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B AR SO T TPO Al W8 55 B4 i 0 HILAL) 45 5% 25 4 o Bl K i 347 1 24 ok B Wind ¢
I 2 CSMAR B4l A, 45 96 2 I BHE i 22 B8 ok B 2R 7 0 et 0 o B9 B ST R AH 56 7% T 5030 i 2% 1Y
FEATT A SCER A3 536 K Eiid b AEA . 5350, 2 10800 5 BB 9 52 i, A Sl — 20 X i A %
SR FE AT T O0UN 19 1 45 FE AL B

N S
=S B HE UL il

s s QE™ FR N BT B A
RLPREL E éﬂ' @%M%’& 3

2 MeBEdAsA=E
2LTEEN
(DIPO EMRER ., 5% WA CHR (Loughran Fll McDonald, 201314 ; 3k 2 B8 45 120201%) , A SC %
FHIPO M 28 (UnderP1) 12 111 3 8 £ 1) IPO #4128 (UnderP2) 1E 2 TPO 22 #8038 B AQ 3L AR & L $ 4
R LR TPO 8 M ORI . TRk an T

P
UnderP1 2?;— 1 (1)
1 + UnderP1
UnderP2 = - T ondert s 1 (2)
1+ T

oo, P R BT B U, PR R R AT A L, R B T R B R AR 2 3 E i (E
IASUE B T S U 45 %

(2) TG 8 M RC% o A ST I 6] 25 P 0 A 56 28 B0 1 R ) A s b b 77 400 300 77 3 58 4 3%
R ARICE S ETH AN BR300 385 H o BB — AR AR N AN [R5 (SYNCH) o fi 2%
A WF5E (Morck 55 ,2000) 7, 1248 5t 38 2 10 F LA (3) LG L RSk B &

roo=a + Bura, + Barwy + Balwm t &4, (3)

Horbrr, A AE S ¢ H 25 R0 4 20 R A 0 00 A RO 28 38, v, D IR 3 T (DN ARL 1Y) 2% P 3 4
CTR FERE TSRO SR « H T I35 56, DRk, A 280 (] 00 A 4005 O B R BIAR 32 JBE A 0 3 B 6 ik i 4 TR 3%
fif B4 o BT ROV AR O~ 1, £ T 8 i R A0 ik 1) 1E 28, A 352 FH 2K (4) X RP 47 6 4
A4 A3 B BAN WD AE bR . SYNCH BUE 8/ ACER R 20 PEBRAIR , AN rh i e {5 8 & sy, 8
=
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SYNCHzln( ,) (4)
1-R

