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R, 138 P AE BRI A I B S LT BRI B 3% B SR R B 4 LB DL R AT A A R
A FTRFE S BN TE AT R Ay AR Bl Ja B 24 1 BRAE il i & AT BB e, L H (1 7E 138
TR L AOR B R R HL 2 32 AT R, TR 4 5 R 25V B4, BRI R A A R ) R B R
8 BATH AT R We 2

AT BHIE iR e, AR SCLL 2019 457 A 22 H—2020 4F 12 A 31 H R LT 205 KA
A R WF X G, AT R A BE X TPO R AT M A5 o 45 SR B, R AR B2 X TPO & AT M &2 21 7 41 il
PR, RIVRE A B4 L4938 i, TPO AT S T e fa . XA A wIARER A , LR i/ F 76 76 38
IRV B 3 1) R AT A R ARG R 55 o i — 2B R oE 2B, 200 W) RO B0 T B R BR AR A B X R AT
AR DR 2308055 o BeAh , BREE ] B A B Al = i S A i IS o SR, BRAR L 497 A s 1 2 Y
T ARTE i) % g 7R B, DARMEE IR B ity o 1 RURS: o e L BRAR I B2 AT Bh T PO R i 454k

ARSCATREM R B TTERAN T — w1 R X R T A B M 4 A OGSk . A SCRREE R
WESE AT A% 1 PR T ISR T 38 1B 1) 52 Wi, 7T A SCAF 5 B 48 o 88 o 7R 4 T A0 DR SR ) R T
TORFEE TR RS AT R AR 2 SCHR . BA SCHER R 22 B9 R 2L AR B R AL 2 32 L
FFMH 2 FAE RS (3K~ 55 % 20177 ; Carter Al Manaster,1990"*' ; Fang,2005 " ; fii gt 4245 2017 ) |
2 ST DA T B TR AR B SR AR A R AL 2 AT R B RALE . =R T R BRI A F Y
MR FE . AR E A SCHRIF ST T F5 AR 2 2 /) R B B AT 8, (BB A SOk 2 b T H 3K
(Gompers Fil Lerner, 1999 JK R #5 FItt Il , 201210 5 gk 22 B3 4 201417 ) | iy R B8 A 2 11t B AR e, A
S FEFE D A ) A R A 9 R S X A B R AT N AR

L SR Al

1 REEITHAR

S TR R R HL A 32 AT R AL BT 5T, B SOk 3 B A 2 B B A R R T, BG b, BR
TR T T IBORA R BRI ML 23 3 SCAT S T LA R BB ST A 25, 1L 3 2 fu JFE T 1 75 25 52408 1 JRUIRG: , AT 2K 25 R
S K B0 42 M, o LA R B2 2K (Booth il Smith,1986) 1™ e T | AR A RO I T 4R P R 2610 H
() T 10 41 325 72 XU . Hanson 1 Torregrosa(1992) " #F 5% % BL, AR A 7 23 o 1 75 25 W A T 7 40 I 4%
FEAT, Jain Al Kini(1999) % B, A& A 75 2% 5 1PO /A 1) 11l J5 (0 G802 IEAH 06 36 B L 53 2 It
B VE I SE B . A AP SO (2016) O W98 e B, v 74 25 1) 7R A R o AL WL 5 98 25 X TPO 41y
) 7 1 4

RN, AT SCHR 56 T v 7R B 7 1) 75 25 WL 2 75 S 4V R A5 il — B 2538 . — D7 T, SR B0 A
BRE 5 (2006 ) 7N g, K BY R % % TPO 2 A K I H A O R AR A B A
(2007) " ML 5 T 37 003 451 00 0T WA AT ARG 00, % IR Y 7 R LR AR A . B
— 7 T, SRR A (2011) 1 S B, AR B A B, R AT AR A R A AR, DT A e A 2 L
T R A UK B BT ML 1 AT WIS 16 . WIEE AR 45 (2017) 'OV IA g, 5 B P 25, LR B 19 1PO
N T B ARG TR0 R S TR T, E RS, R ML X b R B R AL A T AT O i M o A
R B

T L, 6 T AR A R4 T 9 0 R 58 B2 R T 2 ML, 7 25 Lo 2 fh T 0 R, T 6 T
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IS0 ALTERY BRI 3% B | AZTE 3 RATHURE 50 420 L L fY BREE LBl 2% (HAE I 10 /25T,

85



® A5, F RENESIPOEMN

B 0 R B AT 09 240 SRR SR R S 20 T X I S AR SO 6 1 A

2. BEMHREN B

B [¥ PO 11737 K 01 iy W A 8 I T T AR R B 7 32 % TPO B Mo o TR P W8 5 M 25, WSS R TTR
LFTEAR G A F R T LR A2 TPO & AT L3 B IR, (ER S HHL T 5 0 ik B B
Ak SCHKFE B, TPO 52 M 45 A T 5 M AL %€ . Chan 45 (2004) V1] J Hh [ 5438 1PO 17 3% % , BF
G, TPO SE M R BAT 5 /N EE (2008) 21 FY 2007—2008 4F— 2 i v [ 1PO T 3% ) B85 34k 47 F
GE, % B IBEM A A A 5 IR S T S 8 — T 3 B R 2% 5 R UMR R R 47 I3 (2017) 7
FE W IPO SE M A I T TPO 28 & b Ja 64 M 1 A8 i 2 1 5 B AR 4R 45 (2019) 2 & B, TPO S 4
T S IR T A e L (5 5 1 T R B T Oy

WA 1) R 22 W M R T I M T AL B RO SE M A R SR T RS L B T =
BB S LG A AT O P DR A R AN 7 T LSBT . DA PR R SR R DAL S R A A A B
TSR G L D GEEE S IEAR N, BT L, R 8 7 I T i R AL AR A B B i, B4R & R AT
B BHL(ATLr i 20137 s B EE 45,2013 ) o MANER A, th T8 52 5 i o 4 S AR D6 0 4
HEBUD A R LR TR B R A S 24 R RS A A A LR T M AR LA
& (Miller,1977) P47 J fa] i v [R5 98 3 5 % 3 [ 5248 W8 35 T L o4 R I, TPO 1 35 48 W8 3% 355 1
T SR WL 4% (3 7 5 FMELFHESK ,2007) 20 0 AESCRRB B0 T, A 4 7 000 1) T JH 4% 98 3 AR LI 45 46 v
RATHr (RS HT 45,2013 5 Gao 45,2020 ; 224 W 45, 20141 5 R IGUBK A1 4 1, 201677 ) , F A2,
2014 4F Wi 5 2 A A5 A5 535 ) R AT A

