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o 5] S SIZE Ln( 23] F#+1)
7 B A — ONE FFRPEEZERIR AR RRZ, R0
AR R OWNERSHIP | E#AEZEA ALK 1, REZRO
LA = | DU MIEEFE LA EF R
A3 47k INDUSTRY | A& AT LT B, AFER A — BT
AN T HES TOP10 W RABHRL, RAARO,
T %K B RETURN PO % H 8§ 7 Ik 5
# 4 — A K IPO LONG IPO % B af—A A A% LATA PO 4%
EFaEKE
WMH—AATH LONHOT IPO % B3 —A A A T 3% L34 IPO dpih &
3 PO BN &
LR YEARS e M E S

(=) =Bt

XF TG 1 AU 3, % ararigas ™ LB =400 SRR Sprgy s fr s pLAa £ 4 3
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PSS A ABEE A FEMEE 45 5 TPO JEMN Z ] C R AREAY
OVERF = o +8SENTR + B,FEE + g,0FFERSIZE + g,TOP10 + 8,MB + B, RETURN + B,LANG +
B,LANHOT + BSIZE + B,AGE + B,,OWNERSHIP + g, INDUSTRY + 8,,YEARS (1)
IR = a + ¢SENTI + B, FEE + B,0FFERSIZE + 8,TOP10 + g,MB + B;RETURN + B,LANG +
B,LANHOT + B¢SIZE + B,AGE + B, OWNERSHIP + g, INDUSTRY + 8,,YEARS (2)
X FHEE 2 AR 4,2 1 R BATURG) B0 5 B 28 RIS B 0838 B 15 4 0 A8 B oo B2 O
WIS , 27 46 SN A S 45 BT K86 Logistic AAURLZTHNT
OVEROPT =« + $SENTR + ¢SENTI + 8, ROA + B,LEV + B,SIZE + 8,CASH + B, TOBINSQ +
BsCFO +B,DU + B,CFO + B,GROWTH + B,,OWNERSHIP + g8,,INDUSTRY + 3,,YEARS
(3)
XTI S B 6 FIEGH 7, 25 5t RIS BRI, @ IR R e I 4
RS A RIS Z B G R AR
ROA, = « +¢SENTL, +B8,ROA _, +B,LEV, +B,SIZE, +B,CASH, + B;TOBINSQ, + B, GROWTH, +
B,CFO, +B,DU, + B,0ONE, +B,0WNERSHIP, + 3, AGE, +B,INDUSTRY, +B,YEARS, (4)
ROA, = a +ySENTI, + nOVEROPT, , + B,ROA_, +B,LEV, +B,SIZE, + B,CASH, + B;TOBINSQ, +
BsGROWTH, +B,CFO, +8,DU, + B,ONE, +8,,0WNERSHIP, + 3, AGE, +B,INDUSTRY, +
B YEARS, (5)
B, KT BT 2 B 4 5 e A P i R AR5 2 R S B B e ML R, 5 T SO A
PUF 306 BPEAE 25 e RS R IPO A AT, 1T IPO K ATM B Ik BLFE D52 T 1PO /A ] TR A5
A o ASCHEAT L EAEA IS Ny e B S REAS GBESE R AL T B (E LA L) R SRR A (Gl 55 R 4b
TEHELIT) 23 BEAT SSIEAR 5, DI SE 0 B 4 i 70 2 MG A R B 1E 00T, 48 PR 1 B 2R WX
PO AR GTAIFEN o HUK, A NS AR 1 28 52 Wi A8 B0 0 T 532 W) 2 w) S R0 © 4 L
S BERMR AU, B A SN AT E S ST, AR RUEE BN AR (4) Th R
oy W2, UL ARG E A 46 B E XA SRR . B, SRR (3) IR AL o
FIRLRL (S ) H A R By o AR AR DXIRD R 2235, U E IS A58 2 AR PR R 25 52 i 28w 5098 ISR
R e oA — R e A B O R AR LA R A RV R SRR s AR R o o d I B E PR B, T
FHy BAT, VA NS BE7 AE BRAE 1 25 2 58 e o 48 B 3k 2 SR WL ) v A AR5 R 592 B % 2 ) 45
GAT A MBRERIAIE N . f)n, R R o o B W35 80 A — 23, W ZLE L Sobel 1| Wi
SERAFAEF IR