5 AR AR A S REL(ROU) o Bris 55 (2007) 42 H FH 24 104 i 25 R 55 5 — Wiy i ik
% R DG R B0k A A TR M T 3 0 E 3R Bk TR A I
pi, = Corr(rm, r,,,.l_.) (5)
2% Bris 4 (2007) ', A SCH R TH R A AE TR0 H U2k 2R 5 0 IS — T 3 0 2% R A A O
B, IT AR 4 2 A A 55 (2015) 7V IBOH: 4 6 A hy fe 28 8 M 03 i AR B AR ko A OC R B304 X 1
AN TN R IR BEER b TT S R AR R RO AR SR E M RICR B
() AUHT P8 % o AR SCH 2 45 (] i) BHO J& M (14) KB LR 5, 25 TPO 1 4% ] 1) oA A 5 5 471
AR B AR DG I, DU IR Sy 1, A5 0 00 B 38 G PR R B AR b T A DG e B R A R) 1) R
AH OB 0] N 25, DA T0) 38 SCAS Hh oAl S 8 8 152 1 G008 M (8 o 4% i b 118 42, 1R JH Word2Vee L4 5 2
Tk B S A B SCGE UE B RE A DL Skip-Gram FEY hy JE fili A4 8 22 4k 3] 1] 4, F— 2035
w55 AF B BE > 4R A5 Fh - TR] VA28 18] 3 SCAS b B9 AR ARLTR] , 3 T B0y S 5 AR5 & . 7E RO & 1 17
HFELRE b AR SOk 0T O (R A% ) AR B (TAIng) 48 b5 o % 18 2 [l i) SCAS K B 14 22 57, 1% 48 4 il
2o 7] v SCAS T AR Ja A R G TR VA B o [ 16 AR TR B3 L R A
()P HE CTE o A3 BN — G T G LG 15 5% 5 1 9% 50 40 1k 5 90T 35 80 %8 3 A BV g 22
P EEDDA R 5T BT O (8 o A 32 LB AR 0 S8R AR LR o 28 — AN 48 45 i) i ALK 1 2%
FEEE (Skew) o 2 HRAT LM % (2013) S BIF 5T )5 35, AR SCLL TPO R e B 5 2 v BILAG) 488 96 3 19 A &L
AN o3 A Bk AL TR AR B . A T 3 R P R AN I 5 B A 00 1) e AR A 30 R AR
N Sk 20 N 37 N o BN o (IO 2 G = NI 1 R ' el T A O 1 S
TAEAR N B H AR AR 22 (ME) . S5 T 2 FEA E 4 1R (2021) 0 0F 5% 8, A SCE i IR
AR5 W 0 25 A A A JREMES T o B i, 4 3t 43 9% R B A 25 48 b o 8 5, A SCMEE ] Python IR HR
S B[R] A AL AN BOE B 2 BT RS 304038 5 BRI B B 1E 3C . FUR, T SnowNLP X & i
PN R T S 0 A 5 JER AL 0 A T O~ 1, B0 K, 2 I I SRR ro) SRR A, AR I 475 SRR AL/ T2 0.5 56 T
0.5 KT 0.5% Kbl 43 k1) coh ik (B o s, R E(6) 3 o X% AT R A7 A il S B
A5 B A SO 00 5 9 3 Al B AR 2 A
M -
ME:RF::Rﬂ;xhﬂ1+BB$ (6)
o, mr Al AE w1 A A AR B ZE BT 30038 55 B 18] B9 15 18] & B0, MR 4l A )
AR B = B S 30028 5 H R Y 1 m) & S8, BBS A Ak FER) AL M Uk H & BT RE 30
A3 5y B W] B &
(S)FE AR & o 5 % A SCRRIE A SCRy #3425 2250 0l FRAE 5 1PO & AT R A AR B AR
i AL G Al B (Size) VB 50T (Lev) BB 7 IR 45 8 (ROA) (LG — (Dual) | AL S b i
(Topl) K AT 3 (Offerfee) [0 5. 58 UK (Round) \IPO %475 L1 H [6] B& ( Timelag ) | fif & Bt B Lb 1)
(SD A 6 FE 2L (Inquiry) o BEAM , AR S0 X4 BE 8] 78 800 (Year) FAT MV [ 72 240 (Industry ) #5477
TEH .
LA 88 LNER 1R .

* 1 T EE X
TEXA T B4k TEHKE EET &
PO Z PO 3 % 1 UnderP1 (B & B 77 & B 0 — 3 R AT 3% ) 137 I RAT h %
B IPO #7 4 % 2 UnderP2 G R B IPO I & 1 7 LR (2)
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sk 1
TERA B4 Ak TERE EEF %
. B # SYNCH A (3) 8 375 B 89 304 h I AT AT B 4
% — ROU MNiaEREEREHRE - W78 EdhEFHEXREN
% 3t
o = % 17 BB IA LR AR N A AR B TR 1L, B 0
H B B A IAlng IMmw1¢¢ﬂﬂﬁﬁﬁ§?£ﬁﬁMMMWiﬁéﬁ
%% 9L 2R A2 Skew P T AL 4 R R
Z3:2 P B 2 ME L
1 3 LA Size In(1PO #f — 4 & % /=)
F R E Lev PO # — 4 ¥ fi 5 /IPO B — 4 % % 7
BV A ROA IPO 3 — 4 % #| 8 /IPO 7 — 4 % % &=
A — Dual NE bR EER LR G A AEERL,F WO
o TR o Topl b — R R R R A
LEHEE - — , :
AT & Offerfee eMETRAIZEER S LT
RIS Round IPO # # [ 18 & %
IPO X475 L H |4 g Timelag In(TPOBEEEHAEE S5 LB EX )
o B E W SI B R R R UK AT K B
T A Inquiry AHE A R BT R A 0, B B R 1

