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GEEE N3 SEW ARAfar 52 mi 1 Al ) BIF A 54T
A (Chen & Hsu, 2009 ) . ¥ 55 {4 ¥ ( Berrone 4§,
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O, R i S e S LU 3 Al iR 28 T 1 25
1S Hr ( Berrone 4%, 2010; Chrisman & Patel, 2012;
Gomez-Mejia 45,2007 )
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A, AELXT 20 o) 808 438 T R o 3570« G715 Al
R SEW 451 5%, JEURE SO BB 2 1 22 5 A
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TR FE RIS 2 789952 1E ( Leitterstorf & Rau,2014)
AR B [R) 2, G5 A Ml 3 S A 22 8
ARARAT SEW 7 WL PR 28 2% 1 — 5 52 i S T Al
JITE SA ARk A AR 1 R AR
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2014) . 1PO B, AR AT LA LA S (0 A Hh 5 A9 T 3R
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I PO Hrfh, Al AT AR AT — S 28 3 M i
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TR IR ) i A7 AR vh B2, 4 4 R B 52 1l ( Booth &
Chua, 1996 ) , T P47 Z i 7 25 FIAG A A 48 1 o

WHEEA . SEW [ 5 32 J5 i ( Chrisman & Patel ,
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I, IEUN Leitterstorf & Rau(2014) AW 5, 0] Kz
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PRSI S AT T AE R NG B R SO A AR AR B2 T
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R IO A 22 BRIEE A B IR ( Berrone 45,2010) , #E47 5
%228 3% %5 51 ( Deniz & Suarez, 2005 ) , ik 5 % 51
( Stavrou 45,2007 ) , VL Kz R AE Z it Bl 22 F A 4243t
LM, 2N TR SEW, 7ERE S04 5L R
T — S AT G 2 450 T Al 9 1 30 24878 S B0 R P
F47M (Berrone %% ,2010; Chrisman & Patel,2012;
Gomez-Mejia %5,2007)
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FOH (BAM) (1 B FIT A Do

15 TPO 58N, A7) B s 5 505 Ak AR 4
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AL 22 BE A (Arregle 45,2007 ) . R 77 78 A it
SEW R i 7R KUK , H SR Al e b it 2 ok —
FE g Ak 3 Ik T B A A AR I K A 2 R RO
BRI AN B b, BT o B SR A Y
SEW ,{H_F- i B 3 2 AE 47 S Al K 91k Jie LA K i
PRACHIZR I SEW [ B B iR A8 22—, [, T I 3
PEWIXE L PRI, G0 Al 75 S e A A , G 2 3R B
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J#% SEW ( Schulze 55,2003) . 4% =, SR H IR AT K
AT A AT, DU 2 3 A1 5 1 75 25 32 400 1 T B o
K TPO 47t Pl 3 23 R A VR 18 19 7T R 4 A2 Ji
i EOR AR £ (Thbotson, 1975 ) , X 88 TPO FiR
A AR LAY VA 2, i AR R T Al
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PRI a0 SR X il 4 45 ) R BB, S A SE AR A
SEW 1 S Lt gl s, I A 75 PO 1858 T, et
SRBEURHEZ 1 PO Fr i KR4 SEW, SR —
AGRIGERT AR Ml B S TN T] B A 1 B B AR B IR AN
e, AR 4 MATTIE SR AN E S SEW (4 S AL BEA i
SICAN 2 B g ) LR 28 T R i o AN B4 T o

PATERTFESCHRAR H , GRS BER A5 5 AR
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WU AMBEOR B AR FZREFR ) Ak PO {5 B (JF
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B ITFEA T AL M X 45 ) S SE RO o s IR I AR P 5
Al TPO A5 2 AN A b FE A FRAE =38 43 B4 32 200k
JRT CSMAR ¥ o 5 S A AE T T A9 54 D)
3 3 A R A e S TR T T SRR T A
1 A BRI AR AR 2 B AR T R (
67.75% ) FHEF{F B H AR (4 10.75% ), & 1
B4 B4 £ B, BEAS 4 h A P SR X (o
45.58% ), HW 2V (5 19.59% ) Fl 7R B Hb X
(/5 15.10% ) .

