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M Fifdt, 2010), A FRIHHE ISR T A /NI RE R AT RRal & e, R T /&
BRI S (30, 2004; B85 FIHETS , 2006) . AR AR AR S TA /A%
BRI QBT RE B e

PIAERF ST I R Al FIASE ( Scherer, 1991 Yin and Zuscovitch, 1998; Shefer and Frenkel
2005) 77 b A LB AE ( Klepper, 19965 Rosenkranz, 2003 ; {FUE%5 2003 ) FlIA i) 1 37 4%
fIE(Vossen, 1999 Lin and Saggi, 2002; Weiss, 2003 ) ZE[H ZH S  mAL AHr, [H 72Xt
SCHR BTS00 AR 3 B BR , BoA X 8 i QIR AT R B 58, mAREH i 5l
FITEQIHT A BIHL A — LRl Ab ]38 7607 9 IR 38 5 (e — 8 R B b s o 228 R 60T .
R A R AT — 86 | B (AT R AE A , B 028 gy A B AN DS 7= il ) A4 7, TR AR e
B L R A S T AR . X — A B, R R L IR R 2 R] A A ) DG &R B
B XY\ ] SC R RFIE S TEAR SRR 15w 545 1 1 AR 68 ), a2 i T Al s 5 e %
QIR

A TR 1 RN OC 2 i B 2 AR L R U ) A e T g g B R
RIS TP AT . B TRORED GARAR (56 5 77 A KRB 545 R MR A S W 5k, AR X T
D 3 A SE T A A RS R X SRRV R R GEAT B B AR DL SR
P GEIAE N By i o, ZEORRIBCEAR At K AN SN B A 58 5 2%k, 4 22 1) fEE
FSRAT OB I8 2%, (H /N R AR N SR IBECR /D B LUK T b D o 3 e
KPR Ty, HReRah 432 IR AL o 5 2. AR E AR R SE T A ) A
[ ERAE TR S R 38 g p9 N ) T S BR BT IR ks 1 2R A 1) S AR L R
L SR HUEHA T RAIEGE A L/ NIRRT A A 0 B R g7 QS | 3K 5 P 5

M R SO AT 40 g s A /NIRRT H ERDHEE 7 X e

AR SCIIT B 54 ) R

g {11 ]

(—) X TEEFRIFMNTR

HM Schumpeter RBA IS Z 5 AR i 57 22 45 v 1 I 4ok, Bt 2
SE VA A IR i B EORTIT & BOARHIE , 20 1 T, an L 8 BB SE , T 75 21
WAL T AR AR L (RS, 2005) .

bR b FERQUEER T QIHTE B2 AE . A T E R ATE 10 kR, BOR %
2 R OCTE R E R . H BT, O T2 6 B BIB M 0F 77 2 8 h 7E fili ik 28 B BT i
SC HEN A BT ANH N LA S 4w R Sh LA B RS LA 5 T (B A, 2010)

H TEERADHIERIRZ B nUR A AR B T 248 | Ofont e SO R Q87 i &
PR TR, Hristov(2007) PO R QUFTR A BT I 1 2R (LA = ah 38 55
) 5 T HEX S E R AL R —1F AL . Sundstrom A1 Radon (2014) A EE R
BT AL FEE AR AR AR B PIFN . Liebmann 55 (2003) B 5% T F R A0 & B2, IR 48 1%
BRI R LR R I, T Bl 2500187  BRBEr M BB A BRAIHT 45, Sorescu 55 (2011)
3T T B R R A R SR S ) FIAIET T RERI AR . Reinartz 45 (2011) NE L 21K
AR B oA T R E R EHRYSKREN ) . E A (2010) ) Z B BE 1Y o SRR R
BT R SHLEL H A9 BT A SR SN g LB N A LA B B Be A7

