIRE - (HIL(ERZEIRAIE " AR B AEER S NS
R ASHIEERY 1.3 5% ) AURUE MR ERREIE B B - 2R IE(E
FIZIEARSS - EEAPA R AR ERE - FRREVE RERD - 852 0 5
AR EGEH RIS - SEGENE SRR EERE -

A T AEER Sy - BRI ST 5 BB HAY - 2B A RS AR T
A I TAREARBRAITSE - 58 =Bl Tt 7E T iR B AR B FR - SRR B EREAS IR
T RIRSEAEA ©

& ~ SRS IV 1BEEHR
INBEHAE S E R (E R R R R B LR =M AR T B
AR A EZAE " ARHERAIETE o B T REASE ARG FEIRES - A
MR THESE N FERRE - DUT el AH 72U rid B SRR Z gk -

—  FRESHGT R85 HFE

H & Tbbotson (1975) faHi#ik i BAMHE IRENIWIIAEM®E - 572 SURE
FHE RO AG I N R A £ N R BE AR - BRSBTS « (B2 e TR -
IR ERR T © A1 > NVE R e EER - ARHEE S G E R 25 A
Ia R e B IR AN [ B A B O 2R R Y 22 SR R R SR (B ANl 5 T e B e Z2 A (] i
£ o

=]

ToRBHE TN E I BTSRRI SO ¢ Biais B Faugreon-Crouzet (1998) 58 R {E
BEIHE TN AR EAA R R ERE NRBEEFF RN TR E - AR E & 2
T ETHRREYTHE - 2t — 2R Hi R AN Rock (1986) FREHYIEEE (Adverse Selection)
i - Ruth » Kuan * Li # Andrew (1999) $t#H# 13 1PO Fe S48 GG e EinE
il B B FR I BT W06 el 2 72 2 RS SRt R BB E I E n] AR A & - Derrien B
Womack (2003) 73H7 1992~1998 FEIEBIFIIE 288 « (B A HEGEH (E E A B
HIRIAE I - RY & SR T SR I R B AN [E] - S E TR E R AR PR T8 H S i 551k
Ut - AR E AT S TSR AR E - S E BRSO 21 _E iR Er TSR
K < Derrien B2 Womack (2003) Al #8 Rl (B E HUEAR R HLRE S LR EE g R - 2
—HRERIAEH ST © Lee et al. (2007) RIIZE IS E0E 0] DIEFTH & A\ BHE RS B

¥ 7 Bl Loughran E Ritter (2002) SCH1HJ money left on the table ©

32




2= ﬁi—% %23 B%2

HERTRK - MUEREIREE T m - A EBERER RS B IR E s E A2
HESWETEBRES - AEpE S EEE B EEM - NILE NN R ENE
B&A » TABHEHRETEIEET 2R A REANZE - B B &AM
HIAEE 7= (ERREIRRE ST a2 < AR » A0 Pettway B Kaneko (1996) S Kandel »
Sarig Eil Wohl (1999) A5 : BifEIHE AYHE AT AR EW A ERM - alfEE58 2 9HER » Lin
Wei 82 Liaw (2003) ( 5F %) 3 fafse & AN ROE RS 7 SKos 4 Bl e W aG Ee i i B £R 2 3%
W& 2 IR - BVER TR KM - WIasHi e - 1R Kandel et al. (1999)
HGmEG © (EAR T SR I B R R B B O (AR I E BB sy & AR A e sy -

ErR R E R HE S B SRR SO B - Benveniste B Spindt (1989) K2 Spatt £l
Srivastava (1991) 78k 2 o e {1 FH s (E g Ry =X - MRS BCny B R ERE - 3B
FrE B EE R T DU E AR BB THIS RS - ET HHeEaER
T EASEER - FmEE PO HrERA @ EE#TAFA » 2 —EiRkE
BEN A Rz ARG ERDIEE - T H B9 & $H B s N B R -
Loughran ~ Ritter 81 Rydqvist (1994) thigHHAEAR AN - 21T RMA Rl gEEL
= BT R EURHRG R e s | IR SRR E - BEIEHINEL = o 555 » Benveniste
Eil Busaba (1997) R85 E P m g Al Pt 5 (E i B/ B FR B R 5 =02 18 5]
75 st ) (P R ) B 0 =X T DU S i = O R RS T

PR A B H s AR s s A al o] gE A HARIEEL - FI4] Welch (1992)
WREABEIET - #ITAREREETH—E B RHEE - 555N E A\ AEEED
AR B IE R B EHUE YT (Informational Cascades) & ° BHFENH % & A\ 22 HilH
- A EEITEZET 20 LMEREA A FEEEE SRR - Leleux Hi
Paliard (1995) 7317 1984~1991 FiEEIRIIETL » ZFL/A B FR BRI TERL 3 (E B G o=
Wit - AT ETT A EIRI R SRA T SR A 28 A FIRIRLE Al - RILEESR N Br FR B
HIRCRE 7 - 3B Z R\ FIEE - Chemmanur B2 Liu (2006) 3255 B E 2 H
NI N E S - ABFRBRIR BT ATIRE  INBRE A RERS &
BAEEENHE  MBBTASMESHNRAFREES —EEENLAGHE - EEHN
HRERR SR (P NA T S FrRF]) - EEEMNMAIREE 225 - i DS E
HE 2 AHELERE  RMEAFHBERETHBETAFIRENAHET®RTE T

{8 -

L AR S RLIR D
2 Bl B B B A (R RS O O R A R Y R EH T 30 BAIBE Ljungqvist » Jenkinson £

FE (EBEETEENYEE RIS 0 Liu et al. (2003) RS L SEBRIYEE —fRam S

33




B AT G Y SAR Ha T B XN R BT 8y 2

Wilhelm (2000) 53-#T 1992~1999 5 61 {EEIZZHVE L » 2R 26 B E 28 2 w0 FH A B
FRAE - HEIEE RELREILAK @ B T REIBE AFIPIR B - A5 [ EHREHER
HEH ST -

