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Abstract

Many IPOs literatures document that the mean initial return of IPOs is significantly positive.
But what caused the positive initial return? Underpricing is the most popular explanation. Some
studies emphasized that the main reason for issuing firms to underprice their stocks is asymmetric
information. However, among different inferences, we include that the initial return is composed
of two parts, one is the pricing of offer price and the other is the after-market reaction of investors.

Referring to the findings of La Porta et al. (2002), Claessens et al. (2002), and Fan and Wong
(2002), this thesis will examine if the corporate governance mechanism will influence IPOs offer
price and after-market price performance. The better the corporate governance is, the higher firm
value will be. Therefore, the issuing firm has more negotiating ability to set a higher offer price.
On the other hand, the better the corporate governance is, the more earnings informativeness will
be. This will enhance the credibility of financial statements and reduce the degree of asymmetric
information. Meanwhile, investors wouldlike to pay higher price buying the stock and lead to a
better after-market performance.

In a sample of 392 Taiwan: IPO firms from* 2001 to 2004, we trace the controlling
shareholders of firms and calculate their.control right and cash flow right, of which could find
that better corporate governance of .issuing firms result in higher offer price and better
after-market performance. As to the long-run ‘performance, an IPO firm with better corporate
governance would have better performance but not so significant.

Consequently, we can conclude that corporate governance does affect IPOs offer price and

after-market price performance.

Key word : corporate governance - initial public offerings ~ initial return ~ offer price
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peEdanug ot b ;‘i%ﬁxh‘a?d&% PIHR-€ & 2 FRErcshk o irk KT
IAFAREE R A Hp AT RENL L 2 E I E c SWALEL VLR
S EAITHR A FRE RS - LB R Sk P R B RE

s

R

¥
f

“m\L

fr
¥

She
‘ -
3

s
o
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SRorn EElp B L F H E 0 & Aggarwal & Rivoli (1990)F # 5% % Frkgr i 7 &

Tl BB R G E -

(Z ) @ &%= % (market misvaluation )

FO A AR R R T LT B4 T 0 G oM
KY B HEEBRG P HETNER R P ARE R ’ﬁéiﬁﬁﬁﬁﬂw,wﬁ
T T HE T Ay N0 H A LG R R aregd o FLEREfRA LE s 2 n
FHE LA PR T AP PERFY > R ERE RS RSP LT

Fh- FERATL B 2P EH L

Aggarwal & Rivoli(1990) ] 4-441977 & 3 1987 & fF 1598 IPOs #k ~ i@ 2 £ &)
GRAFRAE L R E - A ER PR TR R 1A 12500 doig B A
SREV TS AR EREAREY 5 -13.790 0 AP EOT B TS % - X T oA EAR Y1067 %R P B R I 0
Aw 0 B PR - R A P A A (fads) efaff > m o RTE R o P p A BB EFR
RO EF TPy KT AT ENRBEGE RT3 F 0 R TP AW L AR
A LEMRESERG RPIIOHREIR LA R PEPEP G L

Purnanandam & Swaminathan (2002) AT 52l i MG and7 B 2 AR D T 0 R
#IPOs & e~ PR o 2E 3k A 47 (7 2 7 1 €3 R B & > £l DIPORA |
% #c (price multiples) » F pF121POs #: & 2 fe i & dnt g (TR & i ahds i TS 5
dtovervalued=nIPOs» & +* undervaluedsIPOs &t # {8 B8 { % & = 3FpY » 5 % 5%73)
7% > F P £ 8 4 »cdaundervaluedshIPOs £ 520% 3 50% o gtk etk A 2 S8 % 3 &6 - & 8
ﬂ % %k enlong-run underperformance » 2 £r 22 short-run underpricing 4pig 4 o F]p 2 5 # {12
{7 % P4 435 (behavioral theories) 7233 41 f2 8 - 3 % overvalued IPOs € 5 & ¢4 8 3%

Uk B LT A iR BRI 0 P Ao L TR A S ek o
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222 37+ H (F) ML E i ID 8 EE 2

