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Abstract

Abstract

In recent years, the phenomenon of "[PO withdrawal tide" has been widely
concerned by the capital market. "Declaration is responsibility", no matter from the
long-term development of the company, or from the perspective of regulation, to
improve the quality of IPO is the responsibility of securities institutions. Combined
with the hot spots of market-oriented reform of registration system, based on the
fact of "IPO withdrawal", this paper takes the number of [PO withdrawal as the
proxy indicator of explanatory variable, and studies whether it will significantly
improve the IPO underpricing rate from the perspective of sponsor institutions. The
empirical result is that there is a significant positive correlation between the number
of [POs withdrawan and IPO underpricing rate, that is, the more the number of [PO
withdrawal, the higher IPO underpricing rate, thus reducing IPO pricing efficiency.

In the process of further testing the impact of IPO withdrawal on IPO
underpricing rate, firstly, based on the perspective of brokerage reputation, the
empirical results show that high securities reputation has a significant negative
moderating effect on the positive correlation between the number of withdrawals
and IPO underpricing rate. Based on the perspective of hot and cold markets, the
main conclusions show that the hot market has a positive moderating effect on the
relationship between withdrawn quantity and IPO underpricing. Based on the double
perspective of brokerage reputation and hot and cold market, the results show that
the relationship between the number of withdrawals and IPO underpricing rate is
affected by both brokerage reputation and the hot and cold market, and under the
cold market, the weakening effect of high reputation on the positive correlation
between the number of withdrawals and IPO underpricing rate is further
strengthened.

Finally, in the extension analysis part, the paper discussed the influence
mechanism of PO underpricing rate increased by the number of IPO withdrawal.

The path test based on the issue perspective shows that lowering the issue price is
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The Impact of Withdrawal of the IPO Companies on IPO Pricing Efficiency
Brokers and Hot and Cold Markets

Based on the Reputation of

the first influence path. The path test from the perspective of investors shows that
the short-term speculation behavior of investors is the second influence path.
Secondly, this paper also discusses the property right, information asymmetry level
on the brokerage reputation adjustment effect. First, the negative moderating effect
of brokerage reputation on "withdrawal quantity - IPO underpricing rate" is only
significantly established in non-state-owned company. Second, the increase of
information asymmetry is helpful to the effective implementation of the reputation
of securities firms.

To sum up, the study of this paper has important implications. Firstly, it
expands the research perspective of IPO pricing. In this paper, the number of [PO
withdrawal is linked with [PO underpricing rate, which provides a new empirical
basis for the explanation of IPO underpricing phenomenon, and also makes up for
the current research only study passive withdrawal of IPO but not the active
withdrawal of IPO. Secondly, this paper enriches the related research on the
mechanism of securities reputation. The conclusion provides empirical evidence for
the securities reputation to play the authentication function in the capital market of
our country. Thirdly, this paper makes recommendations from two perspectives. on
the one hand, the regulator needs to further consolidate the sense of responsibility
of the brokerage institutions and force them to balance the relationship between
power and responsibility; on the other hand, the brokerage institutions should
constantly improve their professional ability and practice level, and give full play to
the "intermediary certification" function of the reputation of the brokerage

institutions and effectively act as the responsibility of "capital market gatekeeper".

Key words: IPO Withdrawal; IPO Underpricing Rate; PO Pricing Efficiency;
Brokerage Reputation; Hot and Cold Markets
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1.1 fAREE

IR AT KAT (nitial Public Offering, TAiFK IPO) A& 5] 345 H 2Rl 7 i
EEFTN, 1 PO N KAT (Underpricing) — B2 xRl 78 AT K 40 1%
R 2 — o TPO A 28t I H0ET I B H ml4ke2e, RIS o H WA T R AT ks
Itk e, HOPBBEE ok 1A s I [F I o R AT Nl ok 1Bt lAs, 1%
o FATR S RN “ O7E SRR ” (Rock, 1986). TPO ~F341 & M %
1) IPO S I GRAEH % [ (1) B AT 33 i /7 7£ (Loughran 1 Ritter,
2004), H—MRHF, B E SRS 1 B AROE [ ZIE 7R T 3 1) TPO #I 7K
-5 2 B (Loughran %5, 1994)  RIFAKFIE A (2019). BLEHESE (2019
M BE “HoH” AR, UEW T REESR 1T — HUSKE TPO sl I
., B IPO M BA R HAE R EE N ENE, A3 T —Riis
TR R, BRI TR T I I E R .