LA b SR AIF 58 3 1 AT 5 o RS 0 X G S A5 7, D — D 00 B R A R AT O B L
5 [8 S AR, SRR A 7 2 R SR A IR T S 1 S e AR B T A 2 R T R % A R
AT R AT i B G, A L2 R, A SO 10 B4 o 8 1 FH 0 S B2 7R A 7, KBS e L
R B AT o [ IR, A0 77 3 76 5 i o 2 4 0 T R B S 5 G A R R AR S e v g ) A

AR EEAT

TAT X TR B 7 I e A ) 0 Sk S KR R T B X, B R TPO 2 T T
RPN e L2 5 IR . S M LT K3 . A 6 SCHk W, 25 i BB 2 TR 4
5B B 25 w98 . Gompers Al Lerner(1999) 'Sk, 45 7K B4 7 15 5% (9 JXUBS % W6 3@ 5 1PO J&
F P AR 1Y T 5 R 25, PR b, A 5 0 A TIE 280 I 7™ T 11 55, £ JE S X R R B 0 — 25
B o Puri(1999) ARy, HR AR B VR 48 TGN AT LR TR AIE 28 B, 1H S AR Sy BBEAC A 1B
3 T IRGERL o 7 ZE 0 (2012) P B SE S B, A 7R B 7 PR AR % 0 A ) A T T A 28 A A T L
B MK IR AR AL (2012) 1 BT B, T H AR R RO B S I R B R S B 2 1] Y
Flzawoe . M BB A5 (2014) VI A8 25 T T B A XURS: 38 W8 B DG RORE o AR SCHIF S 6 R A =
b A R R DR R 2 ) LTI AR AT M B R, ey T R T, A S
0] 2 WA R B R AT N

= BB P SRS R R

4N IPO SCHk — FOA N, A8 T HiAb 17 3%, 1PO 17 35 B A W B 45 B R 4 R 14 4% 4E ( Rock,
1986""" ; Habib il Ljungqvist,2001 "' ; Ljungqvist i Wilhelm,2003"*) | HJFEHEF, 58 LA A
AR LG, 3R BT 28 W) 89 58 5y Dy 52 AR AT AR AT BB R A X Fh I B0, #5098 8 X LU I A BR AR
SR UL T2 ) AE AR AR AN (W TR TPO T 345 I AN X AR e A5 3P 5 B A AR ) i
1120, B RS AR A H AR sk & 47 77 1) T8 1 XU, AT TR B TPO A0 B G o el A3 3 2% i A B AN %
FRPE S TPO 45138 SC ik 3 3 O 7 9 1] f3E ( Ritter A1 Welch,2002) ™y i 4 % 47 07 5 4% 98 & ) v
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ALK TRES R A I 5 B A . R R R B 1 R R AT R A L A B
(9 I 0 SCRY TR S T A IR A A I T AT S R T R A N D 6 U 5K | TN T B
Y4 A S ek R IS A 5 A v 4y AN S 1 R A . R 1 R X PR B R, B T
BT B, TPO #0140y 3 B 22 [ 1 ( Baron £l Holmstrom, 1980 ; Rock , 1986 '), Hy It AT I , 7K 4
RI7E PO s il B B MM A,

5% K E G B R b 1PO T 375 09 35 30 45 9 2 B R R AT, 38 A7 1 SR WA 4% (T
HAIIHESR ,2007 %) 5 Gao 45,2020 ) AR Ml e FIAR MBS . T2, SHAIE W 2 WO R AT ks A5 il , 2R
T Ak 5 M BRI by TR RS 0 A 5 S B AR G, AR BT T AR TR 22 R S I A DA T A P 4%
W IR R R AT (AT 4045 ,2013) R TPO M 5B . X5 & ik &K IPO MM B4
WAL o 0 T AR 33 45 98 3 R 25, B 11 37 B TR RO G 2 A5 0, W 3 D R 0 X K AT 4 A
St L R T OO

Wit 5 e A A e AT T Ak O LR R RS B, O 3 A e WA R D Il A B R
FIT o TR LR, 0] B S R B A AT L B Rk R A R R
AR, LW S5 32 5 BT RHAR T4 5 | AR BE 32 o B SR R AR R B 1 6 4 LA R AT M
W A\ HA0) R A7 2 Y BEG , 4005 AR . T8 2, BB T T3 e 7 A 7 2 0 o 508 7 A RE T S i 2
ARSI BRI A B T R R R R B TPO E M, FLRL LS LR =5 -

— BRI R AL, TEAESE PO T, AR BT ALAE o Fp A HLR I 7 76, TPO S 4 5k 5 A i
SEC BT BRI AR S N A R EAE A VeI . SR, 78 B R R R A 7 I I R T 4%
F A0, BV RS B0 R R B O I R A OR i T B L R PR A e A R
U 2 X 7 Y T 3 AR R AR K o IR AR R 5 45 Y B 25 0 R T IR 25 P IR 28R

TR RGBT B RO AR N AR B A M. LA, [ A TPO T 37 T IR B A A R )
ST A T B AR N XU T R A R R AR T O X STy R IS AT T Bl e, DBl A
PEYE A0 (0 B0 7R B T BRI EE AR B P T, 45 A 0 AL B R 2 0 T ) 40 B 2 R R
( Amihud F1 Mendelson , 1986 ; Brennan I Subrahmanyam ,1996 371 ) IREE N T AME R B AR,
T A B I S BB B A 4 o Ellul A1 Pagano (2006) ™ #F5% % B, PO T J ) 0137 3 1k ik 1%, TPO
SEM AT, TR A B 5 PR S A G A AR LA I e R I I R R o I, R )
LR AR 0 A% B T M