ﬁﬁé%ﬂﬁiﬁiﬁ AR T b B ERM IR 2 S S T
B AR s Lt A - AT DR 7 1S

# 7 ¢ > Reilly and Hatfield (1969) m 3 716 % - B2 #H 7T 3

[ %

R B RS g R
FiA- ER2ZAPTTEFEZ RREES (RPSF) DEFNE-FEPRFL e FF0
WE P AR 2 B K% 5 5 McDonald and Fisher (1972) #7ir® a3 71016~ B 7
— EW R AR AR Y S 5 -19.896 ; Ibbotson (1975) HF R 3 17 15 £ E T & R Az iR R Y
B FRO FAREESFEI S LA TR F DS -3 e EAZEF
gk L f e m $ T EA R ROLD PAZEEARY o
Ritter (1991) r21975# 3 1984 # & % W =& = B (7 01526 7> @@ 4 & » #F A
Gz Bl R TEEF TR Y 2 - 2 ¥ 9 A= chfe 4k & (matching firms)
AP e R B R ehif R 5 ok 0 R Haiidedp 3P 301 (wealth relative) 3 7 3-dp #cdp
e rE B Pk ARIER P v 5 f B ERNEFLE B a7 R enkh o ¥ b o Ritters
PHBEIAEFRERERETENGAN  BEF R e BF AR A4 DHEM - A% -7
ERNEZ PR ERETFE e Pl plgrs &7 K Lk A hE B ¥ 2 o Loughran v
Ritter(1995) ¥+ % ®1970% 1 1990% 2 7 iRt (F erAT T # I » B g =« B3 7
& ¥ 1 =% 17 (seasoned equity offerings ; SEQ®) - &d g % (714 T & chiE Tiagpm (A
W A5%2 7% ) v et A o P chE TR0 (A% 512%115% ) Bk 2 H A3
WREFERE X TR Y R R AR R R R S
REFBLFEHPRFSAPFIINERSE ME DM MIFED4FATES 27 HSEO
B H|E S TA3896 5 4406 en T & 0 Aot A AL A FIE B ok E 0 ko edf 4 o
ﬁjﬁé%?@%%%ﬁﬁQ%%525r$&@%méﬁ’awaﬁimﬁ@gg

RN PP ET ST ETEL RS E NS P R U R S

B PR P ATRBE s AT R EEGH T R MR 2 P AR R R B i M 2
W3t N P AT el AT B D PR A R S PP

6 SEO- 5 P~ #ifsecondary offeringz: follow-on offering» 4p #5+ 4= = = B 4% (7 IPO> £ =t 4% {7 #7775 SEO A_
dpzm e B T8 PRSI OSOL P FATIRES o
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A A () 2P % G AR S R T AW AR (agency theory) ~ MRS

~

2 o T ieme e K2 o
BT B o 7 BB T 0 & Ad Berle & Means(1932) %14 J1 ¢ 33

SPRE EFEEE R LR (S ey ) hflE Bk > WAL Klensen &
Meckling (1976)#74% ) chfg ¥ 3L R 42 (equity agency problem) » & = @ chp L F R ¥ 2ty

2 7100%:0%5 4 > B u%&iﬁAmwﬁ%ﬂw@ﬂﬂ’&jﬁﬁgﬂwaﬁaﬁ
%%@F%ﬁﬁ?uﬁiﬂﬁﬁow%F%”ig FORORORE - B eniE

;,%%awwﬂ$$&€ﬁ$\»&¢i*ﬂ%ﬁ%)@? RS LS s
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g??ﬁ@g&$ﬁﬁaé?@@1%°%a’&w%Eu%ﬁpiéﬁﬂ,yﬁm?ﬁ

N

3 @ 2BerlefrMeans(1932)crpgbit £ - 77 B R BT A WA R Rt B 29 > HArg g
H B¢ m2ta 4000 Shleifer & Vishny (1986) 2 Morck ~ Shleifer & Vishny (1988) 4% 1%
AR AERBBSEEY R dERT B A Ty FEER R
WS R T R T S 0 A AL freh -
B P iaILandp b v gk b Shleifer & Vishny (1997) 525 = 9 s i e gh &0 (LR
42 (agency perspective ) > perspective) -+ 7= Terg 48 | 2 Tiediig | oo dp > T
AMFR DT 2D EEGEARE T £ LG ST o B PE 0 4R
FAZWRAEAR A FET I FEY 4 £ =P n B LREIRF L - g pra o
1
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TR h A S BN RCAME kY 0 2PN hR F G A
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Brennan & Franks (1997 ) » & 218 7 & & ﬁwg;w&# AR B L A DB (2
BT g AL KN E AR RS o A AR FR R T
PRT AAHGRM . RE AP T )Y ARk g hE B G 2 B (T2 (5 A 2 ATeD

w3
_
—
4.
=

AR B MELERFORFGEL > D HEREIBAT D 2P SR AT E S EP
FURLEL 0 A MATE PR EATH 0 A A PN bR R MR R K ATRIE > A F R
Fep oo F g ARSI L APEHRIE T D it A o

1998 # > ?JﬂzLa Porta ~ Lopez-de-Silanes ~ Shleifer & Vishny4+%+ = & 532 e 25 »
49 BHRARRY SR O FLREFR AT PR ELRPRTRE 0 s ER DR
TR FTADREET 0 PR R 2P GRS R AT 0 D PP IR
ARG TR o F A ATE R IR L REAR S o