VY . SRR 55

(—)BEAREE

ARSCHESE 2009 4F 7 H 2 2014 4F 12 HAEPIRPIT LAY IPO 22 FAWIEREEAS, IR D9 8 B i
JESROUL A A R AR TPO 23 W) by 5 — 47 A4 28 R T BB T /5 28 AR B S Brolk B LB Y B
PASE PRI )5 8 2 2009—2016 4F o [R]I, X R REA AT AR i e/« (1) SR 2009—2016 45
—FETORA R BT (2) IBRFE 247 B Besl H By i 2 @], RO I 2828 w1454 Al fig
P52 3 22 JE I A T AR AL 5 (3) S BRI —4F B2 8804 ST PT 26 B iAWl ; (4) B BRE bn 52 W 22
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Al (5) BB B LR R AN AR Zead Bl fe 3, 264845 2009—2014 4748 969 A4~ [ i/ Al
PIREA S . Hds 2RI T E i X RESSET %4 & . CCER (i 1555 .

AHIFFE A FH 2 9 1 58 A A5 S A B I 55 e B 3 o F TUREE 2 48 2k | T RESSET Hl
CCER ##8 )%, I 5 LT 2 "l A A0 W47 BE i AT 1 S AR AZ G FVRE 1E o SC b i 250 4 Ak 38R
STATA12.0 F1 SPSS20.0 =43 M 844 3847 .

(=) ritihig

2 W ET ARG R 7E R RS RS AR, 35 (OVERF) MK 1.192,1PO
B H AR (IR) 2 0.366, BEH] 2008 45 4 il i LA H [ T ] 7 16— 28 117 35 125 8 S 0 — 44T
Yyt 0 LG s LA 4 58 3 B 1 4% ( SENTR) S{E AT {E 5331 4 —-0.021 Fi1-0.101, /> A7 # JE B
PR 28 (SENTD) S{E A {E 43517 0.097 F1 0.154, P B p E T Lie— %1, b 2 i3, Ik
PR 2R AR, X S5 E T AETE R R S = AT R A — B PO A ] BT AR B
W25 % (ROA) ¥J{E A 0.077, 15 B 2009—2014 4F IPO /A w] [ AT GAFRBARLRER 7.7 % B 08 7 I £5 %
R LR (LEV) ${E A 23.4% , WEAET P [ 112 /AR G BR B0 (40% ~ 60% ) B, il TPO /3 ]
TR RO SR AR AR (e s DA AR i B HE AR S SRR, A L O B SR W (OVEROPT ) (K 410.4%
T B A L o B SR IR B AE [ TPO 2 R rh A Ry 35 i 47 78 5 AN 5T (OWNERSHIP ) B1{E87.6%
ULIATE 43 PO A wlrh A e i AR D ) —3K 435 “ IR —" (ONE) ¥4{ 4 38.2% , W] IiL,
1E IPO A ] i w13 48 8 A Rl 7 2 00 ¥ 55 K33 AT A w0 S 2 B 55