T EEAHRUA, EHNEES IPO BN ELG 34T T AR5,
g 7 =Fh ) PO H40 FiR A5 S A BRI A 7 =& 1 TPO
N RAT R BB AR, ) 45 5 3 A% 36 8 W) BT R ¥ 0 R A5 5 (Weleh,
1989; Allen Fl Faulhaber, 1989; Jegadeesh 2%, 1993). “ & iH LML~ AN
RATNA TSI RIS H B8 RIS, DUBRIIIN A RATIREE , AR #
T3 R SR AT P A 2 2 AT NG T HIAME (Rock, 1986; Benveniste Al
Spindt, 1989; Michaely F1 Shaw, 1994). EILAFHISINFHERE PN N T @
SEANYES RAF IO, DL AT Um0 A7 AR 23 19 77 2N OR TPO B L)
E1fi (Loughran A Ritter, 2004), XA EM&ME 1 H &5 KINENE,
FECS PO #r, MMFEAR S IPO EHr&%% (Baron, 1982; Ritter, 1984;
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B0, BRI AT RS IE B AT s 55— 7T, PO RAT 6 MFHE
LS, AT A IR SR 2 BF R R AIHT AL 7T, RIS R IENLIY
St 1 B RS ) ST R

VT JUAE, BEBVEMIZ D HEAT A0 TPO IR 2 26 1 (7R 522, Bk 7oK
B Eish . R EETT IPO T R RN AR EEE KR “IPO
517, BRI R AL TE IPO B AZBY B “ T 3lflll 7 B iabkl, fiFR “IPO filHl 7.
IPO Tl H MR B AW E &, 51K T 1 N BEATIT I 1 1 BE SR, TR N
PRAEHLA PO TR R B . R4 A (Wind) £dEE BoR, 2020
LR TPO I H HE N 59 2%, Hob A 42 Fak# £ 5h#El IPO. 2021 4 IPO
ZabBEIE R 219 5K, HAEhEE 1PO BUAEI T 162 K (F3NHIEE Y
ZAEEE LB RIE 74%, o5 244 TPO S %1 30.9%) .

2 i G TE AR Wk s B R BB A — PR . B R A
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2.1.1 EShsciRiE

PO I FEH B BATAE L4 T WM e I AR 4B S 45 07 T R 15 2 2
JRIREMVER . HETE RAXNFMA, MEARIT N GREE Z BIWRE, J7i
FEETEAT BA P R 1% 7 T 476 45 # 224 A (Chemmanur 1 Fulghieri, 1994;
Lowry 4§, 2017). FUAHAEBEAESFHEIM—RE SRR, 2K0FE,
EA T HNE Z R RAZ I RAT AN ESEE R, FIR% AR RE R
KRR BFCARER ) . J5 08 75 2R G S SR INTER, =g e Ak
AR R ERIE S, TR T T DUE %5 5 75 2 1 s K B TPO 2 w1 Y
JREALS, BN %5 i 5 e — Pl S S AR AL, s 2655 0 T LA
XL TPO 2 &) A2 2 H AN E "1 H (Booth AT Smith, 1986; Beatty i Ritter,
1986) o 1 P 25 57 7 S WL T 5 R LAY (40 0L 45 R 3 RTEROE 8 5, DR A 17 AR4IE TPO
FRINRAT, BN T Eem LR 2050 3 R N 44 27 BN LG IR 32 AT
NI

HAT, B AN D22 PR T H e P 2555 i 2 B AN P 25 5 s 2 A5 1 TPO
AFTTIHRI, B ESRAE B 25 R AU B “ Hr DA ” £ R 2 75 mT LR 2146 3L
K, BAARIUAZFR A PO MM, JRm A4 5 KRR Z R 56
T B RVNE SRl A 15555 BT B B 0 SRR A AT BA> IPO
AR RE AN FRE R, HIREF IR T LT RITARMAHRER,
fEE BB, HILER TR A S PO H4 2 B EAR 1 4518
(McDonald #1 Fisher, 1972; Logue 55, 1973). H% K, mAEZHIZRE R
FH B AT, HIPO #MM R EAL (Carter 2, 1998). Ky A2 1 ik
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TR ARV AR TPO TE A R AR S i ——2 T I3 B 75 2 A8 2 i 3 O AL A

FEAR KRR BRI T FifRA2 0] IPO AR ER S HE S, EEEANKT,
I3 T AR B TR A R A UGIE 7 /E H (Balvers 5§, 1988) . Carter fil Manaster

(1990) MBI FER W7 A 48R 1 “ R 7 TS, F144 27 0 5 RS IS
Bl A 5, A Z S I ZR R BRAR T AT R, $2 1 IPO AT %,
It PO #I Bk, RIZFmAEYS PO I AR 2 B MAHK K K.
Michaely A1 Shaw (1994) JEiTH 46 PO BN ST E X, BH TE%R
U (R 27 P AR 1) TPO L A i I R 1 BU A 25 22 1 93 P AR B 1K) TPO 2/ 1)
%, RV Z RS 1) PO ~F4 /K-8 (Chemmanur 1 Fulghieri,
1994), Fernando 5% (2015) 3@ 1A U 75 i 16 i 55 A0 A5 T ) 22 7 R4 -
R3] T AR A AT RS PO MR, EAMAEERSE T RmAEES
PO #Ifr R B AHR, #E—H AR T 3E A EAHT 1PO KW a& I,
H S SR AL 25 P 75 25 ] LA RO A% “ R/ AIE” ThiRE . M OSSR S RG] s
FEE I T ORAE AR A 1) TPO, HL RTINS R BB 4F, K 3 [ml 4 % 5 15 (Tinic,
1988; Dong Fl Michael, 2011),

