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PHHEF 1985-1990 39 50% 25% 25%
B 1970-1991 234 96% 2% 2%
it 1983-1989 42 95% 2%
&y 1968-1990 168 100%

R 1988-1989 32 100%

Wi 1980-1988 23% 74% 3%

¥ 1975-1984 2466 29% 71%
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FEHKIR: Why Don't Issuers Choose 1PO Auctions? The Complexity of Indirect Mechanisms

4.1.1 IPO BATI B AE £ BRVE Bl W E B A7 7E

BBAGY, RIRF M L H e B T RATY, Bl HEDRESRAG B

AR BB I T P DR /INE AR AR A 8 I e 1 G S E

bt o MRPE T A R, A0 AOFT B AT SR T 5 5 SR A DLk S A R #%
258 e B H A M KA i et . W FSE KR E, Bk

B H i R M R A, P RIS T B AN R AR, ROk

7 3y BT % T S R A R v o ST S [RDB IBAMT h K U7 17% /2

AT, T AR T By H AS BB IR AN R i v O 40 0 40.4%: 37 2% T 1 v A B 5K B

FE L B4k 88.5%F1 33.1%.



B% 10: FMN S EBRTEE NAFLE

Ex GhX) A B 1) HMMEE (%)
2[5 12,246 1960-2011 16.8
i [ 4,877 1959-2011 16.1

+HH 355 1990-2011 10.3
Z[H 459 1987-2007 36.6
oh [ 4 9 1,312 1980-2006 37.2
Bt 159 1983-2008 28.0
T i 406 1980-2011 26.1
HiH 22 R 105 1987-2008 335
PHEE S 128 1986-2006 10.9
Mk 285 1980-2007 18.0
Brndk 591 1973-2011 26.1
FREA 279 1991-2004 22.4
ElJE JE 75 I 386 1990-2011 25.7
EjE 2,964 1990-2011 88.5
Hh [ i 1,259 1980-2010 15.4
7 [l 373 1976-2011 50.8
il 736 1978-2011 24.2
[ 697 1983-2010 10.5
552 162 1971-2006 17.2
13 164 1984-2011 7.4
FEVH 107 66 1999-2011 20.8
i 2,102 1990-2010 137.4
R 40 1999-2006 4.2
#i2g o 28 1992-2006 11.6
b 224 1991-2006 22.9
EE 3 123 1987-2006 21.2
0 )8, 153 1984-2006 9.6
Je H A3 114 1989-2006 12.7
e 214 1979-2006 20.3
fif 22 181 1982-2006 10.2
S Ef 88 1987-1994 15.9
= iR 413 1980-2009 62.6
i [H] 1,593 1980-2010 61.6
H A 3,100 1970-2010 40.4
2F 65 1982-2006 8.4
=N 696 1971-2010 6.7
LR A Y 9 2004-2007 36.5
B 275 1979-2011 33.1
Lb A Fsf 114 1984-2006 13.5
L b ) 102 1971-2010 6.3
TRV 1,103 1976-2011 21.8
R AR 4 20 1991-1994 4.4
= 273 1985-2010 16.4
L5 %) 348 1990-2006 13.8
TR 31 1999-2006 23.7
K 53 1990-2000 8.4
S SIEDRIE] 76 2003-2010 264.5
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KT HRAT I B G AT ARG S5 mAE A O, SRR T & R
I FRSHEAT RS, VA4 kA Baron(1982) 4 Hi I ZSFEACHE BRiS . Ritter Al
Welch(2002) [t & 44 s JXUBS FEEAR 156 . Booth AT Smith(1986) 1) A4k 44 7 75 25 #1E
Allen F1 Faulhaber(1989) (115 5% 1%k i« Rock (1986) 1) “Jmi IIiH I i 5t
Welch(1992) )15 B B BB 1 LA &2 Aggarwal . Prabhala. Puri (2002) [ % & 5
MBI, XL BRI AT R I B AN X AR AR S8 B R AT T Y5
If] Ritter 71 Welch (2002) WFEHY, ARXFR(E EAATGEZ 1PO #7071 T2 s A,
KR IR IV 2% B PP e A QB ) FURIA T by 4Rtk A0 #T

DL T3 A ARZE 1K B Vw52 oLkl b LAt e BRI 1 DG B AL i T 5
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AR 3 10 ) 2 OB AR R R, DL RO 3 37 A LS (A 317
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THAE LA AR R0 A0 AR 11 (8 B A B A AR MESR A B A 2 . AP SR R
KEERATTHER SN AT EW)R S FAFRIS TR TEL R 3341
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EZ 12: 1970-2010 & E)EEH LT AR R RK TR A F
ErifEer LWERE LHiES LhiiEs LTESE LhiESR Liihss FHlR
64~ H 64~ H 14E 24F 34 A5F H4eE

1970-2010

B AT o8 A 2 2R 6.00% 0.40% 6.80% 5.20% 10.70% 18.70% 12.60% 10.70%
M FE T A 7 AR 540% 5.60% 11.50% 13.30% 14.20% 16.90% 14.20% 14.00%
T 5T 0.60% -5.20% -4.80% -8.10% -3.60% 1.80% -1.60% -3.30%
IPOA b 8,386 8,360 8,386 8,419 7,754 6,948 6,049