BEHG LA EHENE EEREWETESCE  HEH AT 2EEE -
Sherman (2005) fEHFHEAEEE R LW AT HER (5 ) @ K2 E B W R T
FL(FE ) ER © Sherman (2005) 785508 Bl EEFER « 217/ 7 B pa FI FHFE
PEIE Y 7 AT - EA P AR RO TR A BRI iIRE - LTS PRI RE GRS VI aa
A MEER S [ 1 & AT LR E A 2R A% pe S A4 — (B Ry IEfERY 81T
8 - FHRAY T EAE LA TR A R, - O - FaEBEBE LR R AR
WRYEIYIETE © Kuckkocaoglu (2008) LA 1993~2005 4 +H EH AN TR #1 52 - FFHER
FHERE BB wIIAERM 11.47% » SRR AR HEER 7.01% @ 11 BT A FHZE A
FERFRERE R -

1EHZ » Kutsuna B2 Smith (2004) $5 &S s EBE RS RAEBGENEE S
HETERTAFEESEEANEERE - S 2R EEHEE A - AT - 3
1 P i AT DA ARARE S 17 REAS » T/ N2 B AR P B (E A B RO RN » {H ARy
HEREEE K BEAFESELSE - F - BIER/NAFR TR AL E =
5 AT RESERECE S HIRCAS - TR FH A (E R B R T SRS - el R (E
RESIEMERYETE A E] - HARH IEMEFHEPTS R 89F ] 2 ] DA BRI -

FEAPITE I EELESTE » Hsu et al. (2009) fEHFEHEH 1995 5 [#ELZKE » 5
FHSRZEFEREE - £ 7 2000 F-28%-F 58 2 i A B AT 20U » Hsu et al. (2009) il H2
H T ST A E R b R T ETEEZRERGER B Tz MER TR OREGR o R
R EIAE R A A2 H -

= BERH A2

T A AR LA B R EE R E - 2 1996 F R 2T TG HIRL
MR NSEE 5 [HEGR(ERERE (Book-Building) K fEFAE (Auction) RUFEAR /72 -
At HAR 7 DA (E 40 B el (E R i (R ) 7 sUR B R R - AR R SRR B 2
HPAABE R A MREL 2 - Horh R (B RIS I AEE O 21T - B8 1T AR R DA
BT R T FrlL 1995 ~ 2003 4 - BEEFEET TS RA T 2N H

Rl i 20 (ARSI 5 HEBHEIAE AR T 20 BEREHA - 58 #Tise - EAkpEEE - I
Sl ~ HER B o PARAE  FROORIEE R B - u (0 R A A (e e s N B H R R 5 =0T
HUAR -

L 46 BIZ - A 36 (RIS D AR EE R AR U -

Ak —EF] 2005 - 0 BRAEBHE TR SG E B UK EET - RSO AP - nI AR E R
B e E s Eos -

34




2= ﬁi—% %23 B%2

R ETER G - AR ABHEREE , WA TR

2 TABEEREE G0N o ESuE T F B AR R TR AR S (E AR B R R - I
TEFHAIH A S S ARE AR - FFHERE NERE ISR R - 2805 i
FRENDTEREERIR - BREAN G20 > B A RHE—HEE -
PRI 1R - 5 HR I (R B B R S B R T - I BRI 28 B e SR 5 A PR E
‘AKESE

e T ER s (B E  ER ANBHAREE | 0T KSR S — i B e e Al o 1
R EER PR AN B o (ESE PR RV EIHE - ARSHR B T A Rl LR (Y
AIHEE - HEVEE > DIRREESERAR - HHAGERIEE RN EE2
BT - BRIAR BRI ER Y B (R E B RES - KFFIRESRIREA » A5
EEEE EREEE ) () - 2HEEHRE AN EREE RRIR - gk
aANthr[ 28 NEE RN BRI R B SEERL TR R 3% - #%
A SH P BT N RIAR IR AT — P BS (B TH B ARG 2R - 518 58 P B 0 B R I By A SR
o JRATE - 23 BE HA R A K SR (B B S RS0 ZAS AR AR 0 OIS 2 (RE ) - (B3
S EREEEEEES 1.3 5 AIDUEER 1.3 SRAHEER - 052 - AP
B B ARSHEAS B DU SRR ERY 1.3 (SR EIR - B 7R ER i EE5 s - 5
PEERE AP E - BB T BB, ROMHRERUEMA -

2 ERIRIREIEZERA

— ~ WFSE I By B Rk A 5

ARCHFFEHIRT S E 1996 4£ 1 H 1 HZE 2003 ££ 12 H 31 HiE > FrE ¥ LA
A o (EMIBR AR « 2KSHHAR DL A S S AHRR B s E R E N2 - WHERR
HEEE BT RORIHECE R T R EEIWIR ETHAFERE T 2R
FH 131 % 5RH THSEERE - o R HHE 49K (Y YIREL -

FHER | (SFIRBIRE 3 A F] - A AR T EEDIAM A RT - ZREETHEE
HEREIACAZ - JLHZE 2003 F0F - SRABEPENZHBERRED 2 152 HILA]
KB ERE S - IEZE - Ko A FEERF AR - HX - 9]
R_ETASHEMRIER » ARG ETE 2 &R - MEHERER - K
LR TS KR IESE » BRI E © 1. FERBIEESFEF R A G M ERE ; 2. 51
AT 5 3. EERE T IRE FHE (TED) »

e SEREHEIAE 2 DI SEAS R ESEYE - JRED T REEEZ )~ 524> (You pay what you
bid) ; -

FE e RRIEATFENRES 156 REENIEME © [FIRET Gy » BT HRERE - EASEZER -

R TERST A SRS ABEEE i R EEE S IR BRI R - WO DAMER - S PP PR T 2R -

35




B AT G Y SAR Ha T B XN R BT 8y 2

®1 BARENSH

. EH AP BRI (EIRE © B AR FratEA
EX EEBI % ER EEA (%) (R#)
1996 25 78.1 7 21.9 32
1997 3 18.8 13 81.2 16
1998 8 33.3 16 66.7 24
1999 12 66.7 6 33.3 18
2000 15 88.2 2 11.8 17
2001 14 87.5 2 12,5 16
2002 33 94.3 2 5.7 35
2003 21 95.5 1 45 22
#est 131 72.8 49 27.2 180

B RE (%)

o HEMERZETE

WAESURZ L e —RIBEFREE (58 ) RE - BIHETEVIHHRE
G LA R P = RS A i K B 5 =RRYRCR - WIAR RN R AR B B T R BE
R — B A HE R TSR 2R - EHRE KA S LEFEHEER - It
W06 S B 72 22 2 AR S (R A O ER Ay » )G S Bk v (R R (RS AS A2 R - 2R
Aggarwal il Rivoli (1990) fEHI$EIREE N —& R B AEEVIH TS - EidI AR Rk
Gl RESE 4 - FTLA » BR T ASH(EM nlREARML 41 - WItASRMItnIgEER D2k E T ki
PIHIE EH R E R E | -