3.AREE T
SR RGBT (L T AZ 6T 2 M 8508 1 R W), A SRS AR R (7)) WA L EA TG 50
Efficiency = B, + B,IA + B,IAIng + B;Controls + Year + Industry + & (7)
Horb | Efficiency R BRI E M 80% A5 1, (145 UnderP1 . UnderP2 .SYNCH .ROU ;1A 5 IAIng 5y
T Ay 2 15 )R BB R MR BT (8 A% AR RE B 5 Controls ¥ 72 i 82 &, Year M Industry 4393l ¢
ARAEA ATl T RE RN, & S BERLAL Sh I, A SRASE AL (7) R i R AL B, RN B, i 2 N B, U U A AT
W% B8 35 $E BB AR E 0% .
4. f RSt
AR S B AR TE S S R WK 2R . TPO E N RIS 1, UnderP1 , UnderP2 1) ¥I{H 43
SR 1.247 1.245 , 3 BRI & AT T A0 HLET T TPO 40 6 [ AT SR A7 76 o Tl 35 7 A 350%
J5 16, SYNCH \ROU [ A 43 51 A =1.009 .0.154 , 5 KAH 53 518 1.695.0.469 , & BIAS ] 17 28 7] 2 [i]
(T 5 M RBCRAFAE R K 22 5% o BT (8 o A% J5 1T, TA B9 3448 Ry 0.194, R W 294 19% HEHBIAR I
T2 w76 1 50 1) 300 By BEVS B T RO IR M 0 i — 25 i) (EAR T R O B D A A AR A R
£ 20204 3 H 20 H 3l 2L CHR 51 ) IE 2051 AR, T A OG5 4% ) 360 7] BE I & B4 HE RO R 1 i
il RO FE AR R e iR SR AR AR AT IR . Ry T AT S BT A A% S BRI
AR SCHE T RO R e R B T 00 BT O 8 S A% 0] 60 R B AR TAIng, Ho B /NME A 0,491, e K AE N
0.782, L W 4 b 52 B X 480 bl 24 W) B BB 45 2 4 68 3 e OR 4 A B O . BB G
Skew WF- Y3 7K -2 0.220, e KA K 3.975, S Wt B4R TPO [T i i aek B rh AILAG 45 5% 25 1o 2% 5 4
ANFE5T G AFAE s ME B ALECR 0.550 F4ME 8 0.534, 36 B AN 45058 28 0B A B it 22 30 i s
& R S B
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*2 FTELTEHAEAI

T E HEARE H1E ARk & /ME 7 % & K fE
UnderP1 536 1.247 1.319 -0.298 0.875 6.598
UnderP2 536 1.245 1.304 -0.284 0.881 6.493
SYNCH 536 -1.009 1.138 -4.202 -0.996 1.695
ROU 536 0.154 0.112 0.002 0.134 0.469
A 536 0.194 0.396 0.000 0.000 1.000
IAIng 536 0.656 0.059 0.491 0.665 0.782
Shew 536 0.220 1.424 -5.862 0.199 3.975
ME 536 0.534 1.040 -2.540 0.550 3.907
Size 536 20.744 0.984 19.163 20.533 24.322
Lev 536 0.354 0.180 0.056 0.333 0.838
ROA 536 0.095 0.131 -0.542 0.102 0.380
Dual 536 0.468 0.499 0.000 0.000 1.000
Top1 536 0.377 0.171 0.090 0.344 0.888
Offerfee 536 0.096 0.039 0.019 0.094 0.225
Round 536 2.409 0.751 1.000 2.000 6.000
Timelag 536 3.018 0.137 2.773 2.996 3.367
SI 536 0.109 0.070 0.030 0.099 0.300
Inquiry 536 0.371 0.484 0.000 0.000 1.000

