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	摘要: 
	本研究欲驗證的是組織結構不同的初次上市（櫃）公司，其所隱含的資訊不對稱與代理問題之資訊內涵是否有所差異，又此資訊內涵的差異如何影響IPOs的期初報酬。由355家新上市(櫃)公司樣本的實證結果發現，公司的組織結構在資訊不對稱方面並無明確的資訊內涵，而母子兼兄弟集團企業較非集團企業與母子型集團企業存在較嚴重的代理問題，因而提供較高的資訊內涵。此外，此資訊內涵會藉由訊號理論影響新上市(櫃)公司的期初報酬。最後，建議在國內集團內企業普遍存有共同董事與交叉持股的現象下，集團企業應多採取獨立外部董監事的公司治理機制，以降低集團企業的代理問題。 In this article, we first examine whether there’s any difference in the content of asymmetrical information and agency problem conveyed in different organizational structure of IPO firms. Second, we investigate the relation between the information content connoted in organization structure of IPO firms and their initial returns in Taiwan. Using data on 355 IPO firms, we find that there is no apparent
information content about information asymmetry in organizat ional structure of IPO firms. As for agency problem, IPO firms with diverse organizational structure show distinct degrees of information contents. Compared with IPO firms, either independent or as a member of parental group, the firms with capital from both mother and brother companies disclose stronger information contents due to their serious agency problems. Besides, multivariate regression results suggest that their information contents about agency problem affect IPOs initial returns more through signal theory than by information asymmetric theory. Finally, the evidence suggests that independent outsider director is
effective in reducing the agency cost of group firms.