{ i&- ¥ > La Porta ~ Lopez-de-Silanes - Shleifer & Vishny (1998)#. 5 & ! & % #741
(ultimate control) e » 7= Fif BN 7 4 fR g 45 aeF B R R B o F B0
Box R e B AR (AR ) ARl - R AP oA T S Rl (LS AL -
ﬁﬂ%ﬂ%ﬁﬁAWEQQ@ﬁwk%@W?J,vaﬁ%ﬁ[iﬁﬁﬁfu&ieaﬂﬂﬂag@,
SORK g & F 8 e (pyramid) ~ iA=L 2 1 3% (cross-holding) ~ fo 7 I i
FoA-E S N 5l I RS H R R e R o P e R

T

La Porta -~ Lopez-de-Silanes & Shleifer(1999):% » » 45+ %27 B § 48 B 7F = & L
R FEE A §6859% 0 7 aF AR 0 A R R L S b
£ R R © A 4% L RIAp 48> - Claessens ~ Djankov & Lang (2000)7- * La
Porta % 4 &1 2 > Boh 37 4 W2980 %2 @ ek A Tk % o Pk A 2 2 B 4
mERORREARR > FR A EFRY 0 ¥ aidIR ié@ﬁifﬁﬁ‘ﬁ#i TR FFR D
FORH BRI AE > FI TSR AT E RO B v

Claessens ~ Djankov & Lang (2002) B #& &1 341 % L e T & e03f Fl2c % (incentive
effects) , 2 T § enizib»c% (entrenchment effects) | » W A I ¥ % ~ BEAME % 2 A
RIEFOR AT FLaPorta® 4 (2002) EHEGHA LT ELEY WREREZI R E
MBS EAE FREE T A Tk o 2 RAGE R BB ARA RGFE T B
i ihrn sk o FRF LAV AT RFAMETERF - PERT 20 B0 5 gz
ﬁ$°ﬁﬂ&iﬁm§ﬁ§%ﬁ$(Wﬁ§ﬁ AR g )

Mmoo e
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BAIER RSP 2R A 0 2 PRI g
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I AP L R p7 i /,;Jv » B %A Yeh - LeerfrWoidtke (2001) #& &1 Fp A7+
AR #?;?F'Jiﬁ gty o B1994# 319958 SR 208 R PO P SR A o a2 |

;}7%

\@H

EFACF2 28 (FREZEFLEREE) > KR f hixikrck > &

éﬁﬁ“”iﬁwfﬁJ Hi%ﬁ)ﬁ*ﬂ?’ﬂ%ﬁﬁgiﬁﬁﬁﬁﬁwkiﬁ1%ﬁ#§,A

EMG RO A F EH R T iEe R A

FIRA g7 Bt B PR AR § 0 B e AR L

Hp gl R ir R OB R B > Pl P WG B 2
TR A fdF o ik T (2000) B 171997 & 31998 & 1251 R B o A iEET Y > i

Tobin' QUL 5 8 2 @ - Skenfp o X L 2 AN Eenif o § 2P EP

T

Tobin' Q Bl ML AP BTN B e m S
£ AR R 2P SR A R0 5 B M Il anm R R R RS AT
2B 523.859 0 @ 65.5590 12 P (7 & ROEATIA 0 d g L S E ERES
ERAAERE Y D X RIESFIRES VL 0 @ S pdlgy
4 p R Bk LR E PR RE o
‘b > Fan ~ Joseph &Wong (2002) R|4% D ATenpLE: » 305 & P o240 %
B IERIREE -3 R N R SRR
@ﬁ&%&i%ﬁﬁ&@’ﬁ%%ﬁﬁ%ﬁ?%&’ﬁ% R kg o BERE AL
- BEAMAZEI0F S PEFFEAT RN TRESRLZH T I ARYE > L a
IFEFa P diE? 9 b- B L LREY 0 B PRBHFRDT) BERICEF
B R EFREY OREABAR R E O 2 R EF RS g 2L R
PAA S PR R IER A I EFSAIR AR e MRS R E TR R R
TR GHE S DPIREAL > §FFRDT N @S § T o pobd R ¢ 4

(2003 ) r41992# 1 2001
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oo
L

AP 3L il (earnings informativeness) 2 24
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=
(Z) FRAE2RHE 27 40 B FRBB LA FRE YR D 2P e
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E s EATA B AP EAVRSN D o P AR R P R FFZ £ (367 )
L8 AR A BT -
20014 320044 [ » ik s 2 b AT RET 0 §AB2FA K 1B F AT 0 A
i (= )~ () FAEESIPOs 4 2 7§ 302F0 @ & §FE £ 9 5 50 L] i A Pl § 222
Fo Tl AT BUB02F P A AP R A 0 2 N2RFH AP R TLED 4
s et g oo