*1 HEARMITI X SR ER

A, N Frdi e 4 N B4 N JIr i ke N
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mdb | 34 | 250 Py Res 12051 IS A0 e i T R R)
Ind_c 920 67.75 il 3l

IR Ehifg o 1X
Ind d 17 1.25 L1 K Reg 2 40 =9 CILFR Abm REEANTL)
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A | | R o Bel: | o | FREL "
mraiem | B o e sppcrtms | TR o HEX A
Ind_k 36 2.65 AR e a4
—— PEALHBIX (175 P 5
n . = H 5 ) e . N N !
dl | 2 | L@ | REHIGRE | Ree6 | 721 530 gy e bR
Ind_m 3 0.22 ZEAK

TE AT 2 M b FEIE W 2 bR e Tl 326 (SIC) — AU BEAT 732 5 ML IX 3 AR T SRR AT (2006) CBURR BE 4558 36
B AN A 120 ANIRTTEA I 004 ) VA A S S B o X R A BT ) M X A T

GORBRIR AR

2. BRERBEE HAR R E X

AR AS SO , BeE LT A 56 AR 2 .
Underpricing; , = 9 + B, Family,, + B, X, , +¢&;,(1)
Underpricing; , = 8 + 3, Fshare, , + B, Finvol; , +

ﬁng,z te;, (2>
Underpricing, , = d +, Fpolit; , + B, Ftitle; , +
ﬁ;Xj,z +8i,1 (3)

Horh, Uderpricing, , 327 A ll. TPO 37 4 1 2 2
PO T = (B BB — EIRATFRATH) /1
WAFERATHr ;s Family, , F2 75 40l 2 75 b S 12 1
(Al , A0SR, W 5E Family,, =175 75 0], Fami-
lyi,z =0,

Fshare, fQF43 BRI LA, phy 15 JBE R W 2
JEER 5 R BEAS 22 HKe A i 5 Finool, 1% 26 15 e S WA
Ll 5 ATREE , P 7 i L P 45 R A L ) 5% 16
GUBBCR: Re i i B 2, IR A
PR 5 5 Fpolit, , 1R 3R RIEBUA WA, h 764
AR HR B 5 1 53T A 150 803 MR 57 £ 5 e
B, o BOA B SRR AR AR AT B Y
BB 287 BURF IR 1Y L n I R B 45 R L Y
4 SR ZE AT LS ; Fridle, fRFF WA 102 ¥%
A, FAE Al AT 0 R0 I 5% O 3 5 14 A1 B 25 2
R B R SRR A R X, SR 2 AN A
TR R ), B LR SR TPO HT AT R 1

PRI S RI R (Size) , i SCRA A IIA S5 7l A
SRTH; Al F7 iy (Life) , 7 SR Al B sr A FR A 1
JEBUE SR X X ( Ljungqvist & Wilhelm ,2003) ; B3 2>
WA (Brdnb) |, 5 SR #EF 28 NBCR A b7 b A
(List) W2RAEY T Bois, B List =1, 75024 0
JBAAE v B ( Share) |, 5 SCRHT+ KRB AR L]
Z A AN R E B LR (Nirad) ) |, S48 AN W] i i BB o5
B H ) 5 xRt A Tl (Indi) |, 4 BTl Y A8 Al
BCEIZAE R 1, HABNR N O, PR Dy 4 ATl ) ¢
TRAE ST WAL RS 0 (Arthurs %5,2008) ® ; FIf
TEHLIX (Regz) , IR AR Ml A b BT 78 1) 3 DX 2 S 1 %
PO YA B AT e 52 ), 40 SR b T 23 W) B 78 Hs IX Sy
HRHLIX WIBESE Regz = 1, HMBLE R 07, iLsh, &
TEARJE RV i, P2 BT AR (Ipod ) XA i 47>
RIS

3. FIRMESGETHRAE

F£2 R FEA R WA SRR, 45 R B
7, IPO 34/t 2 ( Underpricing ) I F{E 7 0. 662 , % K
{E0 4. 449, 5/ IMEN - 0. 210 585 | A2 1 (Fam-
ily) 3B R 0. 692, R BIFEA T 69. 2% Al 4k T
FIEEARTERIT o 941 GG A WIAE 1 SE 1
BERT R (Fshare ) BB 0. 370, BB 5K
JORAR IR LU A AR X F A, 1IR3 37% Adq s K
BB A (Finvol ) (348 A 1. 826 , Ui I A~ FK ik 4>

