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Std. Dev. 31.53434
Skewness 2.269669
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Probability 0.000000
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Eviews6.0
1. LS
Variable Coefficient Std. Error t — Statistic Prob.
C 86.53710 52.13960 1.659719 0.0995
TR 0.691331 0.099017 6.981926 0. 0000
LOG( LOT) -6.555172 2.857334 —-2.294157 0.0235
LOG( FUND) -8.032136 5.305015 - 1.514065 0.1326
LOG( NAPS) -5.292335 7.449865 —-0.710393 0.4788
LOG( PE) -4.990380 6.571498 —-0.759398 0.4491
R - squared 0.496686 Mean dependent var 22.58523
Adjusted R - squared 0.476058 S. D. dependent var 31.53434
S. E. of regression 22.82576 Akaike info criterion 9.139397
Sum squared resid 63563. 86 Schwarz criterion 9.273086
Log likelihood -578.9214 Hannan — Quinn criter. 9.193716
F — statistic 24.07868 Durbin — Watson stat 0.935581

Prob( F - statistic) 0. 000000
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(1)
White . White R? =0.212104 N =128 NR’ =
27.15  White a =0.05 X X20.05(20) =31.41 X
NR* =27.15 <X20.05(20) = 31.41 .
o B-G View \ Residual Test\Serial Correlation LM Test
3 R? =0.309662 NR? =39. 6367 p =0. 0000
a =0.0001 . RESID( —1) .RESID( -2)
RESID( -3) 0 . .
. 0.47
2
TR PE LOT NAPS FUND

TR 1. 000000 -0.302134 —0.108044 0. 003800 -0.384471

PE -0.302134 1.000000 0.019612 -0.018503 0.387390

LOT —0. 108044 0.019612 1. 000000 0.471151 0.291867

NAPS 0. 003800 -0.018503 0.471151 1.000000 0.217303

FUND -0.384471 0.387390 0.291867 0.217303 1. 000000

(2)
e =pip, =1L +pop, =2 +pyu, =3 + v,
LS AR(1) \AR(2) AR(3)

ER =89.54 +0.53TR -7.5LOG( LOT) —11.31LOG( FUND) -0.24LOG( NAPS) +4.85LOG(

AR(1) =0.645642 AR(2) = -0.156283 AR(3) =0. 130090

3

PE) +

Variable Coefficient Std. Error t — Statistic Prob.
C 89.53756 53.54648 1.672147 0.0972
TR 0.533505 0.089371 5.969587 0. 0000
LOG( LOT) -7.746970 3.092313 —2.505235 0.0136
LOG( FUND) -11.31150 4. 688486 —2.412612 0.0174
LOG( NAPS) —-0.242722 5.456559 —0.044483 0.9646
LOG( PE) 4.853954 7.015143 0.691925 0. 4904
AR(1) 0. 645642 0.092748 6.961273 0. 0000
AR(2) —-0.156283 0.110448 —1.414994 0. 1597
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Variable Coefficient Std. Error t — Statistic Prob.
AR( 3) 0. 130090 0.095947 1.355850 0.1778
R - squared 0. 660270 Mean dependent var 22.84480
Adjusted R - squared  0.636841 S. D. dependent var 31.82473
S. E. of regression 19.17844 Akaike info criterion 8.814727
Sum squared resid 42666. 27 Schwarz criterion 9.018366
Log likelihood -541.9205 Hannan — Quinn criter. 8.897455
F — statistic 28. 18098 Durbin — Watson stat 1.973085
Prob( F - statistic) 0. 000000
Inverted AR Roots 0.69 -0.02 -0.431 -0.02 +0.431
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PO .

F : Hy: B, =B,=8=8,=85=0 a=0.05 F k
~1=5 n-k=122 Fa(5 122) = F0.05(5 122) =2.29 . F =28.18 F=
28.18 >2.29 “IPO ” .

t : Hy:B, =0(j=012345) «a=0.05 t n-k
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LOG( NAPS)  LOG( PE) :
ER =B, +B,TR + B,LOG(LOT) + B,LOG( FUND) + & (3)

ER = 98.65 +0.54TR - 7.69LOG( LOT) - 10. 51LOG( FUND) +
AR(1) =0.6364 AR(2) =-0.1685 AR(3) = 0.1325

4
Variable Coefficient Std. Error t — Statistic Prob.
C 98. 64523 50. 61447 1.948953 0.0537
TR 0.543574 0.085816 6.334154 0. 0000
LOG( LOT) -7.693112 2.789238 —2.758142 0. 0067
LOG( FUND) —-10.50658 4.497276 -2.336210 0.0212
AR(1) 0.636369 0.091670 6.941943 0. 0000
AR(2) -0. 168496 0.107783 —-1.563283 0. 1207
AR(3) 0. 132540 0.094177 1.407340 0.1620
R - squared 0. 658787 Mean dependent var 22. 84480
Adjusted R - squared 0.641437 S. D. dependent var 31.82473

S. E. of regression 19. 05668 Akaike info criterion 8.787083
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Variable Coefficient Std. Error t — Statistic Prob.
Sum squared resid 42852.51 Schwarz criterion 8.945468
Log likelihood -542.1927 Hannan — Quinn criter. 8.851427
F — statistic 37.97088 Durbin — Watson stat 1.969270
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An Empirical Study on IPO Underpricing Phenomenon of China’s
Growth Enterprise Market

LU Yurong  YANG Qi
( Financial College Jiangxi Normal University Nanchang Jiangxi 330027 China)

Abstract: IPO underpricing phenomenon is a common phenomenon in the stock market. No matter in mature

market of developed countries or emerging markets of developing countries this phenomenon exists to varying de-

grees. This paper briefly summarizes the mainstream IPO underpricing theories in current academic circles and em—

pirical study at home and abroad. The combination of theory and practice normative and positive research method is

used to analyze the IPO underpricing phenomenon of China’s Growth Enterprise Market of 2011. The exemplified

result shows that our country” s underpricing phenomenon of GEM is obvious and the exchange rate success rate

and fund scale have higher impact on the underpricing degree.
Key words: IPO underpricing; GEM; fund scale; exchange rate; Speculative — bubble
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