F2 ETESHARESIT

X HAM 1A il i E RAA M
OVERF 969 1.192 1.009 1.179 12.878 -0.942
IR 969 0.366 0.310 0.428 6.267 -1.000
OVEROPT 969 0.104 0.000 0.305 1.000 0.000
ROA 969 0.077 0.068 0.080 1.819 -0.292
SENTR 969 -0.021 -0.101 0.961 1.526 -2.148
SENTI 969 0.097 0.154 0.903 2.346 -1.740
FEE 969 0.075 0.069 0.068 0.202 0.021
OFFERSIZE 969 20.325 20.260 0.744 24.638 16.963
MB 969 4.243 3.835 1.964 26.138 -0.501
RETURN 969 -0.001 0.000 0.013 0.052 -0.054
LONG 969 21.309 24.000 9.536 43.000 0.000
LONHOT 969 0.344 0.331 0.247 1.120 0.000
SIZE 969 13.602 20.615 10.170 25.662 0.003
AGE 969 2.157 2.303 0.568 3.332 0.693
LEV 969 0.234 0.207 0.156 0.813 0.000
CASH 969 0.445 0.446 0.301 6.011 0.000
GROWTH 969 0.334 0.145 0.482 3.026 -0.339
TOBINSQ 969 2.784 2.299 1.743 30.395 0.965
CFO 969 0.110 0.083 1.090 4.361 -5.345
ONE 969 0.382 0.000 0.486 1.000 0.000
OWNERSHIP 969 0.076 0.000 0.265 1.000 0.000
DU 969 0.402 0.375 0.093 0.667 0.063
TOP10 969 0.487 0.000 0.500 1.000 0.000
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3 NP E G G A A SRR BN FEA T I 45 R . FR 3 AT LA, LA 4%
B B 25 =ik IRYE B, TPO R S/ - A B 10 B SR AR i T 1% 525 KF G 36, 77
T P2 5 I HHIH (1.316>1.095 F10.141>0.078) 25 54 24 HA i, w0 45 30F W T HLA 43 e 3%
FRPENS 28 5200 TPO 2\ W) 8 55 7K T BB UG FIBLRG) 43 9% 35 B 1 2 90 3ol 4 JHL 8 o SR R P A 5 5 [T BT
A NBEGE AR PR 45 = ik RIS T& s, TPO B H R AN /K A BRI B 2R UL /K S #R TR A g o 1
19 I 2 KPR 36y , 26 5 [ 1 25, 9 H 21 (0.273<0.475 1 0.053<0.165) 22 A G B I, X
WIAEREES T A AN 88 5 AR HMEAS 2552 0 TPO 1 H ¥ A 7K P A B U A A~ A8 9% 5 R B 1 4 9 v i
F G I AR A (LA

%3 BRAEBESPEANREEBHEEELFRMRE

15 % =R % AL T #ath
T ¥{E ¥1h AE £ 7 T
PR ES OVERF 1.316 1.095 0.221" 2.922
iR OVEROPT 0.141 0.078 0.063 " 3.139
AR H IR 0.273 0.475 -0.202 -6.992
I 2P 2k OVEROPT 0.053 0.165 -0.112* -5.453

Eower x| RRTRAE 1% 5% 10% 6 RFKF T RE, 465 WASMET A 8
(Z)ZIEERHW
LA B0 BRI 2 > AR BT R BG4 5 TPO E
7 4 HRAE 2009—2014 4 969 5 1PO 2\ FIAHICHURHIEAT 2 704t [N E A B Ay [l 9 4521 . [n11H
ZER R, Hrh FAEERE L 1 WA, O H R AR & 1 5 22K K- (VIF {f) ¥/ T 1.4,
AR H R SR )
R4 MHBETEEEEE ADARTEIFEEELS PO EH

BA(1) A (2)
OVERF IR
wE 2.723 ™" (3.237) 0.983 ™" (3.419)
SENTR -0.087 " (-2.244)
SENTI 0.048 ™ (2.740)
FEE -1.307 " (-2.419) 0.514 ™" (2.838)
OFFERSIZE 0.161 " (5.055) -0.062 " (-5.802)
TOP10 -0.009( -0.894) -0.0439* (-1.977)
MB 0.017(0.346) 0.094 ™ (15.559)
RETURN -8.453 " (-3.368) 1.951*(2.320)
LANG 0.029 ** (5.237) -0.009 " (4.986)
LANHOT -0.231(-0.160) 0.055(1.027)
SIZE -0.246 " (-6.849) 0.019( 1.577)
AGE -0.161 """ (-2.694) 0.045 ™ (2.266)
OWNERSHIP 0.039(0.570) 0.004(0.197)
INDUSTRY Fz ) 12 %)
YEARS Fod =4
N 969 969
F{i 11.43 " 34.53
i # R 0.272 0.374

Eower ok x DR ETAE 1% 5% 0% ZEKF T RF, 455 HEEEHAMG A
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M 4 I IRNH R B #5845 (SENTR ) S A58 & R BRI 45 (SENTI) 43351 %
IPO 7 "l — i fr——1PO 3% (OVERF) f1 2 i 552 h——1PO0 # H 3% (IR) HAg
FME MR, AP (1) FR LM B 2 BIPE NS 45 5 TPO MIBERTE 5% 1 . 3E /K T W35 A ¢, 7
()M ABEREH AT 45 PO 15 H S RAE 1% 19 8 Z KPR 835 MG, X 5 HRATR LA 1
e B 2 A AR AR 25 00 SUMIAF A, RIRRIGIE T B0 1 AR 2.