17



312 FH kiR
# 2 (TE))

£ FHE

o SRR T
LA TR Al
M E e Aphl & B E R

et bR P B

A

B g

S v 3—‘:;{%( "é“T;«/?ﬁ:@] EH

(+) ¢ &g myﬁlﬁgﬁ X 5L
32 MM ¥EIZEFE

FE M A B2 P IATE 4D M it
(0= 25U < A
- TS, 2 TEEE B Rk
RN THREHFE > N
= ~ IPOLRS W ~ L 2 £ P Fokd R
1~ 4> # 3R (initial return > IR)
HAIPOS 2 1 3 4B AR Py ez
A RAIE = (P 8% - B
AR T R HE G
pOE B AR
SR AT R OLE 7
t B IR MR
FEARRN
s »l%@*?ﬁfz'%m%ﬁt’ £ 1A
B, RFE2Z R
E R P

AR TR RS ¥

%Q¥B%ﬁ§@%?ﬁo

B

18

% e T IPOWRE . « = 2
Al RE - T

CF A VR PR

(VR ARG RS, PR ST et

AR G gL

W EFHCT R

B st A
mﬁﬁ@u&ﬁ%)#&ﬁ@

fo 7 i’i‘ B

NN D B N A AN

R, oM ok

EILindpA-dRFY L L BN F1 G G kIR

1% b fg_r

A- AP RDERSDHE

2 REARAFHRIE Y
RO A p A Bk TR SRR SRR
FRIFER HA G 0 P RBARE A - Liig SR LN » PARGRE
WE o EAERE T S Ry -



SEE B KR R AR R e

AP R4 = (PP S RPY - IR B RRE ) R

2 ~ R4 3 B (price multiples - price-to-value ratio )
A2 g s S B T o 2 fE o -4 Purnanandam & Swaminathan (2002) & 3
PR R ER R o T A A S BINA KK
(1) IPOKA & dc ~ feshe » L1 13 8
RIpAEFZT P A ufl* 29l & a2 @ (book value) |~ # m4h & 47 (sales) |
TR fem ~ L9 4T #e4 w24 (EBITDA) | %= BI3E P &k & R4 #24p
AW SR RE T Bl (AT A ) R AS TR BT o A 2R T

= A ¥ 2
A< 4 l%‘ & I o

IPO-L 4§ & #ic (price multiples of IPOs » P/V ratio )

(%8s

(%ales)wo = AUk f%" /_E ) % 1]

FTUAETY LA T

"

(%BlTDA).po = FTRRE G E LR LT e P

P A () - EE ~iFA B RFFRATR 2 R g ERRR (R )

(1) 27 FL e k0 R 27 R0IPO Hk 2 7 ke ik R
%’:

Food e R R A 2P P8 W - p PR R e RGER L R R R R A

cpen TaEuggi  ~ TEmg e, ~ TEufs L3 17 a2, 3

Z BT D SRR AR 5 R T S

pe ¥t A% % & i (price multiples of matching samples )

(%) = XPMEFH - P i S E R

Match

(%aIES)Mth = APEEw-T 1§CJ§ l% Sl HiE
atc

2

@émnm%m:”%“‘Bﬁf%/ﬁ%ﬁﬁéﬁﬁ%ﬁﬁﬁ@%
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(2) Fp 3>t pe gttt & il & 2 4 (P/V ratio)
b2k ik ypPurnanandam & Swaminathan (2002) %= 3 > & - H ek A 1F G L
FARE - 2 TR R A R F B, 2 B (0T ATE ) o Bt kRS
AEREE AP ORY G B SR AR BT L L0 FRREAY Y SRR
ik S o A ol MR S

V0

( Mat
P (P/Sales)IPO
(\TJSALES ( P/Sales)

P B (P/EBITDA)IPO
(_jEBITDA - (P/EBITDA)Mat

Vv
3~k (1) B4 % % (ID/IDD)
o AT T AR R L] RN BORER O A RS BT g - R
ZrFRFIM YT RADNOEFTELAPRE R B g RRE YRR B
FR T TEERBE A 2 R ERE AR, A B B S RERERS 5
FEAHEHAIE D 2P REDF e

4~ ip¥p4 5 4p 1% (wealth relative » WR)

RET Y i 58 F Ritter (1991)>0 HAm § @ it MR AT D 2P RE LD E

¥

deent ko 1z & (360 ) (FLEFRH A 0 A B E DIPOsH k& e R A G
ZEgEp ST BEF N TARHM F AR kR IPOSHR A 4§50 Fe R & hE B 4ok
23BN HA4eT

(1+IPOSER £ 35 4§ P & |

HiAHihtE WR = T
#E‘ﬁ'?’]ﬁ?#p* [1+p’:[ :ETJ_%;?I: 3iF %Fkl}ij

" % buy and hold return » R H (1+1,)=-1 >3 Enl IPOs f Akt ibir 4 (5 7 B4 > 2 4367
=1
P2 W AR AR 2 @ ek é\z%}: gpp e B pe stz IPO 7 4p ¥ M o