T RS A

1L.EA&DA

F3HNTR T B U A8 T A2 X Bk AR A 85035 Wi ) o [ U 45 2R . 7R TPO & M 350K T L, 4
COFT(2) F 1T 285 5 7R, 76 i A 468 ) 48 i 11 2500 i 1 100 R L ZA ) [l 3 R B0 % 0 A 5% K T
B 3E R, T TAIng B 7E 1% K7 F 35 R 1. X R W], BHAI & M 8] X IPO #lH 28 Btk iy 400 i 4
F L BT 018 5 A% I 1) B2 B 5, TPO 4 A S8 B AIS , o8 M 8RB o E T 0 M 3803 7 THT, A 1Y [l )
FZBUE 1% K- 8 E NG, IAIng 1 813 2 B0FE 5% KFF &35 0 7, 36 B BE 0 (i 3 % BE g 42 =
PO il A% 3 1) BB 15 5 3 i, 5 T 22 SO0 £ b 2 T 1 5 I R B A JE A% 38 45 A0 Tl 3, O i — 25
ARG =M. NEFRE X LA, DD FEE R A6, 405 1PO 4l 78 B 46 5 A% [ 1) SCA v
B 1) 60 RE 1) J& P AH 56 1) S, K TPO 414 2RI /0N 0.180 , AH X T 4F 7 1 1] 310 # 3 14 24 1.247 1M
H LI/ T 14% 247 (0.180/1.247) , 3 B RIHT A (8 55 4% X0 7 A ROR 19 52 i A A2 gt By B
P b B BRI 2 0% 0 3 M R T A SO R H o

*3 R HFMEFZEH G EMNZE
g (1) (2) (3) (4)
RE

UnderP1 UnderP2 SYNCH ROU
I -0.180"" -0.174" -0.151"" -0.022""
(-3.03) (-2.80) (-2.82) (-3.14)
Al -2.397"" -2.338" -1.770™ -0.280"
" (-3.37) (-3.45) (-2.23) (-2.78)
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5% 3
_ (1) (2) (3) (4)
T '
UnderP1 UnderP2 SYNCH ROU
. 0.092 0.090 0.069 0.008
e (1.50) (1.42) (0.87) (0.99)
; -0.326 -0.291 -0.023 0.001
“ (-0.89) (-0.76) (-0.09) (0.03)
-0.183 -0.165 0.163 0.009
ROA
(-1.04) (-1.04) (0.62) (0.54)
-0.089 -0.086 0.097 0.003
Dual
(-1.11) (-1.03) (1.17) (0.44)
-0.725™ -0.724"" -0.259 0.034°
Top1
(-4.58) (-4.78) (-1.07) (1.73)
Offerf 9.957" 10.003™ -1.712 0.263"
eee (4.34) (4.49) (-132) (2.16)
Round 0.153" 0.133" 0.083 0.003
oun (1.91) (1.84) (1.31) (0.53)
i -0.122 -0.101 -0.270 ~0.041
mmetag (-031) (-0.26) (-0.86) (-0.97)
o 2.942" 2,927 -0.468 -0.017
(7.18) (7.06) (-0.45) (-0.16)
e —1.347" ~1.338™ ~0.041 -0.001
ey (-9.97) (-10.03) (-0.31) (-0.03)
- 0.083 0.081 0.786 0.230
(0.04) (0.04) (0.35) (1.32)
AT o /47 TE E RN = = = =
HAE 536 536 536 536
R 0.453 0.453 0.355 0.111

TGS N 28 57 0 22 M 2 T SR ST R 1 e ff 7 A SRR AE 10% 5% 1% KV B3 . TR

2. WL A I8

FE R FEE [ A LR AR SO FE B 1L, A HL AT SRR B . B 2, SR AR (8) % £ A

M (8 T A% 2 75 BB A5 I 35 48 i 0 AN BILAS) 8 3 78 00 M A R o s 5 W A AR PRV s 22 o LUK TEREEY (T7)