4 1PO A El i A—F i i e B B, N LA £ 52 5 T B BRI R 3R ik — D248
IPO A Al “ NGB, NG B B TN DL 858 38 B AR TPO 20 w] (1 A, 17 243X
PR AR S B 15 2 A R B N A LA B I ¢k 25 A1, I B MR A HILAG 48 9 3 80O o
FACH 1 BEAC UG, BRI R A 25 AR AR B s AR i 25 o PR, DA 8 9% 3 B I 4 s, T I
RS ARG, A AR AR BRI 28 5O 1 H s A R R IE A O R R AR RN 2 E 1A
ARG, 7 b E R T i 80% (T B M ENAE B AN B STk A, N A
WRERYE LS EES 5 HIFRNZHIT N PO EZE Rl IE i ik m B R
Kt SCHRF W], A AR R 25 58 55 B (noise trader risk ) ARG, LA W52 5y A1 A i 25
A0 IR -3 T B RAE , DR BE 1A IR IR S L ST 5 N 2 M B X 9 P M (BB A 1
B, B HIB BRI o R, A A AR B 45 0 ik, TPO 1 H A 0 Ak ik ™ 5, TPO
H it 7K Pl e

2B H NG PO EM 5 T R

F 5 JEMIE 969 K 1PO 23wl HEASEEE , B Logistic [0 77 B 45 BIH BT #1624 . IPO SE N FIE
PR SRR Z A A 255 . AL (3) ] DUE H , HLA 3 5% 3 B 1% 45 (SENTR ) 5545 33
1L SR OVEROPT) 7 5% 8 {5 IX 18] . 3 7HH DG , HILAG AR 0% 35 BRI 175 268 5, TPO 2 W) A5 B3 1y it
JE AR WK SRR, S B IE 1L 35 ARRR (4) AT 41, TPO /8 F] 35K (OVERF ) 545 B 2 5 i AR WL A
5% B {7 X IA) 35 IEAH DG, U6 TPO A RITE— Rl e s, A RIS S5 B e i i &2, 45 7
H AR 0E  o Z5 AR (1) BERY(4) FIAREL (5) 43 B nl T, 24 186 I 3R AR 1 R MR B
I}, AU 498 & PR 2 b , LR A it Sl g, E IR AR T 1PO A AT A SE K F- . [PO 4]
EHEHE RN — T 5T RN T U E A BT, WA 0 U5 XA
R E AN T, P F B A B E A U, SXBE T LA 43 984 15 25 % TPO 28 R #E# ik
JE AR AR 5 i SR e R

MAEAL(S) AT LLE Y, A AR E AR IR 45 (SENTI) 548305 1 B2 SRWL (OVEROPT) 78 1% 845
X A 2 3 TE ARG S AP AR B 4 B s , TPO A A8 B e B AR UK P e, S B6IE 1 G 4
MASEHL(6) 0] U, TPO B H s /K7 (IR) 545 BEE 11 B AR AE 5% A DX ) S 35 IE AR G, B TPO A 7]
PG R A B B AR A R . 25 AT (2) BRRL(5) FIRETY (6) 43 BT AT AT, Y
PO #F A T2 Gy I, A N0 A B 15 bl e il , LT ROt ik 2l B A 4, 3 0 3 PO
T H B 22, A NI AR 7 45 AT B 00 A (B A 2 e ok FEAIRA , TPO 1 H Vs M R Al ik
SR EE PO B HAE K . MRS 515 15 BRI T 25 e 48, TPO 28 RIS BV A i ¥ 5 I
#, U RERE Bl o TE R TR XA T (B A UL T R0 XU , I8 A5 TR 1 06 R A T R H
PRI, o KA A AR B 4 A e 1 F T A% T A A 08 3 X 8 R TSR A iAo 0K s s 3
Hd AR s 22 AR AR RIS 25 AR H B R0k SECE B L B, ST LA BT