FANHM G IRE A 20— > T A T IPOR L 45 «,;;* oA LR s A F
2o ApEM Bt ot o RIEATIPOR R G = & i scd Rtk & 5 £ -
BN X3 S
AFE 3 ikyxLlaPorta% 4 (1999)#: Claessens% + (2000 2001) #= % © # & T %
FADRA ) AR TERBBIFILL L G 2 P20% 0 il (RE ) Gk
Lo BRI AREF R R A PEP F oandipde s s TEREY
o8 TR, PHIpERE AR AR ET AR B ek -
TR KTyl end W g F B (GF AR L) FT AR s RS RFIRAS T
8 "3 %4 (pyramid) § 2 T2 = $Fix(cross-holding) § & & ¥ a0 58 %
HAvp Ly dleE -
1 MRS R ETA
(1) #xdle (FE#) frm i (EVe.CV)
AP oA (RER) PTHREEHEAF TP A KDt o AE CEE§
FRERY > - WG - KRR mEFR AL ES T g R R
AR I AR R G A T AR feRTE a4 (residual income) o o
FoopfE s VARIEFRA(BAA ) B FTAFME S LI L aigh o
Fre ¥ ReRERAGEFE "2 Foak ) B A P27 A TR
KEFGLT P RED ERALIFLADEB > FIEF ¥ St agFlo

B

(2) #HlfEmppr sz dw#egr (EV-CV)
THERPER L EEN AR A E-—RE B

My o g kg E T dikack 5
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(3) magmEREmiIE F (CVIEV)
#U'F*;'Jgpa\ Iﬁa$/n E’fﬁ/*’oﬁ;' E)t
ﬁ'{] 'ﬁ =8 s (R *#;’;ﬁ:vj’i}ta\]’% :»;

L% I & ALk o 1 A
GEREEEE S S S A e R S T
BoERE . MR DA R

A
(4) ==L (BHOLD > dummy variable )
oD T A FURARESH AR KA R T ABRREEESL F 2 500 - 4L
R DF F AR ARAF 2P TR 5 L ER AR o TR
ARG E o A A AR s PRl (AR ) 2 EAREH
o B AR AR P AR E AR AL R R D KRR
Fre o 7 PR BB o d AR P2 ApM AR B REE TG AL S
R G LSS T IR FREC NP wg* i
FoADn LA 7 B4 B 1k e
(5) &3 S (dummy variable)
FRASTIAFEFEER S EMNE L 27 RS R EIL B
20cd g FI AL AE & F R EHEFF RS S SRS R ENE D
A R LRI FRE T ik o
1 F 5

(dummy variable )
AP RIS R R

TR FL
PRASTEFELRFFRS R
Ocd W FHAPALBHEIR FREFFRTTHIF ~RG I FEERE)

o Tl 0T Rk e

(6)

Mok ) o

1‘1%%8*3‘\,,4_

Pagf- 21t 3 e FARPRIEE AT
W23 e FhpA =+ p PF AT

% -1

8 AP E-F Lwik
FREZALZOPHIIRALTFR - ERAAT
B F AR o
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RS R EREE

h 2 JE¥ miglaPorta ¥ 4 (1999)4k & enb B ardlF LA KA 22 P 2 B B4
FoRF o AEE B R AL E REERE - F I RES B BFEAL (B
RER) FERBELG S RENUP MR o 2 W el a P s (84
FIPOPREREZ 7P A 4) a R H ARG PHETRFARLF
- JIE MR A o B R T R R AR A o

ek g R B P EpeierdiR TOBABMAEYEEY ) FAH O WLkt
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{
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IR

-

M

%i%*%4%iﬁﬁﬂ%ﬁ’muéﬂiméﬁﬁﬁﬁir%%giﬁJ\
WA PE B THAALE 24 TR EREEAT Y D
BRI G oo PRI P A AT kA R EERATE R D
F 04 2 %7 o
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0%
=

(1) Sxqpdlg s L Erily

Bk B M A T RSRRAS PR AR 0 7 RORE B3F G A 7 30%
WA 0 Ao BIS-1ETT 0 P ROE D Rl A R B I 5309 F FlA aE i
A TS EE R s S E RS RS T B RSB R 0% A R
£ BB 5 5 100%

[ 0 ok ] cmmu&%ﬁﬁﬁﬁm. 5§ 5 =309

Cona @ B il iy dliE (KR ) =30%
FHlEmEm s E#ER (AP ) =Cona-Casha =0%
[ A=nF } T4 n BB % (A2 7)) =Casha /Cona= 100%

W31 Sipdlgs LRt 2REDEREZHIEN S
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(2) Bt gpglg4rr T2 amdl, & TR B

THEFEEH G F R4 HFFRPFEEAS 7 1l i o7 BRI AS
2 i fgE (T i 0 &Claessens (2000) $3 E 4240418 Byl fn 4 gL R &
R N0 AP B Rl W §E Pl sl g 0 F
AP LS 5 i dlaak a7 0 9 dORIERF 0 BIE - iR dlear i) g
AR S A B AR E R A Alda L gk iR Bl P iR
dafe T PO PR PIEFRAR AN R R R et R AR
TEAR 4e

M3-2¢ » BABIML FB 27T o g AN AL P Rl Y o ",4rf°’ TR

¥

N

.