VG TR T (BN EREFS,2009) + (1) fll A 245 AR A FAR NS 5 (2) o R4 L BT 32 8K
A B R AUE E T8 AR — R IR . AERRAEVER 6 v, AR SOk i 48 T At = 2 X S Al 1) 5E S ( Leitterstorf &
Rau,2014 ) - SEEREE BN B2 BE AT Z0E/ 5 AR, Bl i 2 A S G AR S 25% |, SR AE 45312 2% R U oy SR 4

il Aol , BERE Family, , =1, WA AER G, BEEHN 0,

SIS R R B AR R SRR ATl 532 (SIC) S5 — Ak B 12 MT AL HERDAS B, 4360k AR5 5

K5 .
VRSB | RIS,

A3 DX R FUIAR B, LUK S A b DR AU i AR A P AL, 2 R A B2

B
Uy SRR R X B SRR 19 KT LT 4 R4 B ( Flannery & Rangan,2006) .
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My AT AT P AL ZE 05 R 5 AR AV AR . 306 B BE
A (Fpolit) (FIME R 1. 248 , GERIRAE SKAG ( Fritle ) 1
e M 1.510,

x2 TEME AR

AR HE AR | A | ARifEZE | fR/ME | KA
Underpricing | 1358 | 0.662 | 0.833 | -0.210| 4.449
Family 1358 | 0.692 | 0.461 | 0.000 1. 000
Life 1358 | 1.982 | 0.743 | 0.693 | 7.607
Size 1358 | 1.929 | 1.366 | 0.182 | 7.901
Brdnb 1358 | 9.108 | 1.974 | 5.000 | 19.00
Nirad 1358 | 0.140 | 0.346 | 0.000 1. 000
List 1358 | 0.206 | 0.405 | 0.000 1. 000
Share 1358 | 0.718 | 0.087 | 0.420 | 0.905
Fshare 941 0.370 | 0.136 | 0.102 | 0.753
Finvol 941 1.826 | 1.636 | 1.000 | 11.00
Fpolit 941 1.248 | 1.284 | 0.000 | 6.000
Ftitle 941 1.510 | 0.500 | 1.000 | 2.000

T N = 1358 (G AAR S Aol S WL INE) , Hevp
Al 941 AWM
OB IR A SR B

M SEIERE 5S4 R0

1. FEEd S PO i Z M % £

3R T R EI X PO 47 4 1 52 0 5%
N, 7% 3 B (2) 45 R R, RG] (Family) 5
IPO 47 #i ( Underpricing ) Z [8] & % 1E A % (B =
0.267,p <0.05) , BEAHXT FHE KM% A 75, K%
FE Al 1Y TPO YA Z 0 A Sl i Hy 15 31 5
U AL (3) L SE PR N A SR KB R E,
HEHIBOR T 25% 7 Ry 3Ll 5o A G4l , K
B a5 R, A i Al ( Familyl ) 5 1PO #t f
ZIEHL 5 R AR (B =0.293,p <0.05) o i—
e BERL (4) v DL SRR SN H AR N K R,
HIA AR T 25% 7 Sy He o F087 e Al
o o 45 SRR W, M Ak (Family2) 5 TPO 4t
Mz B 2 W IEMC KR (B=0.312,p <
0.05),%¢ I, ik H, 13 B KAE, B R g Al F
A4 SEW {975 8, 25 L AR SO0 A b 3R 9 HS v 1Y
PO T FEJE .