HEAE S RTEES A B R (PO Z ik 41

LA NARHEEAS 8% PO 28 R B o B AR UL 25 Rl B i 9 A
£S5 RABRBLIPOENSEEELERN

BER(3) BEAL(4) BEARL(S) B (6)
OVEROPT OVEROPT OVEROPT OVEROPT
5 -2.785"" ~5.589 " -3.118™" -5.410™"
(28.937) (30.176) (13.288) (30.256)
SENTR -0.429"
(6.564)
OVERF 0.160"
(2.883)
SENTI 0.379
(8.358)
IR 0.643
(4.218)
ROA 1.356 1.578 1.696 1.058
(0.806) (0.660) (1.216) (0.667)
LEV 0.183 0.434 0.310 0.288
(0.017) (0.136) (0.100) (0.019)
SIZE 0.051 ™ 0.049 ™ 0.036 ™" 0.046
(13.995) (12.943) (7.686) (11.257)
CASH 0.245 -0.774 -0.193 -0.699
(0.607) (1.033) (0.662) (1.187)
OWNERSHIP -0.153 -0.467 -0.262 -0.370
(0.125) (0.228) (0.236) (0.231)
GROWTH -1.138" -0.770"" ~1.188 " -0.554 7"
(8.204) (8.066) (7.190) (8.163)
TOBINS(Q 0.099 0.082° 0.112" 0.107
(2.596) (3.502) (4.220) (2.619)
ONE -0.081 0.039 0.077 0.073
(0.156) (0.183) (0.126) (0.164)
CFO 0.009 0.005 -0.010 0.010
(0.046) (0.015) (0.121) (0.040)
INDUSTRY Pl Fegl Feg Fegl
YEARS 32 %) 32 %) 32 %) 32 %)
N 969 969 969 969
Ikelihood ratio 559.97 589.83 610.47 568.80

VE ok k| x R RTAE 1% 5% 0% RFKTFTRE, 365 NREAFH A #049 Wald {4

3 H L A RS A R SR

J T BRI S WA SRS E LT IR H G 4 B L B SRS TPO /A R a5 R
PRGUBOKT- 5200, 28 SCf ] 2009—2014 4F 8 55228 7E SIE LA T IFEAR AT Z2 004tk e, Horf F (]
HhiE I TR RS AN B SRR R, SRS SR AN 6 FiR

F6 v AR (8) A HLE 1T B AR WL OVEROPT) 528 RS- (ROA) 78 5% 1) 8 F /K- F i
FAASE, IR UE T 5, BAI 2 TPO 2 v i 5 B4 Ui 7o A I, 3 B8 AR O 3L 25 A O HL A
A ARAR 3 BN AT ARG AT BEAEAE (XU SE sk B H AT I B RO A AR R R AT AT IR A F
B, T SE A 28 Bl I BRI . BE7 (7)) A ABEHEE AR BRI 1 26 (SENTI) 54 R BAL (ROA) AN i
&L ERL(9) A N AR BPE G 25 (SENTID) [F#E 520 " S (ROA ) A W2, A SCHU AR Ry - S A
P77 5 AR HMEAR 4 Jhm T PR 7 SR R TPO A R R R M8, — & AR 98 H AR AR 5 17
NRENSSZ I 2 1Y IPO B H 28 5 YA ks , TS i TPO 28 w) 1T Jo Ay il % s 8 R A 5 — AR
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PEAE AL Y B A NPT AR BV 4% RE NS 20 1 A B 3 B AR UL 2 , DATIINS 28 R B8 4T A —
TERZI o SR, 24 TPO A RIE—Z i Sl 55, —J7 11 IPO 2~ /A W% 1 B i AT B8, A1l
Rl BRI B R AT TPO 2 RSN S /1N s 55— D7 T, B S5 23l TPO 2% w4 BEL ik B AR WLt A O 2
Kk AT IHE A R PR BRAE 5 82 28 i > A0 AR BRPE I 45 ik (TPO B H ¥ 42
iR I, 2 ARG A B 2 O IR X B A5 sk, Je T LS. Rz S g A
PG EARPRIE NS 25 1% L TPO 1 H ¥ O BRI, oo 3 SR WL A /8 1 2 o S A A % A B A A B 45
Sk A YR EENE S . B, 456 DL EWI T R 2 TPO A W) S S LA
RIS AN NBGEE AR BPEAR L] A R SR B35
®6 BBEBATRAZEE . EEEIEFRUS PO RAEHHK