HAE G AL P30%:E > F o H @A 0 10%h X R L 0 B R 0 BT g

BypglE S AAXP S G 0 HiFG B P25%:LtE 0 B RETF LB
AP AR S RN FOEGR5% 0 FlU AT A B P b B IrdIE ¥ 5
T oRE (MR RALE2096 KO RS TREITFIR L ) 2R E) o S pE s T FORHB
PP LR BRI N e A T REEHB O P ol EIpFIER 5
25% -

2] 73’:’

=k

/\-

12} ’k‘i
L Cashe : .2 141 iR £ 75 R f£ =309 * 259 =7.5%
A=?@ Cong : % % 4] ¥ cng 4148 (3£ £ ) =min( 309 > 25%) = 25%

i)

i A RBER L EHEER (B2 7 ) =Cong—Cashg = 17.5%
MEMEREEZHE Y X (B @) =Cashg /Cong=30%

B3-2 Siripdlgs TERipd, & TRESH ) 2REGTERESFIES S

%

o Claessens % * (2000) % # | " Suppose, for example, that a family owns 11% of the stock of
publicly-traded firm A, which in turn has 21%of the stock of firm B. Since we look at control rights, we
would say that the family controls 11% of the firm B - the weakest link in the chain of voting rights. In
contrast, we would say that the family owns about 2% of the cash flow rights of firm B - the product of
the two ownership stakes along the chain. |
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FFL URIS3kE - HWP > FHAIRARFF LI RERTEI FO P 252

FIHEERETEZROFE SN - FABCYP 27 27 » ¢ 72y A 725004 »

AASEF CO P30%2 Wi 0 @ o REfed B2 215%5dE 0 2 B2 P45 C2 2 10%:h

VAR > s e FOEA D R CO P 20%E 0 ppE 0 ECA P EH # HILATIES% 1 2

AR K MERSEEIRL L e 735

B 3-3 sxidlgsl iRl s TR ERY ) PR 2P 2 qpdle
¥ APRAILIRG B cRORR R 2 R E R o jpe=emz o

B
AR HIE 545% > 2 H P 20% 5 o RSEE ARG N4 0 @ L TOEX B EAZ B e 1Y

BREHICA 7 0 BB 0 FORHCR P Pl BeFIE S B 0 A B & B2 R

JE S RFARERAE om e REHCO A B E B2 W orit 0 BEANBD
FHREA o At H i A ko o FOEHCO T HF IR F 545% 0 R4

mERF S 29% HidlEingn s 2R 5 16% -

2031 EEEHFE TR 8 TRREA SR P Ll
Al iE

o F EERITHE B il Al E st
AP 25% 0% 25%
Bo & 15% 0% 15%

max (min(25% > 30%) > min(15% > 10%))

N3 0, 0,

Coe 20% = max(25% > 10%) =25% 45%
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27| iR BRI REGERET
A= @ 25% 0% 25%
Ba @& 15% 0% 15%
Cav? 20% 25%*30%+15%*10% = 9% 29%

(3) &3 H
& F B2 & #la Porta® 4 (1999) ez 8L10 > 4 T a4l d T V58
R B AT - R B 2P o 4o RS2 T FIEEEAL B 2 F B HIB

PP WERT FOEEY £ FHEBHELFIBL 2P .

-

(4) 22 $#F%

2

)

~

i
3

we
we

La Porta% 4 (1999)~ # M RAAFF N2 THK " REIAFRFRET B
>

fi 17

I A SR I B o SAR R VP S AN < I ol L SN S L

4

SRR TR e B G AR A I 2P T e
FOP R wER 2P nEs AL R - e At BI3-2 0 Ak B

A2 P dlBa @ o @ dBa P gy frdlday A P20 iR T EAS
PHEBA P R H AT RS G o

—

(B

~

1

v

R

ke

[EEN
Jesk
4
R
i
>~
=
_Jl
L

0 LaPorta% 4 (1999)%t*+ & 3 5% i A ¥_% # 11 . T Controlling shareholder exercise control through at
least one publicly-traded company ; -

' La Porta% 4 (1999)# 1% % #xenw & [ ... i fthe firm both has a controlling shareholder and
owns shares in its controlling shareholder or in firm that belongs to her chain of control. |

26



Bl dp e gipt 73O R B Hapdrda @iz 2 2 A A BEAIRL G ORE
AT P RFPE o BT PORRE A A R AR EFE  E RN P o T
UK AREEEFE TR

CEER R FE T RAR LK
THREEFN O FELEFIEA(B A RL)S A # 'Eﬁi)ﬁ’l““f'li'”‘ﬁiﬁ’l“’“
TRAFEFLIFRL (B AR S BT BRAR R U RMERAR o F
Bt kgFE T f eniZiback: | o P g A RIS A ARy BE VARG

