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On the influencing factors for the excess earnings on the first day of IPO

[(RfE4wiE MzH]

CAO Rui-wei', SU Yue’
(1. Jizhong Energy Fengfeng Group Limited Company, Fengfeng 056000, China; 2. College of Economics and Management, Hebei
University of Engineering, Handan 056038, China )

Abstract: The abnormal behave of IPO, and especially the excess earnings on the first day of IPO is always a hot
research issue. Concerning this issue, researchers study from two aspects: “first-market underpricing” and
“second-market overvaluation”. There are imperfactions in both, the former one contradicts with IPO’s long-term
performance, and the latter lacks theoretical basis. So there is room for further research. This paper, centering on
the potential influencing factors for the excess earnings on the first day of IPO, discusses whether theses factors
have influences on IPO’s abnormal behave the first day; and how and to what extent the influence is; and the
differences between theses factors. It further analyzes the influencing factors, and gives suggestion for the
development of securities market in our country.
Key words: IPO; the excess earnings on the first day of IPO; factors; empirical study
[3IZTEE. B T LB S i A B R BT BRI 2 [J]. 47
(4258 27 1) JIWEFE, 2011 (1) :187-203.
o (4] EMPE. R IRE BRI EE B £ [T]. B 20T 7T,

SE 3k . 9R7—
3Rz, XIBH, ERA =T T ol F L R Rk 2000(6) 07 910

Eﬂ(ﬁﬁiﬁ@fﬂ%ﬂ&ﬁﬁﬁ[}].??Tilziﬁjt%é%é?&(?i%ﬂ# (51T, BlIEE T B E6UH EARA R I A A BRI

' ' W7 LT]. 43 its, 2006 (3) :100-102
%), 2012,29(2) :18-21.

(214U, R AL 25 0BT % ST 5L (R R
[J). Rl SREEAHORE B, 2007 (3) :50-54.
Research on the policy support system of independent innovation in Hebei
Province
WANG Hong-tao', PAN Wei-wei’, CHEN Wen®

(1. Logistics Management Department, Hebei University of Engineering, Handan 056038, China; 2. College of Economics and
Management, Hebei University of Engineering, Handan 056038, China; 3.General Hospital of Tianjin Medical Universiy, Tianjin
300052, China)

Abstract: The independent innovation ability is the core competitiveness of the country, which determines the level
of a country's scientific and technological undertakings. Local government plays an important role in the
construction of local innovation system, so it is an important part of the local government. The existing problems in
the independent innovation capability of Hebei Province play a restricted role in the development of the economy
and the advance of the competitiveness. Therefore, encouraging and guiding the independent innovation policy
have become the primary problem of our province to speed up the ability of independent innovation.

Key words: independent innovation; independent innovation policy; policy supporting system