R TR - SRR E AT - HINEEH 7% AUERELiE RS
FTalREAEE A RURHGRACE (3F ) » BB B wliHE A @S R ER FTREME IR & - A
2% Miller B Reilly (1987) 52X+ SRS Bt HAYHRMIR - f5R%E 2 -
732 2 18 « SEIIVIEIINEE 20% - HAREEE  ARIMEE Miller B Reilly (1987) 3
BWIR LS AEE - IRERFTRR IR ERE IR E » Kin—i & > &#H9 H
B - EEIRETR® 2 RERMIEEEED - SEESRERE - 5EYIR B
SAME LR EERETE (Rl ) - EiiReVBRERTT B H U EVR 2 BLEENE (17

) -

At FHORROURIRIRE ANRIBZPRERSI - RTRERVAREE MR (5 ) 25548 - METTERE (BGRH) -

36




2= ﬁ% %23 B%2

x2 LIz BRI

Day [RAREREN R = % iR AEEAVRENE * %
SEHEL 1R t#EETE T8 1A t#Et 2
10 21.02* 0.326 8.686 20.46** 0.313 8.800
2 -1.02** 0.042 -3.260 -0.96** 0.042 -3.023
3 -0.48 0.039 -1.627 -0.57* 0.040 -1.939
4 -0.09 0.038 -0.313 -0.12 0.037 -0.434
5 -0.09 0.035 -0.357 0.00 0.033 0.010
6 -0.15 0.034 -0.616 -0.33 0.033 -1.351
7 -0.62** 0.034 -2.490 -0.57** 0.033 -2.283
8 -0.07 0.032 -0.293 -0.20 0.030 -0.886
9 -0.49** 0.033 -1.975 -0.49** 0.033 -1.964
10 -0.26 0.034 -1.028 -0.34 0.030 -1.534

° ROATRENZR =( B BULER{E - a1 HUEE ) sTHUREEME -
TSI AVIRAN R = FRAAERAN 2R - RARERENER -

* Day 1 25 LHARMIIFEAE R - HEMEARTBUERERAHE - Fit Day 1 EHAYERENREIWLE
REN=R ; Day 2 B EH#ERMITRAB®E 1 XEF -

5F 1 KREEE KA 10% 5 ** KRAEEKLE 5% o

TEEEEM ZER » P40 Welch (1992) » Derrien (2005) ¥ Ljungqvist * Nanda Eil
Rajdeep (2006) (&t ) firE - —IPO AFIWVEE (&) Ei (31 ) /e EEEZ 2=
FEHY o DAL EFEREE - AR ez & 3 - NI22% Aggarwa B
Rivoli (1990) BY 5= » 3 BILUREHE (P) BABRELTT B HIUER(E (P) RypliA » 3 HIEIE
FFH 1530 45~ 60 ~ 90 Eil 120 {22 5 H 2 REN=E - fERAaNZR 3 -

W3R 3 15H0  HDURIHERE - i aEehil - &a AE A ESEE R IE
R - JREVESHEAEAER - ]2 - HULETRREITH HrOiRERS - &&

A G A R e RS A2 B R S B - JRBI B TR BRERTT B H AU E A Bk
FIFRSR - FHIELE A - A S E AR BLVR KT T BH M R (B ERZ 5 $53RE {8 (Mispricing) HI[ETE -
ASHEFEMEIER - BRESTHH H IERIE mEHEE R ERE -

¥ ¢ Z22[(H Welch (1992) p.698 Hi11y V ; Derrien (2005) p.492 H111y Vo Ljungqvist et al. (2006) p.1673 [
V °

o ﬁﬁ%{gﬁﬁﬁ’éﬁéﬁ (&) ERRAVR BB BRE TR H 2o ES SR EE (53 [Ei
B Ryt e S

37




B AT G Y SAR Ha T B XN R BT 8y 2

_ 3 LUkEHEMIREIT R BB E SRRz S 2R R

R(P,P,)° R(P,.P,)" NR(P,P,)® NR(PP,)®
15 0.165** -0.035** 0.153** -0.041**
(5.439) (-3.001) (5.393) (-3.700)
a0 0.147** -0.052** 0.129** -0.064**
(4.400) (-3.400) (4.158) (-4.653)
a5 0.161* -0.036* 0.138** -0.054**
(4.155) (-1.689) (3.811) (-2.867)
60 0.152** -0.037 0.120** -0.065**
(3.674) (-1.417) (3.134) (-2.982)
o0 0.148** -0.031 0.117** -0.059*
(2.999) (-0.777) (2.615) (-1.795)
o120 0.098** -0.090** 0.104* -0.069**
(2.131) (-3.042) (2.201) (-1.968)

R(P,,P,) BILUKSHIE (P,) BRA @ HERIAREITRIAEE T B 5 BV R ; R(P,,P,) 2F5LURE
FIRE BINEE (P,) BRA » HERIARMITRRE T E25 HAVERANR -

b ATBIAREAVIRENE - NR(P,,P,) = R(P,,P,) - ABEIREN= ; NR(P,,P,) = R(P,,P,) - ABEIREN=

5T REREEE K 10% 5 ** RRFEE KA 5% o

WMFRASHER R - BRETE H IREREEENTER > IEEE (S8 kE
TETS S AEBRERTT BE H 2 S 2 © ASORAERERFT BATR 120 H AV (RS HARE 1 -
TEME 1 AIEH ¢ RR(EEAEESE - — B ERREREFTPEH - FFRETRE®R - REE
BB MBS ZRAFES 30 (#7225 H 2126 50 (8L 60) %2 5 H IR(E 2B E -
B RRERERFTBAR 120 HEY (3F ) SBRG IR E 2 - (EE 2 B H - BREFTBER A
SR E RGP & - KIFESS 30 (225 H 2R WA BALG1E 0 = N ieEh - 554h -
FFBRERTTBA®R 120 HAY (1) SBNEEAEZ=5E A0 3 - [ E ¢ BRERST BE 12 i
FRUEZ—S N - ZRATESR 30 225 H 226 50 (24 60) {E22 5 H I - AR HEER A
EHREES RO kE R ERIR e ES  ASCEREMEEE (GH) IkE:

By PRBITEERES 30 (B~ 50 (H72 5 H & SEHpe g
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B THECHAEEESEDSRE » A% Aggarwal B Rivoli (1990) 9 5 » 53
BILEERAE 1 (P) ~ EERME 2 (P) RAA » s3HIEIERA 1530~ 45~ 60 ~ 90 £
120 {2 5 H Z R - fERa15E 4 -

x4 LEBERBMAAZ ZIEIPREHRME

R(P.P,)° R(P.P,) NR(P ,P.,)® NR(P_.P,)
15 0.052** 0.057* 0.056** 0.063*
(3.387) (3.420) (4.365) (4.523)
Te30 0.009 0.014 0.013* 0.018**
(1.131) (1.394) (1.913) (2.306)
eas 0.003 0.005 0.004 0.008**
(0.765) (1.216) (1.049) (2.002)
60 -0.004 -0.006 -0.014 -0.013*
(-0.325) (-0.745) (-1.432) (-1.856)
1200 -0.009 -0.014 -0.018 -0.020
(-0.406) (-0.693) (-1.033) (-1.273)
o120 -0.036 -0.039 -0.028 -0.031
(-1.285) (-1.482) (-1.350) (-1.638)

R(P,.P,) 2L P ENELERE 1 BMA » HEFPRMITEAE T EXS DMK ; R(P_P,) 218
Ll P, BNECERRE 2 BMA - HERIPERITEIAE T H25 B A0MmM -

© TS TEEAYRENE - NR(P,P.) = R(P,P,) - XA ; NR(P,.P,) = R(P,P,) - AAZA K

S0t REBEEKE 10% ; * KFREEEIKLE 5% o

Wz 4 500 - FUAEERERS - kT EREMECSE NMEFEE - frbiEE
T=15 ARG AR B B Ry IE - (HrP A (B ) R a8 T4l 2R A8 - DUkt

FTBATREE 30 {El~ 50 (60) {E2 5 H 2 SFHEREFEE (S8 ) REREBESE - frbE
B i REE T T AR E R - BRELTTE A R ERS  ZSERRETEBIE T - A3
DUBRBRFTBR TR - M EBAIEITEAYES 30 {E~ 50 (60) {EZ2 5 H Z PR EFEE (GH)
FRe (8 > 3l DA T SRR B i 85 B B £ i B R T 5 ) 308 P S

NS Y e i B
(—)EEFTHREIIER

ASCNE B B R B ERS - R )06 A i 7o B (B (B B FE S /e S 70 » A
AT AT B dn e~ (BRI L BELR S FE - ST A R AN Rl A B 7 U2 R

Ak HEAYES KR 30 2 50 HEYSPEEBAGETE - KILHI] (T=30; T=45; T=60) Y62
TR EZ R T E ARy - AZA Y DA v 55 FE FE e =R I B R (T=90; T=120) HYJE %A H i
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1. FIaaEki -
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BRERFTPA B ZWUIR(E — A

. _ x100%
106 H M A (E

2. RGN -
ERTAG AR A S H 22 BRERFTBE H AT SR - B

HIa M = PIaEREN — TSR
3. (EASKARREL |
fr R ERERTERE - FHEAFAT ¢

L FLENGS - ORSAE
E S = 100%

4. B FENREE
i AN EIE LT A (s S R RR RS - SPEARATT -
PRELFTRE H 2 Wi (e — HEERR

SRR = P x 100%

(=) AR
AL EEERATIRE - ASHHB A R B B A FIR RS E RS -
FERHE - DL RIRAEIN - ASCATER RV B BUE AT ¢
1. 2\ AR
(1) AFIHIFE © Beatty B Ritter (1986) jiF /S RIF R I Ry 55 AT AN 8 M & AREE A2 Y -
ARy N AR RUR » FTARERBE R E MR AR - DA s SE 0000 Rt
& o ASCLAA F] ETRTHYE AR B Ry /A FIFUE (51 >) BUARER g -
(2) AFERE © AFIRROTEA - FRIAHEE AU - B R RIS R -
21 Kaneko B Pettway (2003) iff 5T H AHJ IPOs » i SR 5% B/~ F - e B 4G il
= EREFERR - AFFERDIFEREN - HEEARWT ¢

B TR RCRIGEITRREHE - AE T B A BRI ) R s E o RO IR A T
YA PAHE | PR FE AR -

FE 2 BRT AT _ETRTRYEEMRESN - RSO T AFEIFGEES MRS B T TR ) (FR A T
ZAREHEGY - HEFTIS RS REE W) - RIS DA B E TR & MR T U R R -
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i Ajj:rha‘ifﬁ?ﬁio ARRIH

(3) EE S : Brennan i Franks (1997) B 285 28 B A0 A2 H5 % LB B 4]
TG 2 EAERE - ASCUAE B BRI LRI E i NI & AR (R ) BY
(el d g

(4) BlIf%Z2EL : Lee B2 Wahal (2004) 38R BIFHY ™ AT HREEFIES (Certification) I
RE - DARHEEE T A FIEH & A& EN - A DIEEHE AT T AR 1
ZFs 0 e

(5) RE LM : Zhang (2005) ~ Jordan Ei Dolvin (2008) F£%] IPO HIHT (&l & i
R IR I fERRFE (Share Overhang) » $T{EIEE RO © R EBIMREER A
HIFEBE AR o ASCUAAN & R B B AR B I A% 0 L BIE Befir & share overhang Z01{R]
SOBVIIGTRIN ~ (B AR B S FE R B AR -

2. AR SHAHRRAE S

(1) A$HF - IR Bz & 7 ETE A g B (R & e - A SORF RS
JiEE R — R - | RRERHEETE - 0 BIRRERH AR EE -

(2) EARELER  FE T EH T ENE - o AW T - Bad SIS
P (EEL NP R BT s A S 2 LER - ERR LR AT ¢

: JIRES-I(H
] =" " x100%
ERE LR R %

(3) HEHHEAM : Derrien B Womack (2003) $¥#1EEIHY [PO TIEGETHIIT - #HK
HHZE—R B 5 HIE BB RS FEE A SIS A&l E =X
ik o BOARSCRIDAE S A 25 H 2 E i HE BRI E Ry A s AR -

(4) HAPHHIE @ B SHA%EL © Onur » Cook Eil Kieschnick (2004) B 355 5 BN 2K $
FAREET N RIHI MG R M E B A (2 2 -