123



o9 & H OE W H2EEMHTALIDEETH 20

T LATEROBFSE AT T 4G

BR T IX LT LASL, i A /D i SCHRO6 2585 B A T 19 52 0 IR R 54T 1 204, Hiistov
(2007 ) ARy Z85 T i Ak 14 56 4 A58 ORI A P 5 2 572 ikl 28 1 1) B0 5 VR TR A3 4 ( 2010)
i 2ok SHIEAIT ST A B DX R 5 P R | XA M o 5 IR AL RS 2 2] B ) DA S A
Ml B TE DG R AR S R 4 B 1Y B RVHTRE S s PV AT AT (2008) Ay Z 85 iy S HE I R 2
] () 32 A 2o i 245 i A S R BTN

X TCR 22 2 I 1] T 373 PR 3R 1) £ B0 2045 R BB R A T 20 BT, AR SR % 289 1) T
Dyt Aky R 220 28 R QBT B s B A SRR I 2 B K O BUAT 340 % 265 2 B O 52
Wi o SEBR L, A ST B A A A T A R S I R R ] B e b AR
U T A R R 1] 5 A% ey, X ST 37 PR DR R Y AR Al R e AR R B R A T

SO, PITLL XA BE R, SK DT BT ) 2o i B 2 5 A BIR . A SO B 583K T7 it

i 3 AN ) 258 R BB B S, D B I AR S0 i A BILEE

(D) XTFEZFNEBHNHAR

MEAE R, R A 1 SE T B 3451 A3 DL K R e 5 | & i < A g n) g |2 T 7l
FRAEARF 2R AR L BN FE R AL P gty TOH5¢, X SRt nl Loy
N =2 BRI T R YU ML S AT A S SR th 22 AT 22004 1 3K 5 P 3
ST NTER , DL SE T P 5 3K 05 ZB W3 Ty SE TR KT SRS A X 51 (Noll
2005; Chen, 2008; FE5i9h, 2010) ;55 2R C T LI P $ 8 ML B B4R, E A WS
T 5 B (Inderst and Wey, 2005,2011; Carlton and Israel, 2011; King, 2013) fit);
B P B AR ARE (Segal , 2003 ; Adilov and Alexander, 2006) . H A3 fiif ( Mills, 1995; Inderst
and Mazzarotto, 2006) T4 2¥ 3 s (2L B, 2011) 505 5 %¢ T 3K Jrbus 5 77 I8 Wbl
H

SR SO DG SR R 5 = 2RI, IDOC T 3R Iy il A g sE i I 9, K D7 P 3475
PRS2 M) 1] LA A S 3052 Wi R 38 52 e A D7 T, R 30 2 Wil 4 K 7 P B xR AE 5 &
2y i IS H A TR 5 SR ARSI, von Ungern—Sternberg (1996) , Dobson il
Waterson( 1997) Chen (2003 ) Erutku(2005) | fo 2L H8 FI 22 55 (2009 ) 558X 3K Ty H iy 5 J)
AR IEAT TRV, SR P4 AR 5 M 32 B ST BUAT 4 R AR I v R 3 2k
TR, HAET, X 0 H R A 13 38— 458, Inderst 1 Wey (2011) HIZE R
AN B A B ST 3857, R K7 oy iR s o e gt b it i3 vy i) 08, L RURE T
i A B R R SR T LRI B R A SRS PR . Inderst Al Shaffer (2007)
Fauli— Oller 55 (2011) W1 R il i 37546 vh B2k e Wk J5 5 ) s, 1938 126 R Z5 18, 9)
AT (2011 ) iz R BV A= B A REARBEF TOFFE | N SEUE 3 A 14 £ BEIE R 13K 5
PUHE 7 W R R SE RS O i LA PR BIHTG 3, XTI E5E A, Chen (2004)
P T B W i R 3 R R AL SR B R NI T A A AR | R K T ) BB R 2
AR e T 7 o R 22 R L Batigalli 25 (2007 ) 55 5l 3t 7 8197 7 Sl i R i 2 5, (B
AR AR o 30AT — 8037 X0 1 K7 3 0 o i T AS ) BRI 2 Y 852 i 451 G 9
GEAEFIARNE (2013) Fgfd T — BB IR WF5Y 1 3K 05 S 1%t T2 A58 A BT Y S+
JFTHESZNE , Chen (2014 ) WLHESE 5 351 70 Dy 3K T3 W F T 3K 7RI HAL 32 5 B iAo
=RIE R, R BSE Ty 07 93X =R RIS T A S AT RS AR
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eI A AT LR B, KO U 30 R R e A I 5T 2 0 U R R R AT R
SCHR T K7 L4108 2 85 1 BT A R 00, by S5 A f 0 9 Dt P9 T ol sl 2 i S 81 ) 21
TR DL, 3 3 i SCHY Bt T LA S5 s A D — Rl S 35 R R AR BE
X E R AR AR, B LUAS SORE L 28 R i R BT 1], 25 53K T B B w2
T RRUBT R RN, 73 A b/ NS R 32 BT RE ) A i A