I 56 b A 72 R A (9) , 3 — 20 G 06 160 A AL ol 2 AR R R AR T R B Ml 2 X BB Al

SE M R 5

Investor = ay + o, IA + a,lAIng + a;Controls + Year + Industry + & (8)

Efficiency = B, + 8 Investor + B,IA + B,IAIng + B,Controls + Year + Industry + & (9)

Ho, Investor 78 8 5% %5 DG TE AL i, 430 FH 300 A0 HILAG 195 3R 2 B8 Skeww 145 WF & AF B fi 22 ME

K PEAR . AR (8) 1Y o, Fll o, 2 25 T, T 58 B IR AN (B W7 A% RE A6 0 25 4 & — ST S ML A L 0

IR FE o S R D NG AR B 22 o 76 o, Ml o, il T RECE Z N R SRR L A A

(9) 1y 8" Al Bt 35y TE, D) 58 1 60 0 AL A 1o 2 8 32 R 458 9% 25 A B O 22 78 61 A0 {8 o A% 5 e 6k
BIBRE N R R FR T T AR .

R A% (1) F) WA EE R 7R, IA X Skew 1952 W I A .35, i TAIng X Skew 47 45 .35 R 1 #Y 52

Wi, AT RE B0 D RLTE T 2 AL 5 98 A S Ll Al A B B8 L B O T QB A 6 R A TR B R R,

T H R A B2 E R AR RAE B AR AR OF 0 R JE R AT SR I . 2 BT O (E
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[71) 360 2 J3E 1 w55 BF, TPO Al 4 e BB £ 8 B0 B 8% 45 B 5t Ak, B AR 145 B R X AR, DT 3 55 1 3 4
BLF 0 12 BE Ty, 8 402 A S0 0 3 Al B N FE B B . 28 (2) A (3) B 45 2R 7R | Shew Y 22 BUTE 1%
(9 7K b 3 DR IE, B R Y 2 5 A LA TGRS FE 43 BN TPO 2 A AT RE e 5 117 3 1 43 IR 25, = 3
MR BT Wik, 58 09 IR A B T 30k R T L S DAY SE i, DT D A AR
LRSS SRR T BT O (5 R BE 05 38 1o 3 5 A0 LA T 2 T a0 1 ok 4R TR B AR E i ORI IR

W H,.
x4 Bl F M EFAZ AN HAEEEE 5 IPO E M 2% &
) (1) (2) (3)
% £
Skew UnderP1 UnderP?2
o 0.057" 0.053"
o (2.56) (2.53)
M -0.106 -0.174" -0.168"
(-0.84) (-2.82) (-2.63)
o -2.530" -2.253" -2.204"
" (-2.52) (-3.40) (-3.49)
EHEE ] ] =
AT b /45 R RN = = b
HARE 536 536 536
R? 0.246 0.456 0.455

AR SCHE— 2P m AR R (8) FIAR R (9) A 56> A5 B 25 Al B it 22 76 BB i 60 o A2 5 i) L i 400
Wiy 7 LB b RO VE I BLE , S5 RNk 5 s o 55 (1) 9 A S5 2R R IA X ME #9520 78 1% KF
3O A T TAIng X ME B2 RO IF A B3 0 ARt T Lol AR a8 2 5 B IR IE R
7 RS 2R SR AR BRAE A B S IA) T OG U AT BT TR I AR A A UAE R TN T A 2 i i
3BT 00 A5 S5 U0 AR O AR . 2 TPO A b 76 # A% ] 360 B e e BT 1) 360 0 g 2 [l i, > A4 ¢
0 AR B ) 22 W0 2 AR X SR BT A L A T IR AR 480 B A AR YR AT O D i B A R i i
2 15 1PO Al A3 1) BT 15 5 i, A7 B 5 5 2 ST oty e 3l £ oMb 9 BB 552 10 R 5%, AT 2
TH B SRWAEE R A . R 8 (2) R (3) 185 5 BoR , ME B [0 A R BN HE 5% KV T &R
1E 3 R B Bl B0 5 Al JPE i 22 A B AT, JBE S ] A0 1k R O R B & T B, IR A B 7 I AR 1Y
5 B RCRAG R &, Sk 1A SCRY R H, BRI O (8 o7 A% 08 2o B AR50 0 & A E AT o A B
T T 37 A S A B DN T M P T R E AR