B (7) B (8) A (9)
ROA, ROA, ROA,
o 0.009 " 0.007 0.015
TE (4.758) (5.081) (4.762)
0.006 0.007
SENTI, (1.569) (1.436)
~0.022" ~0.022"
OVEROPT, (=2.202) (=2.183)
0313 0273 0.284°
A
ROA., (2.718) (2.400) (2.476)
LEV 0067 0,065 ~0.062"
‘ (=2.556) (=2.521) (=2.408)
0.001° 0.001 ** 0.001
SIZE, (1.779) (2.166) (2.083)
~0.001 ~0.001 ~0.001
CASH, (-0.628) (-1.127) (~0.931)
0.034 0.041 0.036
GROWTH, (0.681) (0.449) (0.679)
~0.002 ~0.001 ~0.001
TOUBIN, (~1.234) (~0.967) (~0.652)
- 0.001 0.001 0.001
' (0.314) (0.641) (0.522)
0.007 0.009 0.009
ONE, (0.505) (0.474) (0.482)
0.001 0.001 0.001
CFO, (1.471) (1.394) (1.488)
. 0.005 0.006 0.006
AGE, (1.001) (1.264) (0.889)
~0.008 ~0.006 ~0.007
OWNERSHIP, (~0.634) (~0.752) (-0.675)
INDUSTRYS i ey P
YEARS P P ]
N 415 415 415
F A4 15.42 9.78 " 8.44°
KR 0.154 0.176 0.175

ok dok |k R ERTRE 1% 5% 10% M B HEKFTREE, #£FALZEETAKNY A




WEE, G PR R PO 2k 43

B S B B0 BT & P Y RDET AR AT T 2 1016 5, LA 2009—2014 4F [ 117 9 PO 23w
), PO EEA T 119.2% ,~F-1 TPO 15 H i i 36.6% , BEHITE i T I kAT i 4 vyl 55
7 LGOI EAT  (HIXLe N 7] b e BN R BT A EIAR . S Bi 5 m, 25 PO A Rl 5% =
i Yt IPO 23 R4 B 4 5 i BE AR WU A o BEE 0%, 6 F IS AR W e ol o wIRUASE, T 468 3
TR RV AR RCR MBER B, e WA I (2 R E T IPO 2] B R B RELAE

N T BRI 6 FBIE 7, A SCHEFRAT 5 (S R IE LT ) BLERA LR IPO 22 FUNFHEA
PEAT Z2 0 E 1A, AN A SRR [, SRS SR AN 7 Firos o MRS (11) H A B o 2 AR WL
(OVEROPT) 522 R GI0KF-(ROA) 18 10% A . 22 /K- F 25 IEARSE , R %O 0.006, i =5 1PO 22
Fl— T G SE G TS N A R R RO B T G R AN R R BB A R R
R A S A A R M GTHUKF- X I IE TR D 6, BN (10) HhAS N$ 5T & I B 1 2%
(SENTI) 522 FIGIRUKF (ROA) 18 10% B B E7KF T B2 EAR S, 22800 0.002, $EH] 24 TPO /3w
— R R SE LG TRA R, S ANBTEE AR B 45 B L2 XA R B MSTRO™ A i o AE
B (12) i, B AR BIEAS 28 5 2 A SURBON 235, A B i AR LS IPO 2 R S3fE
10% 19 5. 2 7KF T R FIEAOC, 45 SRR (5) AT (11)  MREAE B 1od B AR OUL Y Hh /i 00 B9,
N GEE AR BEAEAR LR 23 W SR 5 M 56 4 2 8 1o 4 P o B AR UL A A 800y S B A, B 7 4%
PASRIE . MEEIR BV, 4 PO 22 Rl — 2 i R 55 B AN L, — i 3 i ik ) S A8 58
PRVENE 25 RS KA B 3k B AR , A HAS 2 A5 b A P RV 1) 0 55 Rl i SR, G2 it XL W e e =
HURBFA L BLGE, ITTHR R 28 R R B BERRCR MBTROK 5 )2, & 19 A 583 AR B v
25 o RS P T B ARL, R AR RAF O AN TGS NPV S 1E 3BT L R AS sl P9 5% G ik =
FEB ARG, M E 2 7 B STEOKF