WA E RAPHT R — M ZOE X, B RSl B ROR P IR A IR
T A S AN A S 5 U AR AR B BT, 2 BT LA LA R B3R S AT 58— J5 T
S PR 2 R TR O R L RIBTIE 3 — , 5 — Oy TR RO AR SCHE 48 3K 5 47t
51 R MR AUE R ALEE , X AL T AN ] i) B SURR AT — R iad P

= BN R OK AR

(—) EAER

TRBE WA — 2K ZEWTBE IR M LA BR A7 A ¢ AR i, JF R il — 2 %
BRI R, FI—ZNEVRERY R, HEATEE . AR K o, AR S KRB RT AL/
TR R R AR 22 5 S B80T HoR W AN ], (R T DR 1 AR 30 B g 1) 3K D7 Bl 3 )
A, KERIFAERT R, FRIGHUELER AR BT M AR, 2 5 0 Rty R 451 2K e 4%
Ko T HIRIIZAE R 0] LIRSS 7 s 4R BIHABHE RN Y, B LRI AR R R, T LAZA bR Ry M
BN —A AT EAR A R, (AR e TR R, X — A BRI R R E R R,
AN B 10 S5 D7 A S5 i, T ARIBERE R e i o HOR/ N R R, ORI HL
AN 0T TN R B T EEPAAR N A BN B M AR SR A S BR8N i L/ AR
TR R, AT RENRT M LB K r i # s, A RE R e 2 N R4 i 52y, X
P i ise o B R ZAG B R, A T BLSERB hA EIAN 28 Bk (ANRIR 3 ZRAESE) il
Pl AR TR P B A e (AR T 156 AR T 45 ) /NI R R, WUAH S T AR /NS A
B (AN X I B i AT DGR T A |

WeAh BRI KRR R R, RU/NUERER R, WL BRE B Ay o, H ZF R Al LAk
Frd FEQUH A DA PRE B AS . Z R R, BEAT IS RE QIR , G PR B A A x, , BT Y
BURTRA N kx? /2, o ke S BIHT I BUAS BB b K B A BIRTRCRERA , BIHT A o
By B SRR & BIE T BT PR A R G 1Y

TR R, MR, RZEFALRIZT R, XM 22 54— 7 TR U5 T 85 1 B BB A B b
J, 5 — 7 TR R T2 R B s, Bl T R S A B S AR o5 4 . TR R E L
BT YO A R AR Ry A 1 1™ dl 2 22 A i e Ak . O I, RS TH 9 19280 PR L

*E :
l 2 2
U(q, ,‘h):‘I1+(I2_3(q1+‘h+2afh‘]z)+x (1)

