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F(TURN)S AN S e (5] P e 555 17 3 % 9% 38 1% 26 0% 1) 42 48 A, 78 500 B3 AH O 7% 0
LV IR A 5t 338 B0 R e at 1,38 T 38 B4 e A 7 A T o [
SRR A E WG GIRE AU EZIE IR R s I E o bk it
82002 4F 12 H 2 2009 4F 12 A B9 BEEF BT 16 45 (Sentiment) , J5 B =X DL
Sentiment 54478 & WA 56 R B9 0L R A FE 1,
Sentiment=0. 2618 X CEFD+0. 0675 X RIPO+-0. 1097 X TURN
+0. 0610 X ACCOU0. 3461 X NIPO
®1 BAFBEENNGE

BN U Ea LIPS
Mean SD Min Max AT | Sentiment | CEFD RIPO | TURN | ACCOU | NIPO
CEFD | —0.26 [ 0.08 | —0.42 | —0.10[0.2618 | 0.761 " 1
RIPO(%) | 75.38 | 69.92 | 0.00 | 334.64 |0.0675 | 0.573""" ]0.391""" 1
TURN(Y)| 1.96 1.35 0.52 7.18 | 0.1097 | 0.311°"" 0.011 [0.345""" 1
ACCOU | 119.65 | 187.27 | —29.10| 891.79 | 0.0610 | 0.499""" | 0.187" |0.664""" |0.658 " 1
NIPO 6.62 6.99 0.00 | 35.00 | 0.3461 | 0.771°"" [0.333""" |0. 414" | 0.063 |0.255"" 1
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Eps B B 25 T E] PO 4400 15 Ik #%
Cashhold | {4 54 & LTI A T PO 4EWI B & F5 10 /4E ) % 7=
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Season Z JiF I AR TR L e 4 NSRBI 3 A 2R B AR
1d A7 M W A A b W A
Year A i WA AW AR HE L A 7 ANERE L PR 3R 6 N A AR hE
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A2 TR 2 FVRGE 3 k5 .
probit(Dumblssdec;) =a, +a; X Haccs; +a, X Nstateown;
+a; X Haces; X Nstateown; + 2 Controls—+¢; (2)
H 45 Baker il Wurgler(2006) 58 15 31, A< LR F Fama — [N 28 A 7Y
PEAT B 4 ARG BEAL AN T
ry =B, +8: X Haces;, + 3. X Nstateown,;, + 5 X Haccs;, X Nstateown;
48, X RMRE, -+, X SMB, -+, X HML, <, (3)

M SKIELER 55

() RGeS o
% 3R R S T 45 R B 7R . Dumblssdec BI¥E KT 0. 5, BB
A HA B TPO MY 1H s Haces N 25. 24 % , KX BAR , 2 by 5L 22 s ofe A1 X6 7™
MR, AHCREOTA AR BoR A B i HAD S B 2 R BELR AT Tk
KA 7 Dumblssdec &5 Haces F1 Nstateown Z [0 U AH G £ /0FE 5%
7K B RN IR W1 SRR TR 1 AR 2 CBR T R R I .
®3 FETEMRESKITE

Variable Mean Std. Dev Min Max Obs
Dumblssdec 0.5970 0.4910 0 1 531
Issdec 0. 4520 0.5248 —0.7593 1. 6884 531
Haccs 0.2524 0.4348 0 1 531
Nstateown 0.6121 0. 4877 0 1 531
Growth 0.2985 0.3121 —0.3188 2.9933 531
Size 20. 2534 1.3215 18. 0426 27.4266 531
Lev 0.5320 0.1538 0.0785 0.9664 531
Eps 0.5842 0.3652 0. 0501 3.742 531
Cashhold 0.1788 0.1213 0.0124 0.7201 531
Intangible 0.0388 0.0429 0 0.2317 531
Age 4, 8870 3.2665 1 16 531
Mainboard 0.3202 0.4670 0 1 531
Issue 0.6893 0.4632 0 1 531

TE B0 SR U5 T Wind 8048 122 5 [0 9 v 3% 22 A i AR 5 3EAT 1T 1% winsonrize &b
o DA ) A R A S

(IO ® 1 ZooEHE 55 2 8

iz 1 2o hlH 45 R 0% 4. £ 4 HH D EF)(3) BRI 2
Probit ZIERIHZE R, AL RFEH o BATE 5% MKF 8 FE N IE X
w1 F LIRSS, Bl Haces A "l ML TPO AOM [a] 4558 . A T Probit A5 %I [ 15 15
R SIBR T 115 NFEAE , 5 BHEA R 2200, AT R 2352 ma 25 R i Fafa v L it
TES) (DO AR SCRA] OLS #4720 A 38T . a0 75 10 % K F 3 M IE .
MR SCHFRBE 1, MEAh 3R 4 B fa7n 1A G FE il A2 AT 55 55 U — B R B
Hrp, Size CF F= D £55 5.2 M 1E , 5 Saurabh Ghosh(2004) & Butler F1 Li
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(2010) BYBIFFEAR L ¥ — 5 T, HEARE B K #2467 o il 9% i g i, FE 4L TPO