(5) TREK @ TEEZL (2010)  BSCHE (2010) B RS TR B RACE RN
WG - RER AT

Al

H#ER = x100%
HREE RIS 8

(6) AR © RAFRA SR ] ARS8 1T A R B E NFERA S - & R

AE 2 RSO T R SR AR (R R IR 2 AR - HEPTIS AR RS - A IE
SCABUH DLEE B SR IR T iR 2R -

42




2= ﬁ% %23 B%2

RSP R AT RS T HE R FIEERIIIRE - Carter ~Dark Eil Singh (1998)
R TR A A RS - AT AR REA RN S 8 E - A EMHE
£ BEFHIRHEEAE (2003) FY 5 - LSRRG EA AL 5] LRI
RS ERTHS 5 A R E NI B - 35 TR E A A T L]
RIS ST S A RAE P A 8L L - HIFEE HoR R B (R K B P -
RS EEE R 1 BRI EBOL IR R 0 -

(7) FETEN : BYIRAFEFET A FRHEBEERENGTETSEBTEE - AT GHR
EANWIEE g BN - Kt - HYIas N Er et o ARSOH FH R B3 Bz il
S AT AR AT » HRALE BT —F B B = Ry R s
ETAMEES AT (2B ~ B R(E « BUBEIE ) 558 - HIERE RS 1
FZ AR 0 -

(8) FE{TEAS : Ibbotson £ Jaffe (1975) B SCIEHZETENT (Hot Issue) » Ell IPO %
173 BE A B EEARR % - & PO THIGHIR S VIGHRINE - 6%
%N T EE IPO A S22 Ibbotson Ed Jaffe (1975) Kz b #iE 52 Eil = 5 (1
(2008) HYH = - #55 Ay 1PO FREELE FERT—(E B 09126 SR FH = 2 R HE
Fr o [EIRFE 1PO REEEERT—(E A R WIa RN E — (18 - BIIE
FeaZ A BB TR > W ET AT RART R R R R 1 SROZ AR 0 -

(9) FIZRAGHE © 1996 F28 2003 FAROKUERZIREY - LHAE 2002 4 12 HE:HE
HGRFIRTE 7.1% BIREZE 2003 4 1 HEY 4.08% % > —BSRFAEEAER - Hh—&
VS THI RS RS 1 U8 AR aR — RIS RE M 8 - DL 2002 4 12 A 31 H R
4y FLEE > 2002 4F 12 H 31 HEARTIHE 1PO K H5H X EH# B0 0 - 2002 4F
12 B 31 Hi&HFE 1PO #<$H % Al st ME 8 1 -

(10) TGN : Derrien B2 Womack (2003) B 28 7% LB T 5 S BIER % 1PO HI¥)
IEHINE B IE A - A0 B = (E N R T S N 2 -
SN =t E R B (EE R, UE R A & B AT 20-60
KT HRNRECE 5 (E2H R, A2 AME R B HET 20-60 K2
SSERIRECEY (3E 2) s SB=({EEE R, AR LS — 0 EEET R 0
[l TSR -

(=) Baia

AL FEBHR () VIR ~ EREAG 08 DUGEE SR - B2 EANE

FE 2 RBEEAEIIMEER - 5TEH 2 B B 30 {E22 5 B R fZe il btk B AR Av i B 2% -
A B Derrien B Womack (2003) » 43515 [#E08 H (B H ) B 30 H ~ AT 60 HEZH]T 20-60
H el - e =AM R TS s E RS R H - W YA S H (B H ) BT 20-60
HZAEHER -
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A AR R N F B AR R AR SRR B B IR - H R AR
AT -

¥ ='BO +16le1' +ﬂ2X2i +ﬂ3X3i +ﬁ4X4i tE

Horfr

Yoo SRUE ETRSES F ) WG (BRI R DR S I

Xu o ERe TR AR BRI RS ST SRS 2 H T
BLURINE o 22 T (B * Ry, )~ RS 5 2 EE T E TS
ZEFRIE (RS * R, ) BR{ERS LR o

Xoi | HEORSSMHRIE SR EUEARSHAR  rPERRBUR SR -

Xo o BAFIRFE RSB - R AT A E R S R -

Xo o ETRRFTESSRN - BT — H ZE R T B H I AR R),

. _

P fERRZEMH -

PY ~ PEFT 28 )RR R 2 W e Al

#20 Chemmanur B Liu (2006) FTE @ 2217/ BB OGS ZE rEE) - g5
PO 88 HA 1 e RRE (B B Ay i B B - iR P I RO EHE - IR B B0 H M B (S A%
BAG - B - ASCEERRTR " REERMERD | BFEEaT

R E D = [PO HIEU I & — IPO (IFE S &
= (P X Q) [ MESUEA + (P Xq)]

Hr - Q: #EE s P AERE ; g - IR RE R BRI R A B FR g
BB W AN SR ER A - TR SR E P KL 0 - AARFER R E 1 1T
A s TR R E A/ INA 0 B2 R R B & e B R T TR 0 -

AN » K327 Loughran B Ritter (2002) EF£FE1TTES (Money Left on the Table) °
FTIEERIR 0 - RERAFEARBITIEL - FRIEAT -

FATIAK = [ (BRELTRE B (E — SemSRIItEaE ) < BifHAHE ]
+ [ BRERTTRE HUR(E — APAFRIASHE ) x AR AR |

Btk o HFY T AR EEINE WP B T BB, TREREE T
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R TS .—:a‘% %23 B%2

[EIFY AR SRR > R A SO T R SR 3 | S oy B RR DUR SRS - DU
BURPHAIIR 28 HEERR ¢

R E AR = FRRMERD | R HE
FITRIR = FITEK / BUKIHE

« BEEREDMT
— ~ BTG Z 5

A TAEIRRE .~ T ARSHIER R S ) HRTH BB ERCRATET - AERRA T &
BEREE |, B TSR(EIE ) NEES AT  HEEEBE T EEEER  FRSHIIIR
F5~38-

TEAFIERERJTH @ fRIBEFE 5 nTEH - SRAIBEEHERAFHE A TP A8
B AR AR A A B ERYA ]  (EAESEEI AR A B R IR A B H A FFB R A7 8
FEM AR ERABERENATE - EAFFE - BN SRS S 3R
OB PR R SR (O W MR 22 R - 5940 BRFH B R IR A B H R A R R
Y {73 B A HT B e sy o