T habEvER S

AR SCHEAT LR R AGB  (1) o5 0 B 772 10 A A 9 0, 75 SC {8 Heokman T B il )
Ik, B — B B TR T 0 R 7 | WA SC s A B, 76 1 A2 71 S 75 26 42 ( BOARD) 1y
MBS SR B R T 5 R 5 B IFS/E B2 B ) 19 e i (EDUCATION ), 50/8 7l J2 75
TEAERR I 2 B2 (STRATEGY ) [ s 40l 5 | 148 — v B FE A TAR N B0 T UK 5. (2) b A8 B 5
TR 0B U, B2 XL G R 17 v . O T S5 R 0B Tl A B
VEBUAR JBE A A5 B 245 B 97251k ( OVEROPT * ) 4 o #5482 75 o JF SR LA 3 — 36 kR . 2548
L R IR R 2 08 711 AR R 25 B R RO 5 . LA B0 < IR TPO 2] b
T — 7 DA 28 ) RS2 DR A M 5 A 5 £ B , T ok 1 F — i b5, T 4
BRI 28 R A A RO B, U o T i B R, Rl S BER B 4 S35 8 %,
B (13) — R0 (18) 5 , 3o 11 DL 50 T S0 20 10 Il T4 S0 BT 5, A SC B IE 45 1 12
Fafiy.
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®7 REET REAEFE . EEELERNE PO 25X

BA(10) A (11) B (12)
ROA. ROA. ROA.
o 0.027 0.0047 0.023"
e (4.159) (3.825) (3.950)
0.002" 0.002
SENTI, (1.845) (1.546)
0.006° 0.006"
OVEROPT, (1.924) (1.720)
ROA 0.509" 0512 0.509 "
- (25.509) (25.708) (25.576)
LEV ~0.031°" ~0.030" ~0.029"
: (=3.999) (=3.890) (=3.857)
~0.001 " 20.001 " 20.001 "
SIZE, (=2.303) (=2.226) (=2.187)
0.002 0.003 0.001
CASH, (0.306) (0.580) (0.721)
~0.001 ~0.002 ~0.001
GROWTH, (~0.648) (~1.128) (~0.594)
0.003 ™ 0.003 " 0.003 "
TOUBI
OUBIN, (3.190) (3.064) (3.007)
bU 20.001 20.001 20.001
' (=5.714) (=5.539) (=5.802)
ONE 0.002 0.002 0.002
‘ (1.022) (1.096) (1.120)
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Investor sentiment , managers over-optimism and“IPO puzzle”
CAO Guohua', REN Chenglin', LIN Chuan’
(1.School of Economics and Business Administration, Chongqing University , Chongqing 400044 ,P. R. China;
2.School of Business, Sichuan International Studies University, Chongqging 400031 ,P. R. China)

Abstract: Based on the dataset of the IPO companies listed in Shenzhen and Shanghai of China from 2009
to 2014, this article expands investor sentiment to two dimensions, which are institutional investors rational
sentiment and individual investors irrational sentiment, and researches the relationship of investors sentiment on
IPO pricing, managers over-optimism and corporate performance.The empirical results show that: Institutional
investors rational sentiment has a significantly negative correlation with the over-funding of IPO companies,
individual investors irrational sentiment has a significantly negative correlation with the first-day premium of IPO
companies; Institutional investors rational sentiment and individual investors irrational sentiment both can shape
the over-optimism of the IPO company managers, institutional investors has a significantly negative correlation
with the over-optimism of the IPO company managers, individual investors irrational sentiment has a
significantly negative correlation with the over-optimism of the IPO company managers; When the IPO
companies have a high over-funding and have abundant cash flow, the over-optimism of the IPO company
managers can aggravate over-investment behavior of the company and damage the company’ s overall
performance level; When the IPO companies have a low over-funding and lack of cash flow, the over-optimism
of the IPO company managers can alleviate the underinvestment caused by lack of funds and will help improve
the company’ s performance. At the same time, individual investors irrational sentiment will affect the
performance of IPO companies by the “intermediate channel of managerial over-optimism”.The results have a
certain explanation about the phenomenon of “IPO discount puzzle” in China, and also contribute to manager of
IPO company to identify the information value in stock market and take appropriate financing stratrgy.

Key words: rational sentiment; irrational sentiment; managers over-optimism; IPO pricing
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