(1) q, g, RFER R, AR, B BB, X AUERTH 2 38 W K A R i AR5 9 2L
Mo ae (0,1) M T PR a2 [ A 22 AR B o QR o K, T i 22 8] ) 22 54
PEPEBUN BACREREIGR 2 a1 B, PIAPRT Al 58 4 n] AU, MU R B A= i, 24 a—
O I, PR ol i AT A QR BE D9 2 | B P S8 AN A= i, IHEAh o SR 1 45 R 2 (0]
MTE PRI, o MR, R s i 2L
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F oo F M B B H2ARTHHTALIERERH A A

FHH B 25 B RSUTT R BT = IR R R R, ISR pR N
~ l—a—p,+ap,

q;,= (2)

1-a®

(2)5 X :i,j=1,2, H i#j, p, BEER R, WEENMH,q, REER R, WETEEE,
3K P S LM AR R R (i g 5a e R 7 ol 22 AR A ) b s &

BRI, I AFRAT B e s ik L R R X R E R AIH 2, S, T SO e KA

TG A KT i I B a FRAHT , SR 5 5 SR R R iy A SE T B 347 e iy i AR

BHT , 320 AR 3K D7 B 35 6 il R RET S

(D) REFEHREXIFREE NN E R

T /N T O 20 A K P 357, i AR R B RAS Ry R A K Ty B s 3 01 0 s
LT AR R 5 R Z RIAEAE B BOA IR 25— BB, (R T M43 R KRV R R, F
NIRRT R, HlERM BN w) 5 w) , FERE 2B AT B, KREER R,
AUNRIZRET R, 40 5IARYE B B R0 m AL i R AT o) 5 258 = 0B, FE R
A EEEMRE pY 5 py o bhs N IR KBEER R, A Kb #1050

ARSI ARSI 7 e A THE A Mk Dok, 28 v J A Tt R A 09 S R T 2R
AL SCHEA T I AR RHT , AR5 AR 1 HE A A A, a2 I RO, BV R A
DUJE BN T XA R 0 7 it e oK A7 R A O 4 v At A A, UITTRERARG 1 2885 s ) BRI i
Jill, UEAh, Banerjee Fil Lin(2003 ) FYRFFEIE & R, £F “ AR08 " FEAE TS DL T, 85 A TUAh
30 b e BRI A B 1 B P X T A A BV 1R B e X T AR AR AR S PR
BEREA T S 8532 T A 280 1y B R S e, £ Th 25 G S D e 35 R AR AR

KA R I M IH N, 568 = BB, ZE R R, ANERR A

mp =) =(e=x)) —w 1q} (3)

TTLAAE(3) s IS EUNT 0, BT AZE R R BRI AR L BRaLamy, / apl =0
(i=1,2) , AT LMGRIEER R, AT EM .

o 2-a=a’+(2+a) e+ 2w] +aw] =2x) —ax)
pi = o (4)

M (4) AT LUE W B E R R, BB A2 0 St A AN i3 ok 4, 2 55 4 X 1L
R I e B (HIZ A0 A B BRAH K FSE 4 6 T BB AT s R B, a2
UEHER NS 1 b S 7 b B AR (R S RO A RS s S A i M A

RS = B B et B R R, WA .

o [(2=a=a?) (1=¢)=(2-a”)w) +aw! +(2—a’ ) x) —ax ]?
Ty, = 272 2 ; : (5)
/ (4-a”)“(1-a”)

FETEZRAE BB, B E R R, TR BT IOR i i BRATHTKT &) 8 A B R R K

b, HUGRATLIRIR A .