AR BE 3 M5, 5 5 — T3 T, B AR B9 2% W) TPO A il 5% R A AR, M A8

R TTIB K — G T 7 W AR B2 RE 1, T RE 2 R £ BT 1 4 e kI A Stk e BT
x4 BREILEBEMREAEAER

(1) Probit (2) Probit (3) Probit (1 OLS
AT 5

Dumblssdec Dumblssdec Dumblssdec Dumblssdec
Constant 0.1809(2.86" ") 0.5544(4.56""") 0.6751(1.13) 0.5784(4.26° ")
Haces + 0.2635(2.04"7) 0.3305(2.34"7) 0.4373(2.37"") 0.0619(1.717)
Size +,— 0.2289(4.11""") 0.2445(2.53"") 0.0577(3.18""")
Growth } 0.4850(2.00"") 0.6409(2.11°") 0.1174(1.98" ")
Lev — —1.2998(—2.86""")| —0.0214(—0.03) —0.0204(—0.14)
Eps + —0.0056(—0.03) | —0.4954(—1.74") —0.0861(—1.55)
Cashhold + 0.1917(0. 35) —0.2655(—0.33) —0.0282(—0.18)
Intangible + 3.3250(2.34"7) 2.8638(1.48) 0.6413(1.56)
Age - 0.0098(0.52) 0.0240€0. 89) 0.0031(0.62)
Mainboard + —1.3235(—8.91""")|—1.5785(—5.70""" )| —0.3488(—5.68""")
1d NO NO YES YES
Season NO NO YES YES
Year NO NO YES YES
Adj R* 0. 0059 0. 1595 0. 4003 0.5101
Number of obs 531 495 416 531

7 MR xR P g B A
ZEB’*JI_IE,u%v—FFJO
(ORI 2 Fifiix 3 Zoollake s 5 4
32 5 IR T 45 AR OG5 e 2R BRI TPO 0 1] A8 £ 1) 5 K2R B 285
YA LS R w20 R, B Haces 8 EA Laces BRI EHL IPOC11. 57 %, 238
109619 B MK ,AEFE Haces Fl Laces 23 &) IPO S ] #5858 , H 22 748

AN HERRE T Rk 3.

Ty Ab PR, 2 v 7% 18 5 07 22

iz ] stata 1 center iy 2t

x5 EEMEREMWZERRE POFVMEMNEATERE
i SE LA G147 i YA | ¥z | TE | HHE |PEVE
Hacecs=0 | 0.4252
Nstateown=10 —0.1389 | —1.57 204 0.1175
Haces=1 | 0.5641
Dumblssdec
Haccs=0 | 0.6783
Nstateown=1 —0.0375 | —0.66 323 0.5076
Haces=1 | 0. 7158

{1:2003—2009 4 & A TPO HAFIY 62 A i A 25 A FA 85 1% 45 Ak T i ik it
#]. Bl Dumblssdec #J{& 4 0. 4032,

%6 PR T AR B X Haces #ll Laces £E4L TPO i [5] 52 W0 19 £ 7 1]
HE5 5. F (DO FF](2) [1H 45 R ¥ 7R . Nstateown [ [0 0 R B G I W%
RAE . ZRWIA LU A 45 BB AR - AR A 958 8B 2R 00 B AL M0 1) T 588, E 52 1 R iR
2; Nstateown X Issue 1[0 R £ 48 i1 b o 2% 4 i H Haces 09 010 2R £ 3
RIE 25453 5 BB IE Z A0 AT 0, AH Lo A R | AR A R B A F)
Haces 24 A Fl Laces 23 vl FEHU ) 22 5 5/ GIESE TR 3. 41 (3) 241 (6) 4%
HEAT 434 43 BIR Probit fl OLS J5 i #EATR2 M 4G 50, 45
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AR — B, i — RS T Bk 3.
x6 RE2HMMBEIKVBERMEITLER