RS AT BB REDP A

=

w

s 42238 (JM > Dummy variable )

T RHEREADE L (B AR LF R E T L8R 0m i
ﬂtbiﬁiﬁ%?ﬂmﬁ%&%@:’ FLTPRRE PR EE A PRSI RGE  B
BRBLA o 0 FRG0C I st AkEER T hR bk | 0 B AR A B

%ﬁ@*ﬁﬁ%ﬁ%%’ﬁﬁﬁK*%@Q?%%ﬁﬁ¥’4%ﬁ Eik 2 PG

=\

B REY AR D F A KA PN Rl Ml ik~ FSS - R HIPO
RGBT APFPE LY F L RO -
1~ 2734 (log SIZE)
AT gR* R A - E NP RT AR R M REKEE 2 P R4 - Beatty
& Ritter (1986)#-= 2 R HBAL 5 F 3 7 a2 R Hc ) 305 7 RHEL > B HF T
TS > F0 2 FETNEE M FPOR L AT ALR AR HEC) o

_ﬂ

2+ 274> 48k (YEAR)

A2 EBLOP I BERFL OF X2 ER DD o Ritter(1991)# 1) > 2 & 2
EgR 0 RIR AL TS o RSO ER % TR MRT L 2
THEEFXP AR GRAE(TET I RI)E LI ERLEF E e Ao mFF NP
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DESEPFTRRRESE R EEM G

3~ 7+ A% (IND > dummy variable )

N R FAFOEFARPET > R FE A R oRGAREE L A X TRY 0 T
PRET R ALMAENN T R R 0 A B RS S
BNPAESFABAERAY FLTFAERNKAERESELL FR 500

4~ 3 & 4o @ (dummy variable )

YRS BEL R TEF ALY SN PR R R LB 2P
O PRAR S o FH P TRAPER RS O R T ALt B 0P T
FERABRE o BRI FTAATAZGRF ARV > A RETHSP
mEFELZL PP 27 500
5% 744 (logMV)

TEARG YRR QT FRE B RS E o R IPO AT R

&% BBl 3R o Ritter (1991):35% % % (7 %ﬁ:ﬁ A TR LA R MR S o TR
ARG BhE AR o
6 B € EBTHEE (CPA)

Titman & Trueman(1986). 3a= % & g3 FF ¢ L B E B F 2 » B REmDT
A B H > Michaely & Shaw (1995) # 7 # pd BB chg 3 fr £ 297 § D
IPOs= & » H K ‘@ipdppisodeis o f P GE TP ERFHTL 376 0 5 220
ERFTAF A7 2 FOFTATHA > A F MR G MG adeR o Flt A I B
BYBERTFEERE IR TEE  RRF LT - RApidRdd ¥
mgxﬁﬁxz@¢%“~§?§1’g”ﬁ@apww%Wkﬁﬂ’ﬂéﬁ%ﬁﬁl’
ERIZ0-
7~ ARk B2 (UW)

ATUE AR ARTHFEE L AF T BT EPRLATLE 70
KEFFRZ PR E rnabﬁ ¢ > Titman&Trueman (1986) % 5 A& f HE 7 1 BiL
SPEFHE o Flpty B R HE T MORE T ME AR S Carter & Manaster(1990)

12
13

;f%éﬁ_;"i%”'ﬁ’f tR P A ELS E’_l"\‘f%[‘ » R BLE 5 23~ 249]%? LRFAE -
FFEEL 199 Ed T Gafri Ea X gPFEREHA S o
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AT E S FPELA L KH E£30IPOSY P RAE ARSEKIL B
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AP () v BOFT AFPFTHEREFE 22 gl 4 o
9~ ¢ FvF (LIA)

ST RBTAES B EAF o AR B o e F o VRIFFS
PR TR 5 f R FERE SRR PR e f RPE S0 R
TR P BN enA IR A B E f oS z‘wg FORAPF Rk 0 R EE
PRAFFARHAOEIR S WP AR R LFR LG BEDER -

10 ~ T 5@ HKF
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B 2P wOR RV ARG AEE L L o AR R AP AR

33 F#EEL

FBE - R Py ot 2 Rl 22 T Al PRI RES 7R %
BB R Bl o T R R R o A v e A AT R TS TR AT 2
RV PR B TR A PR TR E D AR G M TR SR 4o
(1) 2 25T R HHHIPOA S i 13 e 5
ORERH T B P g BB T R T i G He GV
o P o HE A~ B MEV-CV~ (EV-CV) ~ (CVIEV) = gHit » 535 »
S T S
#3l- ¢ (PMV)sook =80+ [B1GVi+ B2 IMi+ 53BHOLD+ 3 4logMV;