: -1 '
mz\lxl_[gi=7rgi —?k (x))? (6)

O VAR E TP A E KA 8 -39 R 5, )6 LR B
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B (5) KA C6) 2, FEHI A e A S840 7] LR .
2(a”=2) { (&’ =2) [ 2+k(a’—4) ]w?+ka¢(012—4)10/’.V+(c—l)A,l
B AB
(1) A=k(a*+a’-6a’-4a+8) +2(a’-2) ,B=k(a'-a’ -6’ +4a+8) +2(a’-2) ,
THZREE — B B, (LN B R A THE & A A DO, AR 07 1 ) T

N
X

(7)

my = 2wl (8)
X (8) AERAR AN B ALY 25 0T LIRS B e L AL A A A«
NE_ o N* _b
w, =w, = 5 (9)

$5(9) SRARA(7) 2, BB BT K0 T B B MR B
vy _(270%) (1=¢)
X, =X, :T

FII 1Ak A WA T A LT, kBB T Ao R 7 6 M
AR, AR F K AAEF

() AR EERAETHAMS N L2005

iR RIT T LA T LGS T R  ER 2 B M B R B4 B 4 TR
SORERIRTI A, BRI MO R T LI 5 ) 45 TRy = I B s s
BRI — BB LS | BT M SRR B R, BRI A S b ! IR
INHITR R, 15 B AR T B TR R O0Hs 420 0! TR AR H R KB
BT B RO B i R KB R, $RAB L (K 5T K ¥ (0<y<
000w = (Ll oy B T R B0 B 38T g /sy R, R 4 i 5K
ISR, T RIS, I8 0! =" W ! = (1),

P B SE  RL AE  B  He R T L 43 3 2

max 7y = [ pi'=(c=x)) =(1=y)w" ¢}
Py

(10)

max 7y = [ py = (e=xy) ~w" g}
53

BESE am / apt =0 Rl om / apt =0, W LUK R, AN R, IO 4y
Fa A 0h

(a—1-c) (a+2)=(2-2y+a)w" +2x7 +aul

pi= ) (12)
. (a=l=c) (a+2)=[a(l-y)+2]w"+ox+2x]
pZ: a2_4 (13)

TEVEZRER B, F R R, MRS B B A i KAL) 7 B e A9 i AR BB K, Fek S aT
PAZRR N

max Hﬁi ngi —%k (x)? (14)
e — B B, HER R AL Z AR PSR
max ah = (1 =) we! + el (15)
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o905 B B W AHZAEHHTALIDEER 8200

(15) A FT— T 0L R MR R 8 R A A5 (8 M i — T s B 7y /NS 22
BRI AR AR
A DU A3 A I BHE R A
e _ (y=2)(e=1)A

T (a?=2) [k(a’=4)+2 ]y +24y+24 (16)

RIVEER] R, M/NIEER R, MR R BIH K251
xf,%=(a2—2)(c—1){k(a2—4)+2]yz—Ey+2A} (17

LT (B=2) [k(aP=4) +2]y* =24y 424} B
o (?=2) (c=1) | Fy*—Gy+24} (18)

{(a®=2)[k(a®=4)+2]y’-24y+2A} B
(17) (1) R E=k(a'+30’ -6’ 12a+8) +2a° -4 , F =k (20" -’ - 120’ +4a+16 ) +4a’ -8,
G=k(3a'+a’ - 18a’ —4a+24) +6a° =12,

M XARER AN TEF IR L ENIES
ASER G A 2 =R ML R B AT 70 M, 5 BT YU S T3 KR H 4 R AN

T I AR BB B R MR, W SR TT DU 3 o na T S AR BB A HLER , BE TR A £/
TERQBESSIRE . 1 A o i B AR BB 20K i R0 49 A R BT IE, &
k=1, {EARHE BB, b BOHA(E FF A R0 AR ST 2598, T T 57 AR i o B (B AU 10 O ik ik
FTHAE.V 2 k=1 W, AFRIE T B0 1,

*x1 AEER THIHEE R
AR KA BAER WA L L KA BER BB L)
. (a’=2) (e=1) (a’=2) (e=1)h(a,y)

! ala’=4) (a=1)+4 [a(a’-4) (a-1)+4]1(a,y)
. (a®=2) (¢-1) (o®=2) (c=1)s(a,y)

: ala’—4) (a-1)+4 [a(a®=4) (a-1)+4]t(a,y)
q (a’=4) (c-1) (o’=4) (e=1)h(a,y)