x5 BlHMEFR AEEFESEEEETHEMRR
(1) (2) (3)
£
ME SYNCH ROU
e 0.091° 0.011°
(2.11) (2.23)
; ~0.377" —0.117" ~0.018"
(-3.60) (=2.08) (-2.72)
" ~1.586 -1.626" ~0.262"
" (~1.09) (-2.43) (-3.10)
EHEE 1= 1= = H

178
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g%S
(1) (2) (3)
T E
ME SYNCH ROU
AT b /48 B E 3% RE P P ped
HEARE 536 536 536
R’ 0.190 0.360 0.119

AR R

COBHT (8 o A2 i 2 AR M B o 2% R 380 B A 0006 R rp R Al o7 1) R 55 BB i Pk (] o 2%
R A FEACK AT, 1] T 37 1% 0 1 W AR S O — Bl P FE e IA YR B AR SCHE— D
B AR A8 A O 1) Y () 9 SCAS AR Ry 1, A 8 IA L VR R i A s b AT R PEAG 56 . B B B AT
b 22 5, O ZEAT Ml Y08 VR A 48 B A B L 3%RE B B B T AR (B AR R E AR AT B A X AKF
LN IAIng1 o B fi B AR 2 J5 09 RN E 25 B a0 3R 6 i s L IA 1 TAIng1 B9 [B1H 2R B8 7E 10% K I 3

*6 REELL . AHNEFZNEREEE
(1) (2) (3) (4)
T E
UnderP1 UnderP2 SYNCH ROU
" -0.127" -0.125" -0.120™ -0.022""
(-2.02) (-1.86) (-2.51) (-3.57)
el -1.469™ —-1.443 -1.334 -0.180""
" (-3.47) (-3.63) (-2.91) (-2.94)
BT E % 4l 4l = # # #
7 b /45 JE 1 2 AL = Z = Z
HRE 536 536 536 536
R? 0.451 0.451 0.357 0.111

(2) AR A B A 06 o 25 18 2R J A 1 D B G A A ol DX 50 T Al A B A ol 79 85 AR J5 19

FRAE , CRHOIJE M F 0 46 51 GRAT) ) A 518 1T A< B 4 52w BB A 4% 5% 3 X B 4l 1) oF
iR W, 2E 1 0T B8 T BORHOIAR E N ORI $E 5 . O T R X — PR R R A 8 1 TR AE RS R, AR S
Fa 3 T Aol B kb BB J A By BE AR B (TAPeriod) , LA 2020 4F 3 A 20 H ({3551 ) 8 KA A ) 2021 4F 4
H 16 H ((FEBI ) — B8 (2022 4F 12 H 30 H ({3551 )58 k& ek) =AW ] 5 0 5o o
AP B, X P AEAS [ B B b T B A AR R A S 001,23, DL S BB R 1 T 4 b o 1 % D TR
b FEBLRL 5] A s b Br Ak B0 vk B B AR B Y [ 05 g5 R R 7 s, BB R P By BEAS B 5F
R XF TPO A 2 2 22 AE o IRl , 7645 1Rl TAPeriod WS 0 F LIA 5 IAIng 598 .35 . X — 45
RFW HE 51 M B AT BABTT AR HNE T B JE M A0 b 1, A0 0 R A 200 3 43 0 3 X B sl
(18 1L H0 7, T BRI A (B W A% 7 X — 2o B PR B T A 0 AR FEVE L 3X 5 AR S 2 A O 4 2R
— 3,