SRR RIS B AR B S RAT T Z A BRI AR . R IIA KSR EE W
Ll A3 W TR 2 AR L, A AT R 0 BBl T [ P O 00 45 5 A, 520k &l R e 11 2, 1 300 A 3 4 7
SYMTUTAY 55 , X2 WA (B ST A 1L 508 45 0 5 5 B o I A, B R RS T LR RS £l 1 T
PR % ABAT SRR T S B — i R A5 AR B . SRR AE T2 8 5, 2 m RGN s B2 e &
4 RS 2365 — B 36 1 R 1015 B35 5 2R R A 79 (BIER ,2017) 20 5 v IV 2 o b o SR 5 T
e R 2 T 3 U 9 A 2 ) A B AL A O R A T R 2 KRR D RS AR R Y 7 A
F A P 43 W AT IR A5 AT T A3 7 ( Chemmuar FI Fulghieri, 1994) % 1 | 76 45 HOA Xk
B ST B AR T S SR S A B4 T A R AT 36 1) e R R AT AR . B 2 IR R
(¥ TPO S8 M il J2 T 4% %8 3% ORAS ) B R SR X BRI 5 1, 1% 1% 35 5 [ 1 28 3 TPO S 4 7T
PR E S I — B

AR Db 20T, R 4 s B L LA O B B R S B S I B B AL T B
AR AT R SRR, S T IR R RO, O T BRI IR Bk S BOR B B R B
P T G B T A T A X S 10 R A SR o R R SR R T X T A A R T S o
R, T L FRE S 3 A T S R B T A [ BR A LL B TPO S 1 5 i I A 06 B % o B ) SN 2k R
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TR TR B L 091 B, HL ) 5 0 5 R B 4 MR R X R R R I R SRR ek, T
S 7RCB T AT 1) T SR BB RS B E SR R, AR SCHR T R

H, BRI )5 1PO SE M AL R .

DN TR FAK SR 500 A B  — A RN & . KR A "R B B TR T A R B A1
J, G0 R R R A B A S LR T R P R 25, W SRR E A R . AR R Z A
A B RS T b  B 2 EL R R A% MO A T ol O EL S el AR 42 bl S B, T R R W A
SR SE VA PSR TG FEAME F2 5 15 B R AR B AN W SR B TIR AR T A F R R
K TR TPO HL S B . A 260 e BTl 5 AT 00 o SR WF & i P i ( T0 6 4 R 8 0%,
2011) " i B (K B 45,2015 ) TS e AT Sy e SR L U IR 25, B 5K TPO ) 5 ¢ AE
o, (A I B 25 R R AR

T BRI R 7 B 7 X A K ST R 2 W) AT 0 400 o4 S o B T XA K S A e
TR AT A (0400 S0 AR XA 55, 02 PRl , 24 3 B KO 5 R, 2 0 ol 45 DR K I 7l 6 0 1 3
XL R T SO0 9 S0 ) T e A A T 7R 4 T 1 B 458 JBE 5 DR B T G O L R L A U 0 4 X
W T, 24 R AT T 5 0 IR e e, B 0 A R MR IR AT DB B S ) A A
DXL 6 07 0 5 M i o RS L0 i, R TR 090 ) 2 0 R A, U R R AT A B T B R R, A
Hi G0 SR AR 2 T A BEOK e, WS )b T DN AR R 2 B0 T R A A 45 8 XU
X8 /N | 7S T ARG AT 00 00 258 B AR X A0 o b, S SO 1 0 3%

H, - BR A5 Lo 51 % TPO 4 9410 o 4 FH 6 3 B /K ST 5 25 9 2 0 v ARG 455

. WFsE BT

1. BRI RS BERE

P 2019 4F 7 H 22 H—2020 4F 12 7 31 HAERHRIAR BT 69 PO 28 mI M BFGE AR AR D 8 53X ] fi]
WA 215 A A TERMIAR T DR SR A SOR HIBE A 7 125 30647 7€ M B0F 5, BT AR L 205 5 e %
B2 WA D WF 580 5 BRAE LG 9 B0 HE AR B Bd B A b o T T AR AR B, H Al B s ok A
CSMAR %4l P2 DL & Wind B4 122 .

2HREBRETEEN

BEA (1) ARG S A H , BV B B L 9% TPO & A7 4 52 i) -

IROP = B, + B, x followratio + Z Controls + & (1)

b, PR B8 A (O B B2 (TROP) JiE 5 TPO AT M 25 e N PR M (E O R B2 . 1/ 22 STk R
PO A 2 i LA BE &, 35 o B8 4 Uy 12 ) A 4 Al 50 i 8 2%, B H Wi B4 BR 6% S ik TPO 2 ]
(Y ECSE M B AR, 3 I £5 B8 2 i AN L, M 52 B o LU IR R Gk T 9 22 01 B 2R I s RO, P
DLHT A 3 3 A7 76 UK BL G (o7 A R AHE 4%, 20077 5 Bk 9T 45, 201917 ) o [ L AR Al
Purnanandam #1 Bhaskaran (2004 ) 441 Chemmanur I Krishnan (2012) i T A 4115 % (2013) Bl
S IROP 3K i 5% AT A0 i 25 B SN (BB B2, OF I DA BIGH @, BRSO 2 6 1l AR DL B g 2
AR B XS FEAS, SR A 1] 7553 DR 32 ( PSM) K RHBI AR TPO 23 W] 5 TS X A A v % 23 W] R AT BE X, T
X D U S SO [ 4F 00 AN AT, JF 4% BRI 55 KLAT (Lev) VM (Sales) 5§85 5 K 3R ( Growth ) LA
K BBLHTFIE 5 B WA Z W (EBIT/ Sales ) /S T 28 5 o 8 5 BC X FEA S, HTBC X FEATE TPO

@© #2019 47 7 22 HAERFRAE &2 B b 45 — MR A W T H i,
2 Purnanandam I Bhaskaran (2004 ) [44] .Chemmanur FI Krishnan(2012) (45 DL K By 21 %345 (2013) (3] K ME G e A )5 Ve lid 7
BHEATECN o AR M1 45 53 PE AL L (PSM) HLERTRAT , IR, A8 SCR R 5 o 48 SCR FIA% 45 56 43 41 DS G 5 i AT AR AR ME AL 56
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4 H A (R T EE (M/B) £ PEBCEHE , 55 TPO 2RI (M/B) #E AT Fe L, DAM & TPO 2 M 30, He
PR (2) Pros