®3 FKRIZH 5 PO #14/t (Underpricing )
Z EHX R
AREE | BORI(L) | BEEY(2) | BERI(3) | REEY(4)
-0.022 -0.014 -0.012 -0.004
Life
(0.060) | (0.060) | (0.063) (0.074)
-0.137"1-0.120"" | -0. 128 ™| -0.124™
Size
(0.045) | (0.045) | (0.048) (0.051)
0. 007 0.014 0. 021 0.014
Brdnb
(0.025) | (0.025) | (0.026) (0.028)
0.223 0. 285 0.234 0.269
Nirad
(1.258) | (1.256) | (1.290) (1.339)
0. 158 0.230 0.244 0.238
List
(0.160) | (0.162) | (0.172) (0.181)
0.179 0.135 0. 400 0.342
Share
(0.505) | (0.504) | (0.559) (0.601)
0.671™ | 0.664™ | 0.680" 0.700 ™
Indi
(0.315) | (0.314) | (0.323) (0.336)
-0.037 -0. 063 -0.047 -0.051
Regz
(0.081) | (0.081) | (0.086) (0.093)
-0.917 -0.909 -0.978 -0.987
Ipod
(1.257) | (1.255) | (1.290) (1.338)
0.267"
Family
(0.110)
0.293™
Familyl
(0.117)
0.312™
Family2
(0.125)
1.382 1. 086 0.8%4 0. 960
_cons
(1.326) | (1.329) | (1.371) (1.430)
F 9.997 9.824 8. 603 7.506
Adj_R’ 0.118 0. 122 0.114 0. 107

Wi p<0.01," p<0.05," p<0.1,N = 1358 4F i %
il A8 2 (Ipod ) FEF W I FR il A< 42383 7 5 65 P9 I An iR
TRk IR A SR

2. B G TEAR L TPO ST AR B2 (Y N AR IR 2
4~ K6 PP LIRS R A,
Hr SRR 2N PO Jrif BRI RS2 . 34 FR T
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R PR ) 75 SR TPO T 4y A4 5% Wi 2850 107 A 6 45
Ho R4 BH(2) MIFEL(3) RAREN], S5k
(Fshare) 5 TPO i ffr Z [A] 52 B 3 IEAH K K R (B =
0.330,p <0.01) , RjE ARE (Finvol ) 5 TPO 1
M Z A B ZIEA R AR (B =0.008,p <0.1) o X
LR, B 5 K P oG b AR, K
TEEXT Al 1) 478 ) B S 5, R A 4 SEW 1Y
SIHLRE Z L1 ok, B K 52 1Y TPO 47 fi i i
i, s H, Al Hy, 45 256 E

F4 MR k4l IPO M EE D

KRNEIEFER (KRFRTNEE)

5 PR T FIESME AL 2275 X PO Hr 0 (5%
WA R I 4G A . 26 S I (2) Mg A R R, K
JEBGE S Z (Fpolit) 55 TPO iy Z [A] 52 1 35 IEHH ¢
(B=0.022,p <0.01) , Yl WAkl Z SN BUR Hu 7
s AL, 05 SEW B BER K - 380, S5 hy 4k +¢
SEW (SMBELIE Hu o A1 -B 4y ) i JE T AT H B3y 1A
M HEREZ 15 a5, RIS AILEE TPO Fir il SR B 54 0i% SEW
TR HPEAEIRE, B SEW BLIC A3 58 , SR Al
R IPO i 14 i JBE A 8 iy, B i H, 75 2 Ik
PR (3) K g SR R W], S SN B 5 S 187 ( Fitle )
5 PO Jr fir Z 1] 52 1E A SC{H AR 2. 2% (B = 0. 001,