*7 REERR . HFRERBENRL
\ (1) (2) (3) (4)
3
UnderP1 UnderP2 SYNCH ROU
IA -0.197™" -0.189™ -0.141" -0.022""
(-3.15) (-2.86) (-2.63) (-2.92)
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k7
_ (1) (2) (3) (4)
R E
UnderP1 UnderP2 SYNCH ROU
o -2.402" -2.342"" -1.768" -0.280"
" (-3.19) (-3.30) (-2.34) (-2.80)
0.643™ 0.596™ -0.404" -0.010
IAPeriod
(3.51) (3.09) (-2.27) (-0.33)
BHEE = # & # & # # %
AT b /4R B R R R R = = 3 Z
HERE 536 536 536 536
R? 0.470 0.468 0.364 0.111

(3) X 43 {5 BRI FR M5 B, . 15 % Hanley Fl Hoberg(2010) ™, 7 SO G135 1 1 A% ik — 4
AL ] bR AR B (R H A% 1)) 5 4 B {5 B CRe B d A% )3 o ekl ify £ 2 i 3 A7l iy
e 3 A7 B HR B2 T I Ry BRSO PR 3R T 4 S5 1) 36 D000 A A ol R 4 M 5%
B BB T 3 i 5 DL R A KBS S GO AR B . BT 5, AR SORE #5 B A% 18] 30 oK v B 618 f
(BB A% [ 980 SCAS 3 A Ry B MEAR 1) 3 Normo DA 8 %8 101380 H 391 i) 18] 7 50, 3 H 3378 1 2 i 180 K
PN A2 B [R) 36 19 32 Al BT 7R AT b AR BT AT 2 B AR AR 1) B 8 0E L AR BRIZAT A HARAT L BT A7 2
A AR HEAL ] 1 Y80, 43 31iE A Norm, F1 Norm,, , F£ F| AL AL (10) 3547 1] )7 .

Norm, =y, + y,Norm, + y,Norm, + u, (10)

Horb oy, 5oy, 20 A B T A7 5 1 3 2 i S 1A A5 R Ay y, B SO BRIESR B 5 AR Y
B9 % 22 o, W) 2 BT Aol )2 T RO AR RS R BT g AT LS B S R . S R A
(2022) {77 1, A% SCR) AR 4 L S AR HE AR B 19 LU 1B (InfRatio ) VE R BE 5 46 B3, X5 TPO 4l 1) 81
BT L AR AT R A A 06, DA B YRR A 3t 45 s BT A (1 T A AE A% 3o A M R BRI A L T T Y G
AE . WIHEE SRR 8 iR Bk 1 4518 1Y Al Sk

* 8 REMELL . X 2m e & mERE R
_ (1) (2) (3) (4)
T =
UnderP1 UnderP2 SYNCH ROU
u -0.193™ -0.186™ -0.158™ -0.026™"
(-3.42) (-3.05) (-2.31) (-3.94)
" —2.161" -2.094™ -1.455" -0.295™"
" (-2.37) (-2.39) (-2.17) (-2.99)
InfRati -0.324™ -0.310™ -0.444" -0.065""
L
ko (-3.58) (-3.64) (-2.05) (-5.89)
EH T E = 4 1= 4l = 4l = 4
AT b /45 RN = = = ba
HEAE 523 523 523 523
R 0.470 0.470 0.366 0.132

(DB R B~ ml e i TR O H 4 T R B AR B R R A2 B T A 1)
W, R, U R T2 A DR AR AR SR R i L A R AT AR — RE R 2 S . AR SUA BR AR
ASHIIA] 13 58 00 AR ARG M L T2 R A 5 FORT R AT 10T, S5 SR AN 9 B s, VARG 56 25 R ATS AR
AT
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*9 BEEAR HR _KFiELETo L
- (1) (2) (3) (4)
UnderP1 UnderP2 SYNCH ROU
" -0.170"" -0.165™ -0.108" -0.017"
(-3.08) (-2.93) (-2.10) (-2.26)
IAIng -2.242" -2.186™" -1.787" -0.270"
(-2.99) (-3.06) (-2.12) (-2.61)
BH L E 15 1 15 1 %l
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Innovation Value Review and Market Pricing Efficiency:Evidence from

the IPO Review Inquiry of STAR Market

ZHANG Zong-xin, YE Run
(School of Economics, Fudan University, Shanghai, 200433, China)