M
IROP = 210 (2)

Hort 3T (M/B) 1y 9 TPO 28 B A7 T IR TG HE , 53 BE (M/B) .0 9 BE T 2 51 0 11 800K T8 L

AR SC A 75 R BR A LA ( Followratio ) , J 7K 5 T B 5 Jie B 8 ek 5 AR Y % AT M 508 400 ek 1) U AR 3
FRHERE . MR H, , Followratio %% B, N8 % . 22 LLAE SCHlk (AT 209 45,2013 5 R I
FRANREHT IR, 20191 ) | BRI ) B ( Size) W 55 AT AT (Lev) | S W 7= F 11 2 (ROA) (5 — KM 4%
F I i (First) A GVAE Y (Age) 53 BEZLF) (EarP) 5 %8 7= ( NetP) T 315 2% ( Sentiment ) |
RATHUAE (Proceeds ) L K 7R 45 7 ( Underwriter) 47l ( Industry ) FVAE {3 ( Year ) H 30075 5 /E S 42

N

1t
il

BEAY(3) T LAAG S0 AR B H, i R AR R (1) B Al B A BR 45 e 9] 45 20 m)R B & Gov 1Y
e, o, 28 FVA BRAR B AL DU R 2 TH U g5 55 B T (Bigd) (TS — (Dual ) LA K # L 49
(Indratio) . MRAEER B H, , W AR T 1) R EL B, W& NIk,

IROP = B, + B, x Followratio + B, x Followratio x Gov + B, x Gov + Y Conirols + & (3)

ARSI Je 3 B AR B E LR 1 R .

* 1 T EE X
B4 TEAEE %k EE X
REFREAAONBEELNEHRE K IPOAFAE5E LTHH
R B E IROP EP LW AETRM,RERA PO AT WEAN LN TEKET
P B DL TR 24 B By T K b
R Followratio BRH R B R AT IR B
R Big4 WASIIFESFFILHL,EUNHO
WA — Dual FEEKMELER-ANL,TNAHO
b E W Indratio BIFEABEEFLRAS I
A F LA Size NS S
W 4 A1 A Lev BARfFEERF LA
BB AL & ROA HFE G BE A
& M 7 A EarP ANF B G R AH R
N NetP NEEREE R R A
N F S Age WM AR 5 N A LR #
ERP N &k d ] First F-AkRAEFRIEE ERE =
g Sentiment RATH 15 & 5 B w0k 48 &
ZEE Underwfee AMEREHER 42
BEEE ] Overfundl FE W % BB DT BE U o 2 R B 3
REFEE2 Overfund2 EREFEFN N ERZENERBURTER
e Overfunddum | W R B IAAFHEWRER 1, TNIMEAH 0
RATHA Proceeds FEXALRE(LT)
AT RN EE Underwriter WHENA BN AT REENLE

BRI R A 4%
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. SEUESS A S B

1. iR gt

L2 IR TAL FEAS R MR G IS R, W3 2 Fros, IROP [ ¥{E Jy 2. 303, AL 5Ch
1. 648, Followratio WX {H K 4.352, %r E 2= K 0. 819, Indratio B3 {E N 0.373, Dual W) {E N
0.6, Bigd BI¥IH K 0.107 , F W RA4H 10. 7% 1y TPO /&) Hy DU K~ £ i = 45 i a7 11,

*2 CiRu e
& A A A ok = Q1 oL K Q3
IROP 205 2.303 2.276 0. 955 1.648 2.948
Followratio 205 4.352 0.819 4 5 5
Indratio 205 0.373 0.051 0.333 0.333 0. 429
Dual 205 0. 600 0.491 0 1 1
Big4 205 0.107 0.310 0 0 0
Size 205 20. 652 0. 986 19.936 20. 503 21.092
Lev 205 0.328 0. 166 0. 191 0.306 0. 421
ROA 205 0.121 0.079 0.074 0.110 0. 167
EarP 205 0.963 1.355 0. 484 0.841 1.254
NetP 205 5.696 4.332 3.208 4.637 6.727
Age 205 14.283 5.137 10 14 18
First 205 0.299 0.133 0.204 0.274 0.379
Sentiment 205 0.018 0.052 -0.010 0. 006 0.034
Proceeds 205 1.393 3.811 0.536 0.799 1.227
Underwfee 205 9.756 3.475 7.874 9.737 11.526
Overfunddum 205 0.527 0.501 0 1 1
Overfund]l 205 0. 149 0.479 -0.150 0.016 0.376
Overfund2 205 0. 060 0. 404 -0.163 0.016 0.320

GEREAUR A A
MAEEA NG FE A 103 ZRMIMR A G 1 Followratio N 5% , 5 & FEAS 1) 50. 2% , Followratio
F 4% H/NTF 5% WA B N 23 R ,4% A RIVECR N 37 K, KT 3% H/ANT 4% (A vl E0sh
19 52,3% WA Al B 13 K, K F 2% H/NF 3% A FH 6 5,2% 28 sl 5 40,
2.RSEEIRB LGS IPO FEM Ri&k H, 18
FIHBRL (1) K 3t Hy, UEZ5 SR a3 3 frn . 38 3 e (1) F 40K PR 2 0f A8 5 A
Bl R RS 1 AR [ U RO - 1. 1975, 78 1% (KR B3 o 55 (2) SRS (1) 51 S fdt b 338 hin vt 45
FHOG B F5 ) A8 S IF 45 1) Underwriter  Year V) J% Industry 7% & 565 (2) 51 B 45 & R ECH - 2. 1797,
FIRETE 1% 09K F W2, ekl As &b | Size Fl NetP (1) 2250 5 25 Jp t1, 2 WK B R AT U % o 4k
BT REPETE /NG 2R (3) FIAESS (2) B hk 134N T Age First Sentiment Fl Proceeds 7% 15 , 55 (3) 51 H
A RECN - 2. 1234 ABIRTE 1% KT T 3. SRS R R TR H, .