H
Hr

K5 IPO REEAREHZRLHET

BIESEEZS ABIERRE FREHE TR @
SEHE 13885.2 16821.1 6036.1 1 681y
ARRE (BET) AR &) 3410.7 3067.9 42245 (1.681)
5 [-1.866]*
R 62327.3 72838.0 5614.8
A7z g 1 ) i )
:Li?%z 6.5 16.4 16.8 (:0.261)
NTFEHE (F) R EY 13.9 13.6 14.1 [1.003]
EsEE 10.8 1.5 8.9 '
:Fi?%z 35.21 35.27 35.06 (0.074)
EREIEG (%) AR EY 32.97 32.80 34.08
. [-0.272]
A 16.86 17.10 16.46
T 87.92 88.74 85.74 5 224>
(REBLEBI (%) Fafir By 89.47 91.04 85.82 (2.224)
. [-2.222]**
R 8.13 7.67 8.98
BAE 180 131 49

B ARMEAE  HEAT EHAIRE AR AREE  IEATMIAE L AN (F); BEEER
IR AR ABRABAEHESE IS R HIE R R REARR B LLS] - L
#% share overhang AI{ATSZZE4AASREN - MEHGIEC {2 BR3EE f FERO R IR EERY -

IR A AMREERENER ST RERESEZ Mann-Whiney U 1R Z #5312 ()
NETH R - [ ] WA Z HiEtR o REEREETEEANBE H, S 0 M =0 * H, |

- o
M AR M %‘nf%?ﬂ%#: 0

At RREEBKLE 10% 5 ** KFREEEIKE 5% ©
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4T & I 0 BLAR 8 9 12 3 X ot R BT i 8y 2

TEAHEARGR G - IRIBEE 6 vIEH - SRAGEMERA 5 H AR IHM S T
PRSI R - SRAIBETIE YA BT AR B B R S A BT B = A PR A
NBHFER A E] s R ERERES R SR EIAE 1 A SRR - SR A
MEm RS T A BEGRENE 2 AF - HAHAERT 20 2 60 H Z HSHRIE
IR - HMEAE =B MR (t{H= 0.654 ~ z {H = -0.345) - [AFHE - £ L7 H Al
20 £ 60 HZ &M T H » #amStR1T AR ENE 2 AR 2R » B
B2 B (EAE (tfH = 1.151 ~ z{H = -1.086) - 534 » ErisE—HBHEEITEH 2
SR AT - BT AR FZ TSR R E (0.862%) » SRITHREIHENA AT BE
(0.276%) » W& R 2= B AEEZE -

&’ 6 FABHEAENZRLHE
FIERA AR BHERE B °

F1I% 44.78 36.70 66.39 (11.613)
JEEHHEARR (R) ARTEL 35.50 30.00 65.00 18.716]"*

EHEE 20.18 16.12 12.67

FiHE 19523 18081 23379 (1.680)"
RREHEIE (TRY) {8 12439 10200 18180 [4.740]"

EAEE 26840 15367 20316

F1I% 99.3 73.6 168.1 (:3.003)
HEEHWA (B&IT) AR &) 54.6 39.2 111.7 16,7701

EHEE 137.1 124.2 147.2

SFHE 20.52 26.54 4.35 (6.188)""
REER (%) FR{ZE 3.75 6.54 1.56 16.288]"

EAEE 33.56 37.08 10.26 '

FiHE 3.810 4.108 3.015 (0.654)
EEHAHAITIRHEN R, (%) 2 EvE 3.061 3.314 2.601 10.345]

EHEE 11.94 12.99 8.577

FHE 3.755 4.428 1.954 (1.151)
L rETTIRERAN R (%) A8 4.389 4.628 4.086 1.086]

EAEE 12.84 13.42 11.07 '

SFHE 0.703 0.862 0.276 (0.325)
L HARITISERE R (%) {8 1.055 1.108 1.000 10.387]

EHEE 10.75 10.88 10.50
RS 180 131 49

3F CKEHERR) ¢ A AT HE EHBZEE (X)) HRHEE - f5AR RIS AR 2 EER AR
BZNNH8 - MEEEHULA AR FRREER D AOAEE I A BRERIRAASHIR A Z INHE - APEEER ¢ 35 (RIHRE
2/ FREHARIE B )*100% ;5 EEHA T RITISZIM - Ry © #EAEEA S HAET 20 £ 60 HiHEANAYIN
LY ; LRI - R - 35 ETHHAT 20 = 60 BHISHHRENAYINEE TS 5 L EARI IS SREN
Ry 35 ETHEE— R EAREITE B HAR 2 KBEHRE R -
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TR AR RS B E M TR IR EEEE Y Mann-Whitney U {67580 Z 5t R » ()
NETH R - [ ] WA Z HEtR o REEREETBREANBE H, S 0 M =0 * H, |

- <]
M ABAERAE M %:’:E?Eli#: 0

2t RREEEKE 10% 5 RREEZEIKAE 5% -

TEASH(EMSAERR B BT E - RIBER 7 B - NVERAHE - SEmEE -« ¥
R SHE ~ TRETH H U ESNE EES S - SRABREREN A2 EE M ER
R ABREBAAE - fla0 - fEAAHER G - SRABENE Z A R R ER
(74.34 70 ) BEZ SRR ABEHEE 2 /NF] (47.52 70) ((t= -3.656 ~ z=-5.145) ; fFEE%
8 1 J7m - SRAGENE 2 A TR ER (94.16 70 ) BE SRR A R
JNF] (54.88 TC) (t = -2.824 ~ z = -4.736) ; HHILFIA] : BATHEIIE HITHIAEEBEI
EEATE - 5N BRAFREAE A REREERR 114 - BEAR— () (t=
-5.698 ~ z = -12.984) » AIE1 " E T ~ S AR EEE T - BHE o RUINRESE I (E
BEM SR AR B S AHEE - ERIRTHEPE 2ERAMAPEE M5
o HLVEE—D e TASHERM ) B TEE S E ) R -