. Probit OLS
Probit OLS Nstateown= 0Nstateown= 1|Nstateown=0| Nstateown= 1
(1 (2) (3) (4) (5) (6)
Constant —5.1472 —0.7396 —1.5033 2.6337 0.1030 _1.0930
(—2.797") | (—2.19") (—1.48) (2.817°") (0.49 (5.427°7)
Haces 0. 8830 0.1520 1.1120 0. 1846 0.1792 0.0175
(3.217") (2.35"") (3.36°77) (0.80) (2.647°) (0.4D)
Nstateown 0. 3759 0.0761
(1.707) (1.737)
—0.6929 —0.1375
Nstateown X Haccs (—1.93) (—1.76")
Size 0.2802 0.0627 0.0755 0. 3686 0.0173 0.0624
(2.67°°7) (3.37777) (0.5D) (1.42) (0. 65) (1.61)
Growth 0. 6465 0.1209 0. 6088 0.6161 0.0744 0.1608
(2.08"") (2.06"7) (1.08) (1.48) (0.68) (2.197)
Lev —0. 1586 —0.0335 1.7132 —0. 9567 0.2164 —0.2038
(—0.19) (—0.23) (1.62) (—0.66) (1.02) (—0.84)
Eps —0.5335 —0.0978 —0.3732 —0.6352 —0. 0444 —0.1236
(—1.85") | (—1.75") (—0.77) (—1.52) (—0.43) (—1.66")
Cashhold —0.2513 —0.0119 —0.3748 —0. 1200 0.0544 —0.0166
(—0.32) (—0.08) (—0.20) (—0.1D (0.18) (—0.09
Intangible 2.7942 0.6189 6. 5_3360 1.5276 1.1773 0. 2601
(1.43) (1.49) (2.55"") (0.54) (1.92°) (0.46)
Age 0. 0240 0.0031 0.0314 —0.0023 0.0058 0.0011
(0.90) (0. 60) (0.69 (—0.07) (0. 64) (0.18)
Mainboard *1.54}6 *0.3313 —0.6657 *2,31?9 —0.1202 *0.600’4
(—5.42""" )| (—=5.28""" )| (—1.30) [(—4.68"") | (—1.20) (—5.88"")
Id/ Season / Year = =4 24l 2 1l =11 =
Adj R? 0.4075 0.5144 0.4921 0.3377 0.5689 0. 4906
Number of obs 116 531 167 222 206 325

(MO R 4 Z o0 Il K 5 5 53 B

BT Fama =R REBRIY Zu Il HE RN 7 fron, W3R 7 ol .6 > H
9 Haces [ RS E#E 8 3% (11, 2%) .6 —12 4~ H 9 Nstateown [l )1
RS E B E 11,6 ™ H Haces X Nstateown [ EH REAES T i B
FALAY) FEARUET TR 4. BVAH b B A 2 A AL 3R BEUA 2 B A i )k
R S R HE 22, Horp Laces Ml Haces AR BB KWz R 2 5 E
AN GEET R RS IE S TR 1 BRI 3.

£7 %4 RREDEESR
Holding period 6 months 9 months 12 months 15 months 18 months 24 months
0.0104 0.0121 0.0094 0.0076 0.0085 0.0077
o (=319 ) [ (=459 ) [ (—4.067 ) | (—3.76 ) | (—4.69%" ") | (—4.72%7%)
X —0.0113 —0.0050 —0.0039 —0.0021 —0.0014 —0.0014
Haces (—1.58) (—0.86) (—0.75) (—0.50) (—0.3D) (—0.42)
—0.0082 —0.0059 —0.0055 —0.0031 —0.0024 —0.0011
Nstateown
(—1.87%) (—1.68%) (—1.77%) (—1.13) (—0.99) (—0.49)
Hacces 0.0144 0.0044 0.0023 0.0003 0.0006 0.0009
X Nstateown (1.57) (0.59) (0. 35) (0.06) (0.12) 0.2
RMRF 0‘9007’ 0. 8643 0.8729 O.?llz 0.9157 0.9270
(44,397"*7%) (54.36%%% ) (64.68**%) (78.57**%) (86.137%*%) (97.80 %% )
SMB 0.3253 0. 3804 0.4198 0.4342 0.4692 0.4690
(8.93*%*) (12.14 %% ) (15.45%%%) (17.99%*%) (20.88%*% ) (22.767%%%)
HML —0.7389 —0.5549 —0.4505 —0.3593 —0. 3441 —0.3036
(—9.51"** ) | (—9.19%** ) | (—8.83***) | (—8.22***) | (=8 44***) | (—8.10%**)
Adj R? 0.4615 0.4693 0.4737 0.4935 0.4972 0.5144
Number Of obs 3183 4772 6 365 7 956 9 548 11 752
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xS WAMBHIIZERBE IPOFENITHNES TEIFLER