+ B5CPA+ B:UW B:IND#+ 8:YEAR+ BsLIA+ ¢ 1
#3l= ¢ (PV)sates=Bo+ 51 GVt 52 IM+ 5 3BHOLD+ 5 4logMV,
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£ 411 AR E A

R Tk ¥4 Q1 Y ixEk Q3

A.IPO k4l i mdp R 2 s ik

IPOt 4 &2 #c

- & (PIB)po 2449 1481 1503 2120 2936
- & (P/Sales)po 1.853 1638 0701 1442 2430
3 - & (P/EBITDA)ro 10451 8679 6531 8939 12.594
W = & T 35 (P/B)ipo ave. 2580  1.802 1495 2100 3.055
= & T 45 (P/Sales)ipo ave. 2390 8124 0726 1449 2527
W = & T35 (PIEBITDA)ro Ave. 10.130  26.269 6.061  8.921 13.912
fedtik & &

- & (PIB)matcH 1471 1050 0835 1178 1727
- & (P/Sales)match 1.099 1119 0350 0721  1.350
3 — & (P/IEBITDA)watcH 10.010 8725 5443  8.850 12.470
3 = # T35 (P/B)matcH AvG, 1565 1264 0775 1167 1.960
= & T 45 (P/Sales)watch Ave, 1463 5440 0363 0724  1.460
i = & T35 (PIEBITDA)MATCH AVG. 9.868  19.800 4.924  8.480 13.189

IPO -Z 4"} iz #c (IPO f£ A 2 8d fe #1 & 2 77 #)

- & (P/V)sook 1.765 1.260 1.002 1414  2.072
= & (P/V)saLes 1.649 1.678 0.525 1.082 2.025
- & (PIV)esimoa 1424 0143 1313 1313 1560
= & T 35(P/V)gook AVG. 1.905 1.540 0.943 1.419  2.387
W = & T 35(P/V)sales Ave. 2.181 8.070 0.542 1.082 2.179
W = & T 35(P/V)esitpa Ave. 1.387 0.160 1.264 1.264 1.473
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%412 AR A

%K Tiofge fREL Q1 R 3 Q3
A IPO R4l il i 2 goc gk ()
A PR (%) 24498 42176  -1563 10917  39.298
i BNEE R 2.536 1.478 2.000 2.000 3.000
@R R L Bk 1.214 1.455 0.000 1.000 2.500
IPO 245 % = 2@ S (%) 40.838  99.905 -30.786  -2.130  58.614
Fedtte 23 = EHPF (%) 52.985 151.611 -38.496  -6.841  40.568
¥ E % (WR) 2.547 3.456 0.514 0.997 2.438
B.A% 2 4
FAlE (%) 23335 15.715 10.945 18.825  30.890
BEmEE (%) 22.186  16.010 9.619 18490  29.338
AR L EEER (%) 5.149 6.616 0.000 1.143  10.554
Wi B dIE F (%) 84.269 25583 70.589 95612 100
A i 0.536 0.499 0 1 1
EF R 0.288 0.454 0 0 1
2R 0.099 0.300 0 0 0
CE¥ ¢ 2%k
FEREF (%) 45,382 5.080 42.857 46.667  46.667
TRAREF (%) 24.470 9.297  23.077 23.077  33.333
FEERAALE (%) 39.304 4692 36923 38.889  41.667
SHER 0.288 0.454 0 0 1

/i #% 4 #  (dummy variables )
A D P R G AFERENI 2 AR RS ELEA T 0 F 2 50
EFERH  BHRAEEEFFESHERN T - R P R ELA T

2500
LRAFFR AR A EER FRGEHL P 20 F s U nR¥ELIA T 0 F 250
%L? CEAMAS A RFEEEE L CRAEE > VERYEKLE T 250
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%413 AR R AT

24 Liog A 4t Q3
D.H ¥ %#
WH A (F ) 268,569.6 563,697.0 133,034.5 252,380.3
¢ 3HEF 2 (dummy) 0.490 0.501 0 1
A PEREHE 2 (dummy) 0.773 0.419 1 1
Tiad {KF (%) 20.356 35.313 2.610 13.238
SFF AR (F ) 2,485,805.6 16,014,129.1 1,011,113.0 1,797,381.3
aFRzERE (&) 13.876 8.455 11.766 18.171
=+ A%  (dummy) 0.778 0.416 1 1
TAFF (%) 15.882 8.231 14.012 19.527
iR (%) 36.875 15.222 35.535 48.958
Jo % 2 # (dummy variables )
EIFFERE L P F - 2 e R IAH o UREEELL T
k2 .50
APRRHAFER 2P PR PR A AT 22 BE G > U EBELE T
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A K TRl o o PR S P R0A T -
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Fpu) A TEIZ ¥ 78 5 24% Y.
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i 0.005 - 0068 0012  0.002
=X ™ % mm
(dummy) (0027) = (0.399)  (0.074)  (0.011)
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