' 2a(a’-4) (a—1)+4] a(a*-4) (a-1)+4]t(a,y)
¢ (o’=4) (c-1) (o’=4) (e=1D)s(a,y)

: 2[a(a?-4) (a=1)+4] 2[la(a?-4) (a-1)+4]:(a,y)
. (¢=1)%D (¢=1)*Dh*(a,y)

i 4[a(a~4)(a-1)+4]? 4[a(a®=4) (a=1)+4]%(a,y)
I, (e=1)2D (e=1)Ds*(a,y)

2 4[a(a’=4)(a-1)+4]? 4la(a’-4) (a=1)+4]7"(a,y)
” (e=1)*(4-a’) (4-a) (e=1)*[a(a®—4) (a+1)+4](y-2)>

" 2 a(e’—4) (a—1)+4] 4la(a’-4) (a-1)+4]t(a,y)

R P D=-a’+7a'-160*+8, h(a,y)=9* (’*=2)*—y[a(a®-4) (a+3)+4]+2a(a’-4) (a+1) +8,
t(a,y)=7" (?=2)2+(1-y) [2a(o?-4) (a+1)+8],s(a,y) =y [ a(a’-4) (2a=1) +8 ] —y[ a(a?-4) (3a+
D +12]+2a(a®-4) (a+1)+8,

OM FEOET R A A FMAGEY] A2 d THME A, M REA LTS h ARG EE TG
%%,
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T ARUE B KAVEAE R R, LSS R, TR T3, T UK O<a<ay,
Horfray & s(a,y) =0 H o BIE/IME, BRI R 4 2%, (038 1 Matlab #2-0E4750
EA T AR 0y =0.58, FT o BEAT L 77 i AR B, iy bt 1 B i 2 (Rl A 5 4
PR X — R W 7~ o 2 B T 22 ] ) 5w e AN R ik THAN, 5 W/ NS R Rt IR T 3
Milliou ( 2004 )t/ 2L A% .

(—) EFREB AN EEFT M

T 5K Dy U e R R BT B 2 W] DA AR

A 1. % O<a<a,, RAREF IR KFMEZTRERAGIERMIREG, &
a, <a<ay,, F A 0<y<l, % O<y<y B, R A RAE B 69 A2 00 3K 7 A K o7 L # Ty 0 38 5%
AR B S y<y<l B, R ALRAE B e A2 41 3K F M E K 5 S B A 093 R m AR, b
a,=0.43,9=/2a(a’-4) (a+1)+8/ (2-a) ,

EAZS DL S (R o

ATl | B B o KRB R AR s 5 R R e PR o6, ME
BRI 2 H] e 0 AR BEALSS (o B0 ) B, RO K T U 357 1 348 5 25 02 i LA PR B 11
S 5 AR Y A R R IA) S R R0 (o B I, SE D7 By 34 % AL g o R BRI Y
SEMR S S AR Y

1. EEAEFTRERAGEAAR XKAEEREFTRERNRS T LI L2003
KT

FOK G T B 34y v/ N RV R i BR AR s ) DA B AR A

G2 A O0<y <1, % O<y<y B, /AR B ahad F20] FTK P 1 B K AR 7 64 3 75 s 4
AEIEIBTIEAK; By <y<] BF D RURAE B a9 AR F KR A KR R AE 70 E oy AR A 0936 5%
[a(a?=4) (a+])+4]+/8[ (o’ 2) +4][ a(a’—4) (a+1) +4]

2a(a’~4) (a+2) :

5 RIIFAE R R AN A, A R 2 108 W 3K 7 P 35 07 0/ B R i AR RN T Y 52
i) 55 228 1 2 IR A e R B TG . TGI8 i 2 1A) ) 5 e R JBE ] A4k, /N AU 22 1 1 5
TR WG K5 PO 547 01 5 Se it/ N s 14