Abstract: The STAR Market’s IPO review inquiry process critically evaluates companies’ business models, technological
innovations, and financial health while deeply scrutinizing their “innovation attributes”. This evaluation, however, faces
challenges in aligning with the dynamic and incremental nature of “hard technology” , potentially leading to adverse
selection by technology firms, including manipulative financial reporting to meet innovation criteria. Can the innovation
review inquiry process of STAR Market accurately identify and support genuinely innovative enterprises , fostering financial
capital’s recognition of technological innovation?

This paper explores whether STAR Market inquiries effectively identify and support genuinely innovative enterprises,
utilizing the Word2Vec method to build a regulatory context-specific dictionary for analyzing innovation value review based
on SSE’s IPO inquiry letters.Data from July 2019 to June 2023 provide an empirical basis for assessing the impact of these
inquiries on the pricing efficiency of STAR Market-listed firms.

The study reveals that innovation review inquiry significantly enhances the quality of innovation signals transmitted by
IPO enterprises, conveying more granular innovation information at the micro-enterprise level to external markets, and
subsequently integrating it into asset pricing. From the perspective of information supply, the innovation review inquiry
facilitates supplementation of enterprise innovation information disclosure, effectively expanding the breadth of innovation-
related disclosures.Regarding quality improvement, this review mechanism efficiently transmits regulatory pressure , thereby
elevating the overall quality of innovation information disclosure.This process markedly improves the pricing efficiency in
primary market issuance and the operational efficiency of the secondary market.

Mechanism analysis reveals that innovation review inquiry augments the pricing efficiency of the STAR Market
through two primary channels: (1) by intensifying the game adequacy among IPO inquiry institutions, and (2) by
mitigating investor irrational deviations, thus enabling innovation enterprises to obtain more accurate market valuations.
Institutional investors, as professional market participants, exhibit heightened sensitivity to the depth and breadth of
innovation review inquiry.They emphasize a comprehensive understanding of the innovation profile of STAR Market listed
companies, conducting holistic assessments of their innovation attributes.In contrast, individual investors, constrained by
limited professional knowledge and narrow information channels, demonstrate a reduced capacity to process complex
information. They tend to gravitate towards simple, clearly “labeled” information while remaining relatively insensitive to
data requiring more nuanced interpretation and analysis.

Heterogeneity tests indicate that the efficacy of innovation review inquiry in improving pricing efficiency is more
pronounced in enterprises with high media pursuit and in low IPO waves. By promoting disclosure of characteristic
information from innovation companies, these inquiries effectively filter media noise and corrects over-optimistic market
expectations, thereby enhancing pricing efficiency.In addition, the economic consequences test shows that the innovation
review inquiry can effectively restrain the R&D manipulation behavior of enterprises through its warning effect, thereby
encouraging enterprises to refocus on genuine technological innovation.

Based on the findings, this paper proposes the following policy recommendations: Firstly, intensify in-depth
examination of innovation value by regulatory bodies, targeting firms with high R&D but low patent output to boost
regulatory impact; Secondly, implement a robust regulatory framework for institutional investors’ bidding behavior, guiding
them to elevate resource allocation efficiency by focusing on review inquiry processes; Thirdly, streamline review inquiry
content for clearer comprehension and engagement with innovation information by individual investors, facilitating thorough
analysis of technological firms’ innovation attributes.
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JEL Classification: G12,G14,G18

DOI.: 10.19616/j.cnki.bmj.2024.10.009
(RHEHE KEZ)

187