@ it TEARATHBARS YR AE A BB RURT L B, DRt 2 1 300 B 45 L 3147 /N R B B
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AZ TG 3E 2021 £ %61
* 3 AREH T IR AE L A A TPO % 0 R B AR 3
g IROP(1) IROP(2) IROP(3)
Followratio -1.1975"( -6.80) -2.1797"*( -17.93) -2.1234"( -7.60)
Size -1.2648 " ( -4.60) —1.41517( —4.45)
Lev 0.6161(0.54) 1.0335(0. 88)
ROA -4.0894( -1.33) —4.5241( —1.34)
EarP -0.0806( -0.52) -0.0790( -0.51)
NetP -0.0825" ( —1.84) -0.0957"( =2.09)
Age -0.0477( -1.40)
First 0.5528(0.43)
Sentiment 0.7434(0.23)
Proceeds 0.0639(1.35)
Underwriter No Yes Yes
Year No Yes Yes
Industry No Yes Yes
N 205 205 205
B E R 0.182 0.311 0.312
TE 07 MR ERLE 1% 5% 10% SR T BE 85 NET R o, TR

BEORLR R A A%

3. RS IRIELL ] 5 TPO M : B F TPO A FEE/K FEHMEIZ H, K1

AR (3) K g i i H,, IR S5 R N3R 4 Fron, £ 4 %5 (1) 8] EZ G Followratio 5
Bigd B3I, LR K 1. 7289, HLAE 1% /K- T 235, KW Followratio X IROP B il / H £ A
VU Sl g 55 B ARG TPO 2 RIAHRT LSS o 55 (2) 81 2 ECTE Followratio 5 Dual H)ZZ e,
HARHCH -0.8152, HAE 5% WKV T &, BA TN, WG — 2 Al B2 BAL ) 8= W,
BT , Followratio %} IROP #y 4 il £ F 76 Wi 1 & — /9 TPO 4 w] vh B 5, 55 (3) 4] & # G iE
Followratio Y5 Indratio B 38 e T, H Z %My 5. 9436, HAE 10% B /K F T B2, W Followratio X}
IROP By M4 HIAE Indratio %875 (4 TPO 28 W tRARN 855 . BaR SCTESE R S0 HF T ki H, .

* 4 A E WA A5 PO B4 2T PO A F 36 B K F BB E 4%
HE IROP(1) IROP(2) IROP(3)
Followratio ~2.1680"( —7.89) ~1.6574 " ( —4.64) —4.2196 "( =3.44)

Big4

~6.7194""( =2.63)

Big4 x Followratio

1.7289 (2. 69)

Dual

3.7508 (2. 21)

Dual x Followratio

~0.8152*( -=2.11)

Indratio

~27.94117 ( - 1.93)

Indratio x Followratio

5.9436" (1.77)

Size ~1.2371"( =3.84) ~1.3853""( —4.38) ~1.2468"( -3.81)
Lev 0.8754(0.75) 1.2584(1.08) 1.0538(0.90)

ROA ~5.1553( -1.55) ~4.1881( -1.24) ~2.9479( -0.84)
EarP 0.0663 (0. 41) ~0.1194( -0.77) ~0.1220( -0.78)
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Bk 4
rE IROP(1) IROP(2) IROP(3)
NetP -0.10017"( -2.23) -0.0980""( -2.16) -0.0916"( -2.01)
Age -0.0530( -1.58) -0.0455( -1.34) -0.0528( -1.54)
First 0.3267(0.25) 0.6278(0.48) 0.6386(0.48)
Sentiment 0.2425(0.08) 1.7977(0.55) 1.0056(0.31)
Proceeds 0.1128(2.26) 0.0842" (1.77) 0.0595(1.27)
Underwriter Yes Yes Yes
Year Yes Yes Yes
Industry Yes Yes Yes
N 205 205 205
B E R 0.337 0. 326 0.323
BORE U A 3
4. RREMERE

(D) BN B, ERIEET R L (M/B) 1 BR L (M/B) 0 0B R AR 5, R RS AR PEAG 30
(L) A Lok (M/B) & e i &% (P/E) B W % A2 4, 55 (2) 3101 1PO 4 47y R
(Underpricing ) /i 2y IR 728 48 o % 46 DA 728 40 0 8 07 325 Jim 9 [R5 R AN 5 v o

x5 BHETENET ZEHREELEO
g IROP(1) Underpricing (2)
Followratio ~1.4799**( -4.95) 0.6317 (3. 67)
Size ~0.5345( -1.56) 0.5126 (2. 62)
Lev ~1.2974( -1.02) ~2.0508""( —2.84)
ROA ~12.6524""( =3.03) 0.0352(0.02)
EarP 0.4185(1.49) 0.0512(0.53)
NetP -0.1928"( -2.02) -0.0725"( -2.57)
Age -0.0278( -0.78) -0.0219( —1.04)
First -2.5280" ( -1.93) -0.7750( -0.97)
Sentiment 0.7031(0.21) 4.6229(2.31)
Proceeds 0. 0467(0. 96) ~0.0166( —0.57)
Underwriter Yes Yes
Year Yes Yes
Industry Yes Yes
N 177 205
AEE R 0. 105 0.203

BRI IR AF 4

S SRR 5 (1) B b ff B A i (9 87 1% B/KP R 038 0 04556 (2) B o i
AR A R HETE 1% WKF R B35 0 1E , RUTIR S L] 5 TPO Underpricing 5 05 IEM K KR, RS

RN, HOABE A IS R AR AR .