T RAT o w2 6.50% 0.80% 7.50% 7.00% 11.60% 18.30% 11.20% 11.10%

A AT A AR R /5 4.00%  4.60%  9.00% 12.60% 11.50% 18.30% 13.20% 12.90%
Wt R A TR RS %

Py 2.50% -3.90% -1.40% -5.60% 0.20% 0.00% -2.00% -1.80%
POl i 8,200 8,174 8200 8036 7,359 6,555 5,679
1970-1979

T BAT A T 25 2 -8.40% -6.60% -13.70% -20.10% -0.10% 25.10% 29.40%  2.20%
VTR 2 7] e 25 2% 2.60% -2.60% -5.00% -6.00% 11.90% 30.20% 22.60%  9.80%
Pey ) -5.80% -4.00% -8.70% -14.10% -12.00% -5.10% 6.80%  -7.60%
POl i 376 376 376 655 677 672 633

i RAT A 7 U35 2% 2.60% 1.60% 0.10% -2.00% 9.20% 26.40% 23.50% 10.80%

MEITHE A AHFEKE /T 2.10%  5.60% 12.20% -0.10% 10.30% 30.50% 22.10% 14.50%
(B b A 2wl

P -4.70% -4.00% -12.10% -1.90% -0.90% -4.10% 1.40% -3.70%
POV B 190 190 190 272 282 279 263
1980-1989

T BAT A 7 U 25 2% 4.40% 0.10% 5.10% 11.40% 11.90% -0.10% 7.40%  7.00%
LRI A 2  0 25 2% 4.40% 3.60% 8.00% 15.80% 14.60% 6.70% 11.00% 11.20%
P 0.00% -3.40% -2.90% -4.40% -2.70% -6.80% -3.70%  -4.20%
TIPOA b i 2,394 2,382 2,394 2351 2,196 1,999 1,808

T RAT A T 25 % 4.40% 0.10% 5.10% 11.40% 11.90% -0.10% 7.40%  7.00%

MFETECL AR /T 0.40%  1.90% 1.80% 13.70% 10.00% 4.50% 11.30%  8.20%
A LR A w2

¥ 4.00% -1.80% 3.30% -2.30% 1.90% -4.70% -3.90% -1.20%
TPOA Y ¥ B 2394 2382 2394 2351 2196 1,999 1,808
1990-1999

B RAT A TS R 12.60% 3.80% 14.90% 8.10% 9.30% 25.60% 13.30% 14.10%
I Al e B 6.50% 8.60% 15.70% 18.20% 16.00% 20.00% 15.80% 17.10%
=R 6.10% -4.80% -0.80% -10.10% -6.70% 5.60% -2.50% -3.00%
TPOA b % 4181 4,176 4,181 4,108 3,724 3,276 2,834

B RAT A T3S % 12.60% 3.80% 14.90% 8.10% 9.30% 25.60% 13.30% 14.10%

FR T LA AR ARG /T 7.20%  7.40%  15.00% 15.60% 12.00% 24.30% 13.70% 16.00%
A LR A J I G R

=7 5.40% -3.60% -0.10% -7.50% -2.70% 1.30% -0.30% -1.90%
TPOA P A 4,181 4,176 4,181 4,108 3,724 3,276 2,834

2000-2010

B AT o8 A 2 -6.60% -7.30% -8.90% -2.50% 19.00% 29.20% 8.20%  8.10%
FHEITIE A T RS 6.00% 2.30% 9.50% 3.00% 9.20% 18.00% 8.70% 9.60%
5 -12.60% -9.60% -18.40% -5.50% 9.90% 11.20% -0.50% -1.50%
TPONb H = 1,435 1,426 1,435 1,305 1,157 1,001 774
HTIE AT o w2 -6.60% -7.30% -8.90% -2.50% 19.00% 29.20% 8.20%  8.10%

FIFI A AR AR I /77 1.00% — 0.60%  2.70%  3.70% 12.70% 23.10% 13.10% 10.80%
A HE R A m R

%t -7.60% -7.90% -11.60% -6.20% 6.30% 6.10% -4.90% -2.70%
TPO b Hc i 1,435 1,426 1435 1,305 1157 1,001 774




SELAIR: Jay Ritter /i3
4.2 T E B RAT e I B SRV

4.2.1 EVTEHAZHIEE: A AL B R

1999 42 H——H L

1998 4 i . [ SEAT (12 [l 78 RAT WA BORAT WAL M JE, BB e M B ALY
WS R PEAN S, BB AT T AR B BRARIAE 15 A5 DAY o SR FHAT BRI
IPVESYBCIR S RAT D HR bR AU, Fh M )7 BURF BAT M 5 3 350 T ARl 48 b HE 9 4
W RAT IR — Ry o FEFRHERI R, WESRIRERT] (S Bl 2525 5 4 FAIE
W2 AT BRI AT A SE T i HEBR B, 10 D7 BORF BAT M F2 853 11 I S F 25
WA T T ZAENUR R AT B AR X P [ b 16 F M 447 AT 57 AR T
TE AT HAREMUE S TP AW SUAE A 4R S 7 2 530, 48 S Al an i
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2000 4F LLk——iZ ]
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