At | BORI(1) | BORI(2) | BERI(3) | EL(4) n.s. ) B Hy I ARFHEIRE .
. ~0.010 | —0.013 | —0.010 | -0.013 %5 IR TPO N E =54 :
e
(0.017) | (0.017) | (0.017) | (0.017) RIRMBHESFE (BUIEE MR FRERS)
~0.052"" | =0.058 ™ | —=0.053 " | -0.060"" N N N N
Size AR BIRI(L) | BIRN(2) | BIRU(3) | HiRI(4)
(0.016) | (0.018) | (0.016) | (0.018)
L ~0.010 | -0.013 | -0.007 | -0.010
srany | O 044 0.047 0.043 0.046 ve (0.017) | (0.017) | (0.016) | (0.017)
(0.004) | (0.003) | (0.003) | (0.003) N 0,052 | 0,057 | —0.052 " | —0. 056"
g | 7037977039277 0,388 | -0.405 (0.016) | (0.016) | (0.015) | (0.016)
(0.033) | (0.036) | (0.030) | (0.034) gy | 004477 [ 0.04177 10,0457 10,0427
y 0. 000 0. 000 0. 000 0. 000 (0.004) (0.004) (0.003) (0.004)
1St _ k| wek | wik | sk
(0.000) | (0.000) | (0.000) | (0.000) Nrad 0.379 0. 368 0. 390 0. 379
T o0 (0.033) | (0.030) | (0.033) | (0.030)
Share | 037 | 70603 o ~0.648 L ~0.367" | —0.394% | -0.273 | -0.301
(0.207) | (0.306) | (0.213) | (0.313) is (0.207) | (0.218) | (0.187) | (0.197)
0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
Indi Share
(0.000) | (0.000) | (0.000) | (0.000) (0.000) | (0.000) | (0.000) | (0.000)
. ~0.059" | —0.064" | —0.061° | —0.066" Indi 0.000 | 0.000 | 0.000 0. 000
egz ) ) ) .
(0.033) | (0.035) | (0.033) | (0.034) (0.000) | (0.000) | (0.000) | (0.000)
- : : : X ~0.059" | —0.063° | —0.063° | —0.066"
- | | | -
od 0.616 0. 624 0. 625 0. 638 g ©0.033) | (0.033) | (0.035) | (0.035)
(0.012) | (0.015) | (0.010) | (0.013) o6 —0em | 0.2 | ~0626
0.330 0.357 ! (0.012) | (0.010) | (0.011) | (0.010)
Fshare — —
(0.127) (0.125) , 0.022° 0.022"
Fpolit
Finol 0.008* | 0.011™ (0.008) (0.008)
invo 0. 001 -0.003
(0.005) | (0.004) Fritle
(0.009) | (0.008)
Lo 1.358 1.232 1.353 L™ 123" |L12™ | 1222
- cons
(0.292) | (0.339) | (0.297) | (0.346) =1 0.292) | (0.301) | (0.261) | (0.272)
F 7565.416 | 2074.535 | 9569.689 | 1783.086 F 7565.416 |1.03e +05 | 4938.873 | 6365.279
Adj_ R 0. 462 0.465 0.463 0. 465 Adj_R 0. 462 0.463 0. 463 0. 464

T p<0.01, " p<0.05, " p<0.1,N=941;4EFE 4
Ag i (Ipod ) B R TH FR il & 583 7 s 365 9 WA ifE iR
PRI A S AL P
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6 Fn T SR N R 1l T B AN A AL 2
AN AT PO Jrif BE IR K B4 2R . 4 6
B (2) S5 R KRR, G0 N R 4% i IS (Fenirl) 5
IPO Hfrifr Z ] i 35 IEAH G (B =0. 034, p <0.01) , i
A i 5 2 PR P 4 o T B ) iR A ( I BRI A
FERERIAR ) , A 4y SEW B SiHLKE 2 B2
SRAL AV R IR TPO 40 A FE P B AHY (3) 25
REW, KIRIN AL 22 PR (Freput) 5 TPO iy 2
(] [l 25 IEAH SR (B = 0. 012,p <0.05) , Ui W B4

FIGHNAL S BRIk (R BOE B y MANER oR
AT, FE SEW (1) B AR BB Bl 2 30,
FRE ARG, G5 A M JE B A Hh i AN A A B
150, IPO 7 () B B i o AR (5) Ay 3 245 SR
— AR, AT T B9 38 B I0 ( Fenirl X Freput ) 5
PO it & W IEAH (B =0.032,p <0. 1) , LXK
e AR RN 71 R R Y s A K R B A £k TPO
MR