O mTFHBBETRNTE, S PEH D) IUURR T RERTEOREA,
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(2) 78 5 fg Xt /7 . % A Purnanandam F1 Bhaskaran ( 2004 ) (447 Chemmanur F1 Krishnan
(2012) LA B AT £ 45 (2013) 9 JEUAG Oy 1 AR 0 170 451 43 D FiC o PSML AT XS o X AR ) 2
WOLBRAE 55— 20, PR 2019—2020 4F A JRFTA Bl A dfE IS TERC X AEAS o 28 20 BlkR ik
BTER XS FEA T BTN R PIAERY A A o 55 =20, PR BRAR BERAT ML > 48 BEORE b 3R v 7 T X AR A
O3 BCE T AT KA . S0 AE R AR BE—A7 M R ZH N, 4 R B RS A o (o2 B0 0 Ry 1
e, TEREAS A i BRSBTS TR AL B N A, B4R AT R
BN /NH o BB A X TS 2019—2020 AEFERFBIAR TPO 192 W), 4% B [8] 48 £y F0 A7 Ml % 1
B R A LA — AT R P SN AE R RN TPO 2 W i B R RS L I A 2 B AL
B b (L B LA, MR LA R A BUAH R v 20 o PRI 2 B B A /B R S R A b A R
A0 IS A3/ 5 0 s B A T PR AR PSS R A B N /NG, BB, SRR N b B
B A /B 8 5 i TPO > W) SR T A i /B B A 22 PR A /N I 28 ) B B X AR AR

F 6 Won T IMAZEAR 2 (1) By fife 8 718 o ) B figp e 72 i g A 2521 0 45 R W, Followratio
5 IROP B R E MK R . 4 (2) VIR > 01 28 B J5 i B8 1k (4 5 R0 I 35 M 0 R R AR AR
AR o 575 (3) B I BT AT 42 10 A2 0 I A B A8 ek B4 5 0 0 35 VAT R K AR ARAS A2 4k

* 6 TERXN T EEHREES D
g IROP(1) IROP(2) IROP(3)
Followratio —0.7774( —4.74) ~1.3566""( -5.89) ~1.3684""( =5.70)
Size ~0.9261""( —4.47) ~0.9589""( —4.09)
Lev 4.3501(4.35) 4.5078 *(4.36)
ROA 4.1680 (3. 18) 4.3467°(3.25)
EarP ~0.0644( -0.50) ~0.0637( -0.49)
NetP -0.0739" ( -1.90) ~0.0777" ( -1.94)
Age ~0.0134( -0.42)
First 0.0518(0.05)
Sentiment 2.3767(0.80)
Proceeds 0.0029(0.07)
Underwriter No Yes Yes
Year No Yes Yes
Industry No Yes Yes
N 212 212 212
B R 0. 092 0.302 0.287

Ve KA 4 40
AR e 20/ 2

1. & elR IPO 2 B B 154K 3 7 Xt BR %2 1) B D 0 4 FR B 2 i

TE TR Y BRSOy BiE P AF YR LT, AR B B 6 P By TPO ZE Hi IS 5 2225 JE 40 L i BB AR 2 7]
JBe A e FE B E S N A H o A SRORCR R U 4w _E TS B Bk R RO IR 4, X A AT
1] P 5 SRR AR O B85 5 B 2 A 2x s AR A ] & AT M oKL B A B A sl i A Rl AE TPO
B A 1 2 B A A 8 TG v B B WL, AR SR F AT FE 28 W) 7 3 2 — B 1) A Al BE 3 R Wiz B A 24
GIRSEDERIE LR/ (R R SR 08

HARM AL, A SCRIAE A 2> R o 5 17 75 20 DE BC % (PSM) B XS 2 RIAE Sl b 28 =], 7E R0 (1) /9
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Fefifi LM Followratio 57T He /3 W 783 26 — B ] A Al {E 2 1€ ( CompV Chg ) B9 5 ST 7E 47 [ 1,
i, AT A BAKEAE A6 ( CompVChg ) FIFEA A ] TPO B AT B 28 ) B A5 (E 5 3% 0] L A RIAERT i(i =4,
)N FEMAMEZ 22 HKR . WIAGRINEE T frox . MR T AT LUE W, 28R 1) & %0390 o 0. 3098
A0.3025, HAF 1% BKFF B3, £ Followratio %f IROP f4 il /K S £ 1] He 2 B A6 E A8 b 32 =

ARG B RR AR 2 AR AR R 5

%7 T H A B AR A IR A A B
XE IROP(i=8) IROP(i=4)
Followratio ~2.2886"( -9.16) ~2.4319°°( -9.31)
CompVChg ~1.7604 (- 4.22) ~1.7669 **( -3.69)
Followratio x CompVChg 0.3098 **(3.37) 0.3025 (2. 88)
Size ~1.3534"7( -4.76) ~1.4624""( =5.10)
Lev 1.1657(1.12) 1. 1815(1. 12)
ROA ~4.2350( - 1.42) ~4.4533( - 1.48)
EarP ~0.0421( -0.31) ~0.0386( -0.28)
NetP ~0.0950 "( -2.35) ~0.1020"( -2.50)
Age ~0.0346( —1.15) ~0.0390( —1.28)
First 1.9341(1.65) 1.9318(1.63)
Sentiment 1.2695(0. 45) 1.3798(0. 48)
Proceeds 0.0136(0.32) 0.0199(0. 46)
Underwriter Yes Yes
Year Yes Yes
Industry Yes Yes
N 203 203
R 0.518 0.503

TERRUE A

2. R ERTNHASBE

TEFR[E TPO 37 1 iy 5 M I 00, B T 80 S 45 00 R e 1T 8 R B, R A7 A SE 4R YT & I T H % 4
FORBBL G bl 2% B TR S U A i B4 R LR G (7 B2 RN 7 5, 201017 g8 g 5 4
20141 Bk 2 20157 ) BRAR T WS A 0 B AR B E BV E R g o BRI B AS 10 i & AT
ST R RE RS I B SE YT A7 AN SCEEXPIK IR HE AT TS o 40 500K ) = b J ik 38 2k PR 725 ik R 56 ¢
G — RO MR DT S5 (2011) A T i B S U 0 T A DA T S T 4 SR IO B ik
FEFE% 1 (Overfundl) . — 2R UK A% (2018) P 5 e, JHSEVE 4 A 5 T TS50 =2 22 IO 265 S 1% L)
W32 10 W S5 2 ( Overfund2) . BETWI# R e 8 i . = 2R R I 4 R BB 35 % 4
WUE A 1, 7 W 0,10 A 2 75 88 55 ( Overfunddum) o [0 A 45 5113 8 FiR , Followratio 1) 3 ¥
T8 1% /KFF 53 g, 2 W BRASE 12 25 4 0 BHGU B TPO 23 7 %8 4 M 55