R7 FAEERERAESE ALK

FRERA AR FHEINE e
58 54.82 47.52 74.34 (:3.656)
AEHIELE - P, FR{IEL 40.75 35.00 55.79 [_5'145]**
RHEE 45.30 38.77 55.19 '
198 58.05 47.52° 86.22 (3.723)
SIRNEE - P, FR{ZE 42.00 35.00 61.83 [_5'758]**
RAEE 51.57 38.77 68.81 '
T8 56.43 47.52° 80.26 (:3.465)""
TR REE 2akive: -t 41.68 35.00 57.91 [_5'501]**
1RHEE 48.25 38.77 61.76 '
58 70.66 59.23 101.22 (:2.838)"
AREXFTE EUNARME © P, RIS 47.75 39.70 67.50 [_5' 127
KRAEE 74.28 60.48 96.74 '
T8 65.57 54.88 94.16 (2.824)""
HERE1:P, FR{ZE 42.00 37.54 63.53 [_4'736]**
RHEE 68.36 53.97 91.62 '
T8 65.60 54.82 94.42 (-2.806)"*
HEERE2:P, FRZE 41.33 37.05 61.48 [_4' 760
A= 69.51 55.24 92.83 '
T8 1.038 1.00° 1.14 (5.698)"
fErg L= FR{IE 1.00 1.00 1.07 [_12' 084"
R 0.108 0.00 0.170 '
AR 180 131 49

AL PRA YA BAFRIBAY A F AR EARS - WIS AT P - HEAS LR R — -

47




4T & I 0 BLAR 8 9 12 3 X ot R BT i 8y 2

B OREHIER | ABIEREAS EERSSER ; SIENMEE ¢ S EBIANEIES - EEER Z I
F19 5 AR TASREE =( MRS | SERGHEAYE )= FRSHIE * X ARIFRRELLG] )+( SHIANME TS
{8 SO EIAE LG ) ; FREEITRS OURAS(E © ¥R L 7% + PREEITRI O 2 KAS(H ; EUTEARIE 1 45
PEREITRE E174 » 25 31~50 fH32 5 B2 FI9BRIE ; EEALIE 2 ¢ $7RRTRI A% » % 31~60 EX5H
ZAORRIE 5 [ERRELR = SIS ARNE T / FRES(E -

 RFAEBABBREOA T UERMER - IESIAEEMETIOE - ERLUREERZ - EE2HA
B ERRBAOA B Z ABAG LR 5 1 o

© R A AR SRR ENE RS TIONY (R ERESEZ Mann-Whiney U 1R Z #5312 ()
NETE RETE [ | NETA Z HErE o REEREETHEEANA H 1 M =0 * H, :

- o
M AR M ‘%‘%E}EIE#: Y

i RREEB KL 10% 5 ** KFREFFEKE 5% ©

R FR A B BRI AR T AR 55 8 (RE ) - B et () Vria R -
AL S S (1F) WA ERBR 18.78% (17.92%) » FRFABHEME RIS (1)
IR s 12.71% (12.44%) > SIS E f R EURBRATS EFHE Y (5 PG whiiEd
PR B FR I By FG R e R - fEERRRAG T H - SRABHEIRE N AR EEA L
P FR R A B2 (BRI S B = B - Rl - PRAFSE RS AU A B PR
FH 2 BRTER R RO 2 ) ot P IS B s v (Rl R B - h e i SR B -

Ik 8 ABVEIEEZRLARE

Frags /ABHE HEHR=E- B
98 17.13 18.78 12.71
1A TR 1,
*?f/”fﬁw FR{ B 8.22 8.48 7.95 [( o ?;ZZ)]
° st 31.50 34.03 23.18 :
SEi9E 16.42 17.92 12.44 (1.301)
BIEAEREN © NIR (%) R EL 8.92 8.70 10.12 '
) [-0.076]
ZAEE 30.31 32.95 21.51
_ :Fi’ljﬁiz 11.60 13.21 7.29 (0.747)
EFEE 11 UP, (%) AR & 4.56 4.76 -2.56
. [-0.638]
ZAEE 47.21 48.73 43.06
E e 1. 13.17 7.71
_ ii:a%z 68 3 P
B8 2 UP, (%) R EL 4.59 5.09 -7.08
; [-0.734]
EAEE 48.32 49.44 45.46
58 5.73 5.57 6.15 (:0.106)
BERFET: OV, (%) FRE 8.74 7.59 9.24 ['0'117]
EEE 32.63 31.33 36.22 ’

Rl BT AR © o A BAFREE o AURHBHER R - 3R 8 SR DUBHATHEIIRESF B EET BT o BRIL.ZSD -
ASCHEA LA B A 25 EAYAEH{EHS P, A Kutsuna B Smith (2004) £RAHAISFESSERD (4
ARFHWCA / REAR S I ) TR B R - 3 BIRTEEER 8 RUMARHER S - HESBIRTFAG B 8 BB [F
B3R PR 1 B B 2 SELER FH 2 BH R IR 28 B B S AR R (S ) MR 22 52
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F58L 5.61 5.61 5.62

. -0.001
BERME2:0V, (%) (I 8.65 8.49 8.80 ([ . 169])

EgEE 34.43 32.46 39.59 '
BRARE 180 131 49

5E  IRIRAN = ( PREXFTRE B USAR(E - JREHIE )/ RKEHIE ; IFYIRAEREN = #D2AEREN - ThiIZIRENZR ; BRI
1= (EERIE 1- &HE ) AHE 5 BREML 2 = (AERME 2- AHE ) AHE  BENRE 1 = (5
BEFTRA HUSARME - EERRE 1)/ A$HE  BERFE 2 = (FREFTR BUNERE - EERE 2)/ &HE -
FREINE T AVRIHE R IEINETIH15E(E -
b IREAARBEEBENEMIE T t T EB\ZEZ Mann-Whitney U #&ER Z #5518 » ()
NBT A tFEE - [ ] TS Z GEHE o REERIETEEABEH, | 0 Y =0 H, |
M g™ M ;ﬁ{!ms#& 0

BE O URERZEKEE 10% 5 ™ RERBEFKE 5% °

B ASOR TR~ T AFEIRE ) B T REHAHRR B B, SHAH R s B
A WAETT 2B ER ST (5 ) DIBRETHE (35 ) #ItaHEml - AR - DLUGEEE
& 58 FERAVRFR 9 ~FR 11 -

TEWI A RN EL R WG BN .2 73 AT ER 5 (6 5R 9 FE R 15 - BRAH TR FET
o HAE "Ry AR B OF) VG R BEE R R E - SRR E
HORSH NS RIS RS - () YIGHsR s -

LN EIRF IR RAR S B  HUE E R SRR L () WItGE AT R A A Y
BT TR - (1) WIMEE BN AR N o o KB A BE AR B b Y R B 1 R B
HREERE () iGN R E R AR ) - AT ETEPR S (5 ) YIGERME R
FAERIIEMIFZE ST » JRBD © T OREHEAR AT - (3F) WIMATRIIER o~ T AR AR -
(1) VIMGHERINER R o Bl T SRR ~ () WA, -

B 0 iREEER 10 ISR 11 s B E AR B S BRI IR 2 R fr] » A R 7 =0y
RIZETTH » BT &S 7 SRR B A ERR B EAN B R 2 T - AR B (E A 5L
By TR, B TR ) BEREE REE B IERREEST o TR W
Bl T RY > i, ¥EE N EREEIERFZES] - IR ERERN AT H AR A
SRTE I T RTRT S AR » R LT RAEE R K - BRI
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Why Taiwanese Auctions Fail in IPOs?