x6 BInKiEE L IPO MBI E RS : AFERREMIMIEE
75 FERI(1) HEIRI(2) FERI(3) R (4) HEIRI(S)
-0.010 -0.011 -0. 008 -0. 009 -0. 006
Life
(0.017) (0.016) (0.016) (0.016) (0.016)
-0.052* -0.058 " -0.053 " -0.059 -0.052""
Size
(0.016) (0.017) (0.016) (0.017) (0.015)
0.044 ™ 0.044 0.044 ™ 0.044 0. 046
Brdnb
(0.004) (0.004) (0.004) (0.004) (0.003)
-0.379™ -0.406™" -0.391™ -0.418™ -0.388 "
Nirad
(0.033) (0.034) (0.033) (0.034) (0.032)
-0.367" -0.515™ -0.283 -0.427" -0.288
List
(0.207) (0.244) (0.191) (0.224) (0.197)
0. 000 0. 000 0. 000 0. 000 0. 000
Share
(0.000) (0.000) (0.000) (0. 000) (0.000)
0. 000 0. 000 0. 000 0. 000 0. 000
Indi
(0.000) (0.000) (0.000) (0.000) (0. 000)
-0.059" -0.065™ -0.066" -0.071™ -0.062"
Regz
(0.033) (0.033) (0.035) (0.035) (0.035)
-0.616™ -0.641™" -0.625™ -0.651™ -0.624""
Ipod
(0.012) (0.014) (0.010) (0.012) (0.011)
0.034 ™ 0.034 ™
Fenirl
(0.007) (0.007)
0.012™ 0.010"
Freput
(0.006) (0.006)
0.032"
Fenirl x Freput
(0.017)
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ARG RERI(1) HEiFI(2) IR (3) R (4) FERL(5)
1.241 7 1.423" 1.200 ™ 1.376 1.168 "
_cons
(0.292) (0.333) (0.275) (0.314) (0.264)
F 7565. 416 3434.770 11410. 914 10639. 534 1566. 811
Adj_R® 0. 462 0. 465 0. 464 0. 466 0. 464

PE: p<0.01, 7 p<0.05, " p <. 1, N =941, 4R £ 5 ik (Ipod ) T 5 T L 0 o 4 6 90 7 5 45
SRS R B Fonurl) th KRR ( Fshare) RIZHE A Finoul) 43 S5 HE AL IS M
A TVRE SR M MR 275 ML Freput) t SR BIA By ( Fpolit) FNAE2 B 5 ( Fritle ) 5 AR e f J TN

fIt%.
BORRR R : A SCHE

T AR

1. S ATl A X A28 5 s

TS A 250 A 6 v, (S0 < R 7 O A il ATl
(Indi) FN* S 4540 Frh #83 X 7 (RegZ ) 0T 47l 1
DX A L T XA L A XA A2, LR
T P Ml T A A ol M IX 2 S A X £l ke
HAT MR . RIEE 1 AKbRE, B T 12 4
Ll K PR A A DX R P e e R 4 ~ R 6
IO TR T RIS, IR 45 R 5K 4 ~ R 6 W
25 BIBR T A SRR Hyy oh, AR BRI R 115
FIRAEY . ET e T X AAT L 4 280 I, T
X SR AR 4 ) AN 75 BR S B TPO i fy
(19 5 T 2607 R AT ARG 6, A B 5 SRR AR R I, K
A B AN R SN IR AL £ B IPO Hi ¢ 2 ]
PR B IEAR S R AN R 71958 HLI ( Fentrl x
Freput) 5 1PO T R AR 2 0 3 IEAH G R, ik

WA, AR SCULRI T 32 o370 M7 75 06 LA B T EAE B AR TR A AR 56, 45

A

SERBE— LU, S0 PR A o RS P B
IPO Y7 i AN BN A AR A

2. LRI

R IORE 55 ZR M5 AR 1 A7 G A P A DR R (S0
FRA A ) LB 5 FRANER R 254 LA R R
(ZHRBAR B A3 FRE FRT ) B TR — BT i
PEATAGLER: , LS 4 v i o3 B DU A4S I TPO 47 1Y
SN2 T BN T AR R 1) o 2D BRAN L AR R A
Ko e, T RRL(L) A il A2 R i L AERL
B GEAL(2) ~BERL(S) LAoT A0 R E A BIREEA, 23501
K3 T A 5 IPO T 1 OC R, e i AL Y
(6) & DU~ [ I gE AR 2R SR AR 7 1]
LI, AE I SRR (2) ~ BT (5) i
MEESHIL(6) A4 1R, Ze ST S 2 —
B R Wy, RBE Hy AR BE H, BRI 255 00E,
ARICHIBFFE I EAR R

=7 RiEEHERMESFES PO HifhZEXZHNESERSH
A BIRI(L) BIRI(2) FEIRI(3) IR (4) BIRY(5) HBIRL(6)
- -0.013 -0.017 -0.013 ~0.017 -0.010 -0.017
H (0.016) (0.017) (0.016) (0.017) (0.016) (0.016)
‘ ~0.057" ~0.062" ~0.058 ™ ~0.062 -0.057" ~0.069
S (0.022) (0.025) (0.022) (0.023) (0.022) (0.025)
0. 046" 0. 050" 0.045" 0. 044 ** 0. 047 0. 047
Brdnb
(0.004) (0.003) (0.003) (0.004) (0.003) (0.002)