Wit 2. BIEA F AR QAR F T AR AR T AR AR T e i A2 4
KF,

F B A SE B Ty i, AR R AN N R B N L R QT KT, AT LIS B0 T i

. ~ 4
i, LF y=

ol
S35 KRR TR R AR KRR T AL KR 4 T
TR WA AL,

e S B R 3 0T B 90, S B8 B A /T 4 0 3o
B e IR, BLSSL UE SRR DR B R %R R B X T
AN AT S YE G (TR, B0 1 0T R B VAR BSOS th Tk £
i BEALBERE/ N AR T BB R B ST B4 ), K0 50 b by N B B R, O DA i
3 YA LB S B4 ) R LA /N 1 QBT DR DA

ko)
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F oo F 4 B W AZEEHHNTALNERERH 07

(D) IFREB N MEEHIFHIIE

BT/ N5 73T 1 SR T7 DU 3 %o A [ R 2 B ey o A B A S ey, 45 11 17 o A B i
ST PR A B BAREEE A/ N X S 25181 5 Y I B T 4K

N T AE T oA A R QR ILER , A/ N9 RO i SO R BRI R, (BSE ZH5 1 10 7 oK B
BON I —BAL AR OB 0, B RIEE R R, (7R eERECH q,(p, .p;) , HI L .

(1) dq,/ dp,<0, FHRT A BN M AIIE IR A B TR0

(2)dq,/ 9p,>0, FEFR T-Hras BB I 2= 1 By KRB, BI85 R A 9™ it 2 B AR
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Study on the IPO System and Underpricing under Multivariate Skewed
Student’ s t Copula Model : Empirical Analysis Based
on the Main Board ,SME Board and GEM
Hu Zhiqiang and Zhao Meijuan
(School of Economics and Management , Wuhan University )
Abstract: This paper examines the influence of the TPO system reform on the degree of TPO
underpricing with multivariate skewed student’ s t copula model, which is based on the P/E
differential and the data of listed companies in the a—share market from 1990 to 2015. Empirical
results indicate that there have been some successes in China’ s market—oriented reforms of stock
issuing and listing system with reduced IPO underpricing as the P/E differential bigger. What’ s
more , this paper systematically compares the degree of IPO underpricing of Main Board, SME
Board and GEM in several intervals divided by IPO reforms. The result shows that the degree of
IPO underpricing in the GEM is generally lower than other two, and the underpricing rate of the
GEM reached 17.20% in the latest interval ,which gradually decreases the gap with foreign mature
markets. This paper provides theoretical results to further promote the reform of stock issuance of
registration system and speed up the construction of capital market of multiple levels.
Keywords: IPO System Reform,IPO Underpricing, P/E Differential , Skewed Student’ s t Copula
Model
JEL Classification: G12,G14,G28
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What Are the Factors Restraining the Independent Innovation
of Small Sized Retailers in China?
A Study from the Perspective of Vertical Market Power
Li Kai, Li Wei and Cui Zhe
(School of Business Administration, Northeastern University )

Abstract; This paper studies the factors that lead to weak innovation ability of small retailers from
the perspective of vertical market power by constructing a three stage dynamic game model. The
study shows that the difference of countervailing power between retailers is an important reason for
the weak innovation ability of small retailers. This conclusion results from the different impacts of
countervailing power on retailers. The impact of countervailing power on big retailer’ s process
innovation is related to the degree of competition between small retailer and big retailer. When the
degree of competition is low, the process innovation level of big retailer increases with
countervailing power. When the degree of competition is high, the process innovation level of big
retailer firstly increases and then decreases with the countervailing power. However, the process
innovation level of small retailers always decreases firstly and then increases with the countervailing
power. Based on the conclusions of the paper, we put forward some suggestion of promoting the
innovation of small retailers.

Keywords: Countervailing Power, Retailer Innovation , Discount of Wholesale Price, Big Retailer,
Small Retailer

JEL Classification: 1.10,D43,C72
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