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摘要 

近年來隨著中國股票市場的快速發展，人們對於中國股票市場投以越來

越多的關注。由於 IPO (初次公開發行) 具有高報酬、低風險的特性，更是

人們關注的焦點。目前，中國 IPO 在新股發行過程中有明顯高度折價的情

況，因此有諸多學者針對這個情況給予許多的解釋，如贏家詛咒、訊號傳遞、

所有權分散假說等。但是，由於中國股票市場的特殊環境不同於其他國家，

對 IPO 折價研究需結合中國股票市場實際的情況，如從定價制度著手研究。  

首先，本文分析各個國家股票市場的折價情況，發現折價現象普遍存在

於世界各國的股票市場，但由於股市發展程度，IPO 定價等方面存在差異，

英美等先進國家的 IPO 折價率要低於發展中的國家。其次，定價制度變遷過

程中 IPO 折價情況，從固定價格到相對固定本益比演變的過程中，折價有下

降的趨勢，但累計投標定價效果卻不理想，而累計投標詢價制是新股市場化

改革的重要階段，對降低折價有一定的作用。再者，實證分析中得到政府主

導的制度安排和股權分置是影響 IPO 折價的重要原因。 
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Abstract 

In recent years, along with rapid development of China’s stock market, 

people are concerned about China’s stock market to more and more attention. 

Because IPO (initial public offering) with high-paying, low-risk characteristics 

that is why people has considerable interest. Up to now, China’s IPO in the 

process of a new stock issue with a huge underpricing, therefore, there are many 

scholars for a number of explanations for this situation, such as Winner’s 

Curse 、 Signaling Hypothesis 、 The Ownership Dispersion Explanation. 

Nevertheless, the special circumstance of China’s stock market is different from 

other countries, we need to study on the size of the underpricing combination of 

the actual situation of China’s stock market, and for example we can start to 

study from IPO pricing systems. 

First, the paper researchs IPO underpricing level in the world. Because of 

development of different stock markets and different IPO pricing system, IPO 

underpricing level in England and America is lower than it in developing 

countries.  

Secondly, analyze IPO underpricing level in IPO pricing systems, from 

fixed price to relatively fixed P/E, IPO underpricing level got lower, but the 

impact of reform from fixed P/E pricing to bookbuilding pricing was not obvious. 
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Bookbuilding inquiry pricing is getting marketization, in the process, IPO 

underpricing rate is getting lower, but still higher than it in other countries.  

Finally, get the conclusion that what affect IPO pricing is that arranging 

system under the government’s control and the different right in the same stock. 

Keywords:  IPO puzzle、IPO underpricing、issue、IPO pricing system 
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