VT R T BRI, TR 50 A 1 B AR B 3, S 33 T L e Ve R M
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A REFRI(1) BiRI(2) HBERL(3) IR (4) BIR(5) BEIRY(6)
0.773 ™ 0. 423 0.723 ™ 0. 844 ™ -0.318™ -0.331"
Nirad
(0.254) (0.299) (0.272) (0.267) (0.025) (0.025)
0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
List
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
-0. 340 -0.671" -0.311 -0.367 -0.244 -0.575"
Share
(0.225) (0.333) (0.235) (0.238) (0.198) (0.322)
0.165 ™ 0.147 ™ 0.200 " 0.149™ 0.159 ™ 0.173 ™
Inda
(0.062) (0.055) (0.059) (0.060) (0.054) (0.042)
0.148" 0.170" 0.181™ 0.135" 0.148" 0.202*
Indb
(0.080) (0.087) (0.079) (0.081) (0.081) (0.089)
0.143™ 0.146 0.177 ™ 0.119™ 0.135™ 0.164 ™
Indc
(0.057) (0.057) (0.056) (0.052) (0.050) (0.046)
-0.173™ -0.173 ™ -0.149 ™ -0.166 " -0.183 ™" -0. 140
Indd
(0.044) (0.043) (0.044) (0.046) (0.035) (0.034)
0. 044 0. 040 0. 080 0.021 0.034 0. 058
Inde
(0.058) (0.056) (0.070) (0.060) (0.067) (0.080)
0.257* 0.248 ™ 0.295 ™ 0.238 0.252* 0.274
Indf
(0.118) (0.110) (0.105) (0.116) (0.113) (0.096)
0.155™ 0.166 0.188 ™ 0.142 0.147 0.194
Indg
(0.054) (0.057) (0.055) (0.053) (0.049) (0.050)
0. 107 0. 103 0. 145 0. 094 0. 160 0. 196
Indh
(0.127) (0.123) (0.127) (0.127) (0.142) (0.142)
0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
Indi
(0.000) (0.000) (0. 000) (0.000) (0.000) (0.000)
-0.235" -0.237" -0.199 ™ -0.292™ -0.253 ™ -0.258
Indj
(0.056) (0.055) (0.061) (0.055) (0.063) (0.069)
0.165" 0.163" 0.206 ™ 0.147" 0.161" 0.194"
Indk
(0.088) (0.090) (0.104) (0.089) (0.093) (0.111)
0.112° 0.116" 0.147" 0. 101 0. 108 0.151*
Indl
(0.067) (0.063) (0.077) (0.066) (0.068) (0.071)
0. 020 0. 023 0.017 0.022 0. 027 0. 029
Reg 1
(0.040) (0.038) (0.041) (0.041) (0.040) (0.039)
—-0.194 " -0.187" -0.199 ™ -0.196 ™" —-0.194 " -0.194 "
Reg 2
(0.042) (0.041) (0.039) (0.036) (0.041) (0.032)
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A RERI(1) FERI(2) HBERL(3) IR (4) BIR(5) BEIRY(6)
-0.047 -0.043 -0.052 -0.048 -0.050 -0.053
Reg 3
(0.037) (0.037) (0.036) (0.034) (0.038) (0.036)
-0.061" -0.053 -0.065" -0.064 -0.061" -0.061"
Reg 4
(0.036) (0.034) (0.035) (0.032) (0.037) (0.030)
0. 058 0.071 0. 054 0. 063 0. 056 0.071
Reg 5
(0.059) (0.061) (0.061) (0.062) (0.059) (0.067)
0. 468" 0.574" 0.418 0.536" -0.625™" -0.637"
Ipod
(0.266) (0.304) (0.285) (0.280) (0.011) (0.010)
0.367 ™ 0.386 ™
Fshare
(0.142) (0.136)
0.008 " 0.011™
Finvol
(0.005) (0.005)
0.026 ™ 0.025 ™
Fpolit
(0.009) (0.009)
0. 009 0. 006
Ftitle
(0.013) (0.014)
0. 000 0. 000 0. 000 0. 000 1. 005 ™ 1.127*
_cons
(0.000) (0.000) (0. 000) (0.000) (0.233) (0.296)
F 1427. 700 22.730 741. 451 2573. 987 346. 644 61.810
Adj_R* 0. 470 0.472 0. 470 0.471 0.471 0.476