* 8 B RLLOABERLNE R
g Overfund11(1) Overfund 2(2) Overfunddum (3)
Followratio ~0.4159( =7.84) ~0.3478"( =17.32) ~2.1950""( -3.63)
Size ~0.3666""( —6.07) ~0.3214™( =5.94) ~2.0063""( -3.53)
Lev 0.2717(1.22) 0.3106(1.56) 0.5698(0.31)
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Z%k8
g Overfund11(1) Overfund 2(2) Overfunddum (3)
ROA ~1.31737( =2.06) ~0.7949( -1.38) -10.5219( -1.58)
EarP 0. 0860 "*(2.91) 0.0483" (1.82) 1.0388(1.15)
NetP 0.0048 (0. 55) 0.0034(0. 43) ~0.0463( -0.33)
Age 0.0011(0. 16) 0.0018(0.31) 0.0501(1.08)
First 0.1187(0. 48) ~0.1096( -0.49) 0.6165(0.33)
Sentiment 0.4612(0.75) 0.6336(1.15) 10. 2694 (2. 24)
Proceeds 0.0358 **(3.99) 0.0274 (3. 40) 0.3035(0. 84)
Underwriter Yes Yes Yes
Year Yes Yes Yes
Industry Yes Yes Yes
N 205 205 205
WEE R 0. 441 0.367 0.395

BORLAR - A2 A% A1

JEREHERESHRKHBRERHEER

PRI LT, 7K B 1 2R PH B0 KU, IR 2, 7 B 7 FL A A 1 R XU T 4 i 7R 5 3 R 10 3
Blo SRTAT, ZHS T 3 A7 AR 55 4, 318 w5 R B 9 38 2 IR IR 5 1 3 4 00 38, RO e A O T R i 3 4 G
il e B SEAIC ) 7R R o 3 2 ) 585 A R A e R BRI B ML . AR SO IS R AR L ) 5 R B R Y
KF, MIHSERIMFE 9 Fros . [0 AR K28 B R 7K 8 9% 3 (Underwfee ) , BRI 7RSS 9% ] 5 52 9% & 40
R, £ 9 F5 (1) 00K Followratio % Underwfee $E47 15 , Followratio W &4 H 2. 8637 , 31 HAE
1% KK T 8355 % (2) I ABR Underwriter | Industry F1 Year i 49728 Ht i1 H Al 42 1) 2 & 5,
Followratio (%) Z %00 2. 3735, HAE 1% WY/KF-F 5355568 (3) 3 A B A #2128 & )5, Followratio [
FREN 2. 5821 ATIRTE 1% BY/KF- T 35 B 25 3R W B A%l 32 4t 50 2 BUK B 2 R 48 T

*9 AEHRKLO G AHFEXAR
T E Underwfee(1) Underwfee(2) Underwfee(3)
Followratio 2.8637""(13.04) 2.373577(7.95) 2.582177(6.84)
Size -0.6298" ( -1.90) -0.2892( -0.67)
Lev 0.0829(0.06) -1.3520( -0.85)
ROA -11.2086 ""( -2.79) -10. 1276 "( -2.22)
EarP 0.1951(1.05) 0.2119(1.01)
NetP -0.0834" ( -1.74) -0.0983( -1.59)
Age 0.0591" (1.69) 0.0056(0.12)
First 2.89787(2.07) 4.24897(2.42)
Sentiment -5.8318( -1.59) -6.8480( -1.56)
Proceeds -0.0192( -0.34) -0.0285( -0.45)
Underwriter No No Yes
Year No No Yes
Industry No No Yes
N 205 205 205
B E R 0. 453 0. 483 0. 460

BORLAR IR - A2 4
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4. RITH ERR AL T IPO FHIHEKN M

B 4 (2013) Y R B, TPO A AT M it v S W AR TPO J AR 45 % [ 41 25, AT 48 35 45 %% 3% 1) A
o M4, WS BR B BE RS AR TPO & 47 #r , HLRE TS HE T 32 71 PO J5 9 37 MM £ R W8 7 7% SO
FUERBE L] 5 PO J5 90 22 5 H I W1 AR 25 R 10 6 & . 5 W AU 25 BHAR (382
T

90 90
BHAR,, = [T (1 +R, ) - [T (1 +R, ) (4)
t=1 t=1

Horf R AT TR 1 G HIEE 3, R, 0 1 25 HINT I aE 3. 17 S0k 25 %47 W b 53
W R BTN 23k s R AACEEE . i T R R 2 e Bl J Y TPO 5 S ( Bray
il Gompers,1997) ™1 7 L, 3 L 43 i AR 75 5 B2 D48 Bk (VC) | 2428 ) JROAR vh A7 A6 AR, ) 3% 7%
AL, RN 0, 3£ 10 SR 1 EREE G5 AN R D7 35 5 A 15 A R i sl R m RO . SR
7, R HCA] 5 AT DR AR R B IR A O OC A R B Y AR K00 ) O 0. 4238 F1110. 4063, HL7E
5% WKFTF R XKW, AR A B T4 S BRI A W) IPO J5 i KR S 515

* 10 AL P 2t PO JE W3 S B R
rE BHAR (B F 35 %) BHAR( % K3 3% )
Followratio 0.4238(2.20) 0. 4063 (2. 11)
Size 0.5111*(2.30) 0. 4933 *°(2.22)
Lev -2.2898"( -2.76) -2.2592"( -2.73)
ROA -0.4659( -0.20) -0.4280( -0.18)
EarP -0.0322( -0.30) -0.0374( -0.35)
NetP -0.0353( -1.12) -0.0346( -1.10)
Age -0.0553""( -2.33) -0.0554"( -2.34)
First 0.1275(0. 14) 0.1145(0.12)
Sentiment -0.1215( -0.05) -0.5961( -0.26)
Proceeds -0.0519( -1.60) -0.0516( -1.59)
Big4 0.2633(0.70) 0.2631(0.70)
Dual -0.2186( -0.97) -0.2053( -0.91)
Ve -0.1480( -0.50) -0.1575( -0.53)
Underwriter Yes Yes
Year Yes Yes
Industry Yes Yes
N 205 205
BEEE R 0.011 0.011