Sue-Jane Chiang, Associate Professor, Department of Business Administration, Fu Jen Catholic
University

Kuei-Yen Wu, Associate Professor, Department of Business Administration, Fu Jen Catholic University

Summary

Numerous studies (Biais & Faugreon-Crouzet, 1998; Ruth et al., 1999; Lee et al., 2007,
Derrien & Womack, 2003) have indicated that the auction method is associated with the
price discovery function and therefore the most efficient underwriting method. However,
auction was not favored in practices (Sherman, 2005; Kutsuna & Smith, 2004). In fact, it is
inferior not only to the bookbuilding method but also to the fixed-price method. There were
only fixed-price offer and hybrid auction offer in the Taiwanese IPO market in 1995-2003.
The hybrid auction consists of two stages: the first stage involves a competitive bid for half
of the IPO shares, and the second stage involves the use of fixed price offer that the offer
price is stipulated as the first-stage bidding price. Since the auction was introduced in the
market, the number of IPOs which adopted this method significantly decreased from 7 in
1996, 13 in 1997, 16 in 1998, and totally vanished in 2000. If auction is presumably the most
effective in price discovery, why did it totally vanish in the [IPO market?

Most of the studies addressed that the first-day market price is the “fair value” so that
the positive initial return associated with IPOs is used to compensate outside investors for
bearing the cost of information asymmetry (Ritter, 1984; Rock, 1986). However, the studies
of Miller and Reily (1987) as well as Aggarwal and Rivoli (1990) indicate that the
aftermarket might be inefficient in valuing newly issued shares so that the abnormal returns
accrued to IPO investors are the result of temporary overvaluation by investors. That is, the
IPOs are not priced at intrinsic values in early aftermarket trading. Moreover, since the
Taiwanese market imposed daily price limits and newly issued shares were offered in the
first day of the aftermarket, there has been possibility of aftermarket overreaction. Based on
the study of Aggarwal and Rivoli (1990), we find that offering prices are mispriced and the
initial market prices are overreacted in Taiwanese IPO market. To compare with the use of
the first-day close price in calculating the initial return, we use the average price of the first
50 days of trading as the fair value. In doing so we are able to decompose the initial return
into underpricing and overreaction.

Our empirical result shows that the offer price set by fixed price method does not

reflect the market information during the offering period. In contrast, the pre-offering market
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return is positively correlated with the aftermarket overreaction for IPOs that adopt auction
method. This implies that the offer price in auction method reflects the market information
during the period between offer announcement and the exchange listing. However, the
reflection of market information is not efficient enough in setting offer price. Rather, it is
delayed to the aftermarket overreaction. This is different from Derrien and Womack (2003)
in an investigation of France stock market. With regard to effect on the stockholders’ wealth,
the wealth loss in auction method is significantly higher than that in fixed price method.

The results imply that the reflection of market information is different between the two
methods; only auction method is able to accommodate market information in offer price
setting. However, the hybrid method is subject to a constraint that: offer price in the second-
stage fixed-price offer is restricted to a ceiling of 1.3 times of the reserve price. The market
information is therefore not fully reflected in the offer price setting. Rather, it is delayed to
the aftermarket overreaction. The issuing firms or underwriters may lower the auction price
to induce more bidders to participate in the competitive bidding, doing so at the expense of
the efficiency of price discovery at the second-stage public offering. Our empirical finding
suggests that the price discovery function in auction is worse than that in fixed-price method
though previous studies overwhelmingly indicate that auction method is a better
underwriting method for price discovery and lower underpricing. Our analysis further
confirms the previous findings that the auction method is not favored in practice. With regard
to the market efficiency, if auction method provides more information than fixed priced
method, investors may incur lower information cost and accept lower initial return. Our
study shows that the price discovery in auction method does exist. It is inefficient and incurs
higher flotation cost. Moreover, our analysis shows that there is no price discovery in the
fixed price method. The price discovery function of the auction method is delayed until
aftermarket because there is price ceiling in the hybrid auction method. That is, the
aftermarket overreaction is due to the fact that the market information from Taiwanese
auction bids does not reflect in offer price setting. The results suggest that the delay in price
discovery is the reason why Taiwanese auction vanishes in IPOs.

The major contribution of our study is that, in contrast to previous studies, we focus on
the efficiency of Taiwanese auction from the viewpoint of price discovery. The second
contribution of our study is the measure of market efficiency. Most studies (Benveniste &
Spindt, 1989; Leleux & Paliard, 1995; Derrien & Womack, 2003; Kutsuna & Smith, 2004;
Kuckkocaoglu, 2008; Hsu et al., 2009) use the closing price of first trading day as the fair

price in calculating the initial return and judging the market efficiency and the flotation cost
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in different underwriting methods. The above argument is based on the assumption that
market is fully efficient and the price is the fair price for the first day. As the newly issue
shares may be mispriced in the first trading day (Aggarwal & Rivoli, 1990), we use the
average price of 50 days of aftermarket trading price as the fair price so that we are able to
decompose the initial return into underpricing and aftermarket overreaction. The third
contribution of this study is that we provide further evidence on the relative importance of

price discovery associated with different methods.
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1996 7 25 0 0 32
1997 13 0 0 16
1998 16 0 0 24
1999 6 12 0 0 18
2000 3 15 0 0 18
2001 2 14 0 0 16
2002 2 33 0 0 35
2003 1 21 0 0 22
2004 1 4 8 0 13
2005 0 0 2 3 5
2006 0 0 7 1 8
2007 0 0 19 0 19
2008 1 0 11 1 13
2009 0 0 16 0 16
#ast 52 135 63 5 255
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