{E: " p<0.01,7p<0.05, " p<0.1,N =941 4 B4 il AL Bt (Ipod ) BT R THT BRI AR 2 ERIIR 5 155 N A Ar iR

BORMR YR A SR B

N R RITE

GRS IR TN S P R AP I i
A, e SEW 45 % S 5% KNS R 3 FIAT Sl i 1
EEIKENN R . KW RS SEW, JE 5 LU A A
W2 B R g5 AU . AR SO B PO X — 1§ 5%, 7
Br T ARl AE fR AP SEW 5538 5K 28 57 H 4 22 [H]
8RS8 TR AL, 4R 1 06 PN A ol R 3R ( R e
A AR ) A B2 R 3R (R EGA B 4y Al
) M F R AT SEW BT JE R SN B A R A1
YR

AR LLFR FE 2003—2014 41 1358 K 1PO 2
FUAREAS 15 ) LU BEFE 458 56— M THER
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R Al , R Ak 7E 1PO B 45 R B T 5
3T H A (H AR R 4 Mk 19 TPO 7 4 6 &
26. 7% ,ULBI KA R T 4k A 5 5t i lk i 45
il AN AR 7 25 45 SEW | 23 DU 22 U A 25 (TPO Pt
W) NARM 5 RIER MR IE W ARES
IPO it Z (Al R BB 3 A G R, RIBE & R
ST A Ml e o A A DR A G, KR 4k SEW
AL, S R A A B R A
HFR WA B T = 19 TPO Hr 4 s 58—, KR
HEG 5 PO 4 iy 2 8] 52 B 35 9 1E AH G 5C
%, BVBE S F G SNHEA A 3R T, SEW (1) B

Pr i R ARG B ML o
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AR EA UL #e = S 5 5, IR sE
TEAHET SEW IS LA K S5 Br G0 A Ml 4 m
AT A, VA5 AR G5 Al i g 3 22 Sk (HAR
DO RIGEA  4E P SEW T A5 H 19 28 5% B 25 7
A TR, RSO Leitterstorf & Rau(2014)
HIRFSY , P F Al TPO B it 25 43 57 (1 4 AT Fn e
FRFRE A ) SEW A i A AR 5, S04 T
T EME B T 0 4 Mk 78 3R B e B O A i 4 A 48
Tk 22 18] i ASAE ) 8, XF HE Leitterstorf & Rau
(2014) ¢ TR E Z AL AT R 4518, 76 EE 58
T FIGEA Lk SEW SR 2 3 A 25 ik IR
LIRS 2 TR s AU, BV SR Z T
(1) IPO Hr i AR L, iX i — 20 5838 1 4T SEW J7 T Y
5T o HR, MG AR M I E — A1) 5T Ak ) B4, T
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Family Control, Socioemotional Wealth (SEW) and IPO Underpricing
An Empirical Study Based on Chinese Family Listed Companies
LIAN Yan-ling', GAO Hao’, WANG Dong-xiao'
(1. East China Normal University, Shanghai, 200241, China;
2. Tsinghua PBCSF, Beijing, 100083, China)

Abstract : Socioemotional wealth (SEW) is the non-economic utility that a family derives from its controlling

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

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

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

We examine a sample of 1358 Chinese IPOs between 2003 and 2014 ,and get concludes: (i) For the sake of
maintaining SEW , family enterprises are willing to accept more higher economic loss,the IPO underpricing of family
firms is 26.7% higher than that of non-family firms; (ii) With the increased willingness of family control
(1. e. family ownership and involvement of family members enhancing the family SEW) ,the IPO underpricing be-
comes higher for family firms. (iii) The external social prestige of family also increases the PO underpricing of fam-
ily firm. Especially with the external political status promoted , their endowment of SEW is enhanced ,so that family
would like to protect the political status through higher IPO underpricing. This study shows that the internal and ex-
ternal factors of family (family controlling structure and external political status) enhance the motivation of family
firms to maintain their SEW. Besides, this paper also explains IPO underpricing from a new aspect of perspective.

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

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

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