BEORLAR R - A 4%

L. giwSie

B 2 T o) o B AR AT R B R AT T A A B R RIA I . O TS R A S, T
R332 5 J (e BB A A Hh BRI 8 o 17 R B A K R B R A M) £ 5 BB B M 2 40, DU IR B AR
PR E R H 8. A SCAERMIMR PO 1 205 K b7 4 "N REAS , 4 M 1 B3 B o R 4
SEMAT R B ) S HAE T S SRS SR R B, BR A% LG B B, TPO & AT A BAIG 5 BR 45 LE 91 %) TPO
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RATH B IR PR BEK B i m p R IS o E— B R R B, 2 A E B T
RIS, BRI XS A A5 8 40V P 258 o A, BRASE T AT Bl T 2 i © i 557 B (FL BR AL ol 2
Ko FBURRIRT N 70 w5 58X T4 g A R B 3 o e, BRI BE A B TR i 1PO J5 Y T 454K

AR SCHAIF 58 45 18 6 B il 7 B RS BEE ELAT FE 2R s 0 B T, AT A R R A R
SR ) RS T B AR AR F AR AR S B A R LR R B — B AR A AR 2 R R
O BRASE ) JBE 2 0 M AT R BSR4 19 2 o R 11 ol SR ) T 4 W A VR Al ok —
SERYIETT o A SCRYWF ST 4G A fa 7, B4 ) B2 o S B 1 7 T I HE AR 24 AROR B R 4R R AT I AT
O, ELAS A M RIAE )™ o DRI R R A AR S it e A o i, WA R T B R B iR o R4S ) AT
2 FR PO 24 7] o XA A B T & 78 1PO B B, N 5 A AN 23 w136 B, DU 2% AR R 4 2 1
ARAEAS SCHY S5, AR5 18 0 T WU 5% <6 T 0 B Dk BT DRI, T i i 7 B 9% %, 1OR3 38% n TPO 24 ]
JIe SEAT B 7R B o SR, AR SCIRT IR 26 B, R R TPO e AT A0 B 400 a7 33 LK P BE s 19 24 =) A
XM . X PR, TPO 28 R4S B W Y 5 [ B 4> mlIA B B, 35 07 £ 1R BHUK P, DA A 7K
.

AR BB FE T LU PIAST5 T T - — S AR SCAN SR 3 B — A R A5 7 3 0 ) B i 22 =) TPO S 4 Y
SR BR T BB R WA E B TR R R AR S 1 ke AR, A0 TPO H A% () i (O A o R
H6,2021) 1 H At B A SR R B ) 2 IR A AR AEAR AR R AR E RN AN S R L 2
T TETT 10 IR AR SO ST A A AL B R ) S 7 A Aol b T AT AT O B B2 Y A
b T A R AR 5 A AR B R R R L A S G B T A M R A S MR BT LR T — 2P R B
FEIT 1A
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Co-investment System and IPO Pricing .

Based on the Empirical Evidence of STAR Board
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Abstract ; The issue of IPO pricing has plagued China’s securities market for about three decades. For the sake of protecting
investors , the securities regulatory authorities have exercised administrative control over the IPO price for a long time, but
this has led to pricing inefficiency and distortion of firm value. From 2000 to 2002 and from 2009 to 2012, China Securities
Regulatory Commission (CSRC) pushed forward the market-oriented reform twice. However, after the relaxation of pricing
control, the phenomenon of “three-highs” appeared, with the wealth distribution skewed to the issuer and the loss of
investors.

In June 2019 ,the Shanghai Stock Exchange launched the STAR Board and piloted the registration system , which means
that the “hand of the market” will gradually dominate the review and issuance of new shares in China’s IPO market. The
STAR Board piloted the underwriter co-investment system in the IPO market for the first time, which requires the
underwriters to subscribe in proportion for the public offering shares of the company to be listed at the offering price and
lock them in for 24 months after the listing. The co-investment ratio is determined by the size of the offering. The purpose of
introducing this system in China is to restrict underwriters’ behavior through capital and strengthen their awareness of
performing their duties and responsibilities, so as to protect investors’ interests. Whether the co-investment system can
effectively curb underwriters’ opportunistic behavior in China’s IPO market deserves our attention and exploration.

Under the traditional IPO system,the underwriter is a sponsor,and its income only comes from underwriting. However,
under the co-investment system, the underwriter also acts as an investor. If the underwriters raise the IPO price, their
investment costs will rise, thus reducing their returns and even leading to losses from co-investing. Thus, theoretically,
underwriters must carefully consider the consequences in order to ensure the expected returns on the co-investment. The co-
investment system binds the interests of the underwriters with information advantages and the investors with information
disadvantages ,forming the benefit synergistic effect, realizing the risk sharing effect, which conforms to the principle of
incentive compatibility, helps reduce the impact of information asymmetry in the IPO market,so as to protect the interests of
investors.

Taking 205 companies listed on the STAR Board as research object, this study undertakes systematic analysis on the
relationship between co-investment system and IPO pricing. The findings show that the co-investment system has a negative
effect on the IPO price,and that the effect is weaker in companies with higher governance level. Further research shows that
when the valuation of an industry grows fast, the main effect will be weakened. In addition, the co-investment system can
help curb over-fundraising. However, the higher the co-investing ratio is, the more likely the underwriter is to increase the
underwriting fee to compensate for the risk of co-investing. Finally,the co-investment system is helpful for the improvement
of firms” market performance after IPO.

The main contributions of this study are as follows: First, it expands the literature on constraint of underwriters’
behavior. While most of the existing literature focuses on the influence of reputation mechanism, this paper explores the
possible effect of the co-investment system. Since the reputation mechanism is formed under the market mechanism and the
co-investment system is designed by the government, this paper studies the regulation of underwriters’ behavior from the
perspective of the government mechanism relatively early. Second, it expands the literature on the effect of government
regulation on IPO pricing in China. While existing literature focuses on the impact of regulation on IPO pricing, this paper
studies the influence of co-investment system on underwriters’ pricing decisions, expanding the research scope of related
regulatory means over IPO pricing. Thirdly, it expands the related research on underwriters’ investment in sponsored
companies. The existing literature mainly focuses on the direct investment, while the co-investment appears relatively late
with few relevant researches. This paper examines the influence of the co-investment model on underwriters’ behavior to
make additional contribution in this aspect.
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