Panel C:Probit Panel D:OLS
Panel A:Probit Panel B: OLS
Model (DIssue=0|(2)Issue=1[(3)Issue=0| (4)Issue=1
(@) (2) 3) “4) (5) (6) 7 (8)
N —0.7266 0.2818 0.2664 0.4796 0.4009 6.5677 0.8034 1. 1100
Constant o i - "
(—1.53) (0. 46) (1.98"7) | (3.49 ) (0.50) (6. 44 )| (3.48777) | (5.57777)
H . 0.6193 0.7655 0.1799 0.1934 0.9668 0.3157 0.1584 0.0249
aoes (2,587 ) | 3157 ) | (2457 [ .91 ) | 23y | 200 | 2347 | 0.60)
0.8174 1.5260 0.2786 0. 4114
Issue -
(3.80 )| (2.5677) | (4.18777 ) | (3.09 )
—0.5815 —0.5577 —0.1797 —0.1971
Haces X Issue
aoen s iesue (—1.87° )| (—1.57) [(—=2.03")|(=2.50"")
1d/ Season il il il Ecil et i a1l Ecil
Year NO et NO il fetil] et ot et
Adj R 0. 3009 0.4212 0. 3550 0.5290 0.4053 0.3677 0.5744 0. 4456
Number of obs 526 416 531 531 80 253 165 366

TE b b g sl A2 i H %8R O 22 2 )5 1 MR 25 R Panel A H 81 (1) 541 (2) &
Panel B #1951 (3) 551 (4) 1Y 22 Hil 78 T & A5 42 il 4F B2 WE A8 &, 22 B 1k Issue FHAF BE WL
TRfFAEEN S E LM,

F TR RS AS R T i — P SR AR SCR AR Y Fama — PR R B
B NS R A EAT S AE , M S5 R AN 9 Fras . Haces(9 N A FI 12 S H)
Il Issue A1IH R %0 E N 1, Haces X Issue MMIH R B ZE HIFE2 ~H) %
WIAH L Issue=0 B}, Issue=1 I Haces 5 Laces 23 v i 5% 2Z 0] /Y 5 8 404
i 22 5 A8 /N UESE T TPO )4 i 19 S8t & T A IR TPO £ 411 fii 1]
45/NT Haces 5 Laces Z [8] B AL R 22 5,

F9 WMHLHERMWIZRRER IPO FHITAHK Fama ZFAXFERE[ER

Holding period 6 months 9 months 12 months 15 months 18 months 24 months
o —0.0013 —0.0024 0.0015 0.0023 0.0011 —0.0003
(—0.41D) (—0.92) (0.65) (1.12) (0.58) (—0.19)
—0.0097 —0.0094 —0.0104 —0.0051 —0.0030 —0.0022
Haces (—1.63) | (—1.957*) | (—2.43%) | (—1.36) (—0.88) (—0.70)
Tssue —0.0199 —0.0189 —0.0203 —0.0171 —0.0161 —0.0121
(—4.60"** ) | (—=5.417%*%) | (—6.53***) | (—6.26**") | (—6.56***) | (—5.46***)
Haces X Issue 0.0102 0.0092 0.0101 0.0033 0.0018 0.0012
(1.20) (1.34) (1.69%) (0.62) 0.37) 0.27)
Adj R? 0.4637 0.4716 0.4763 0.4958 0.4995 0.5158
Number Of obs 3183 4772 6 365 7 956 9 548 11 752
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56 o SR FHOUUER 22 70 BESRTE 5 K B o 30 400 4] € 1) St 59 A 1 AR SOAR R A 22 e X
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Who Chooses the IPO Market Timing?
Empirical Analysis from the Perspective of
Controlling Shareholders in Listed Companies

LIU Zhi-yuan', WANG Yong'?, JIN Guang-hui'

(1. Business School , Nakai University, Tianjin 300071, China;2. School of

Economics and Management » China University of Petroleum , Qingdao 266555, China)

Abstract: From the perspective of controlling shareholders, this paper
regards market-level investor sentiment as a substitution variable of IPO
market timing window and makes an empirical study which indicates that
controlling shareholders in companies with high agency costs are more apt to
choose the TPO market timing and compared to state-owned controlling
shareholders, the characteristic differences of agency costs have weaker
effects on the tendency of non-state-owned controlling shareholders to
choose TPO market timing, showing that the effect of agency costs on the
tendency of controlling shareholders to choose IPO market timing is influ-
enced by state-owned institutional factor. The study of the policy effect of
IPO inquiry system implemented in 2005 shows that the implementation of
inquiry system weakens the effect of characteristic differences of agency
costs on the tendency of controlling shareholders to choose IPO market tim-
ing, which provides unique empirical evidence for the effect of changes in su-
pervision policies on corporate financing behavior in emerging and transition-
al markets.

Key words: controlling shareholder; agency cost; IPO market timing;
inquiry system (FTiEHRHE & )
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