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M RATHRE . LT E H BURES 2 BT IR B AU AR R AE 500 M KSR TR i 3 IE A
XK. HEMHEHMHRTFR LHE L AMEHR R, LHE 1A A B
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EXEEN
G FTHEH kA
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Intercept 3.565(<C.00D) 1. 557(<.001) 0.920€0.061) 0. 356(0.189)
IssPrice 0. 064(<C.001) |—0.076(<.001) | —0.002(0.022) —0.007(0.020)
IssVolume 0.334(<C.001) |—0.163(<<.001) | —0.050(0.018) —0.056(0.007)
to, —0.658(<.001) 1.591(<<. 001D 0.093(0.675) 0.013(0.913)
to, —0.769(0.025) 0.421¢0.028)
T 0.139(<C.001) | —0.023(0.032) 0.045(0. 143) 0. 032(0.046)
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T3 0.279€0.142) |—11.99(<<.00D) 4.379€0.192) | —9.097(<.001)
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Industry 8 i) AR i 2 ) AR ) AR i 5 1) 75 o
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TR HOEBE AW G5, T2 T Bl s e i eSS . 78 1PO BTk H
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Investors Behavior on the First Days of IPO Trading

XU Long-bing' , XU Zhi-bin*, LU Rong”
(1.Institute of Finance and Economics sShanghai University of Finance and Economics »
Shanghai 200433, China ;2.School of Finance ,Shanghai University of Finance
and Economics »Shanghai 200433 ,China)

Abstract: Different from other domestic researches which take stock
prices as objects to disclose the characteristics of IPO stocks,our paper focu-
ses on the behaviors of investors to study whether there are some differences
between individual and institutional investors on the first several days’
trading of IPO stocks. We construct logistic regression models using the
Shanghai and Shenzhen stock markets investors’ account data of IPO stocks
of 2002 to compare the judging ability and benefiting mode of individual and
institutional investors.

Key words: IPO; trading behavior; institutional investors;individual in-
vestors (FTlESRE A—rH)
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