BEE X 75 e AL KR A S, H AT S &G AP E A2 M IPO HEiR
7 B o7 A% 5 TPO RILE AL, Busaba 55 (2001) A4 IPO #i[al)5
HIR AT AT NG5k | 5158 Z R ae /1, Mk 7 PO
I EE ., MEIR PO A A 2 HEE LA — IR FRiE BT B A S 2R R LA
I S SRR, PSS EARRRRRE, A RIK T PO #I4h/K
*F-(Benveniste 55,2003 ). 84 [n] IPO J& X HE IR 1l i1 7] BE1EA £ K, Dunbar
A Foerster (2008) )3 B 45 H1 A7 KUK SCRFATIEE 1A 58 /a1 7 3ty B 4 B3 4R
17978 RAT NI KAT ) R R

B2, RTIFHEAEZRN RN LA = b E R SR e AL AU AH
RHSRIESS R, ADEFFH D NFEEE G FRAIY S PO M Z (B AfFAE
WERIR A (Beatty Al Welch, 1996; Logue %5, 2002), % 53K IEMAHRKKR

(Loughran F1 Ritter, 2004; Dimovski %%, 2011).

Zi b, JRRET IR IPO ik 25 T Hik PO 1y, HAMNIA SRS A
EXF R AERRA RN, BZFEAEES PO MK 2B ZEAAHK KR,
I B A A 2R i LA PR T R AR A AT B — A B KR TPO
i, HEmERmRENAniEs s, ARKIATSRWEN, H©
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2. HRERIR

Bb, R A AL IPO AR RENE AR “ i rAE” 1R

2.1.2 EASCHEFE

H T 1 J52 5 7 3 [ 1) B2 e R0 R TS I SR T AP AE B 2 1, Bk
KT I3/ S AR E L ARG R — 84 R . RIRERETISSEA
LT R SRR R T B R, Fr i 2L i Rt %
AR ARBRAE. A5 5F WSE RS 22 H A A S PO fMNhKF
A CGREMIEAE S, 2006 FREAESE, 201D, HREHI 7 HFEEES PO
I ZRIEAH R 5 UL FXRESE, 2004; ZFHF, 20100, X275 B
i IPO #IM K TR S5 A TR EIE SR 3 BRI B 78 0 5. HF
Ad BAE (20000 AHTE TPO JEM T 5t A FEMRE 1 LU0 L A 2 35 (1 SR 45
BT RE 50 72 BT R TPO M R 45 18, IX 2 KA TPO EMAT
WUE LA 27 7 A TV S SEAME R I T Re, AT H B 1 27 7 A ML
g5k . SRR T (20060 LWER T ASEE M HIE T3 555 PO ik
ML R, HISEIZRRAEELE PO FIAGEIRFEAM G, (A5 1PO KI5 R I
BEFEMXMLE L. SRS (201D PARALFHEFES PO #I) fiH
KL, M H BTSSR 5238, RIS Re 20 55 i R O AT
RN AT, TSRS KBEAK TPO N3, HHILS I T J5 /A 41
=TT AR R SR8 3% 1 W L A L AR B A B 9 AR R B 78 4R 5 W 5%
Fi FE A LR AE B AR T I R T A REER, B2 I T 8RR 1)
ZIGUEE

HFE A E R ATT AR R R EE, BN IR TR AR
PO #IM 2 25 AH IR R R (ARIGFEME I, 2007; BRAFHEE, 2010; B4
FBNCER, 20165 RIGARAFEH, 2016). FHAE AT IC I BEE SR =
N TPO M E R R b, RIEHEMP I (2007) HIHF TR B FEdholk
JoR R BT A A — AE B OR B B IR R AR R, JR R A AN PO #IN 2 M AN i
E, MRAAZHWNZETEE N7, XSOV REM TR s 7 R %
B4, FEEECT PO M I . sk (2011 FIAHH E D
WEHRE, FHAARIRRE A EYS PO RAT MSAS B3 UG, MRAT A f FE
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TR ARV AR TPO TE A R AR S i ——2 T I3 B 75 2 A8 2 i 3 O AL A

SrIE 1 2 7R A A R
Rl P 2 N2 A X R A 5 el P ES LRI EAT IR AR I AR 25 52 457
MUA EERT LR i PO AR R bR, AR T IR PO AT AR AR S
PO RILEE, IXE A E T8 1 27 Rt siil s, 2t 1 b E s
75 v P AL A e . VRS (2013) AEBIENLARFI ER PO Tiids R
SAFLENE BAKIFRZE S, WEFC 1 77 2 TR 2k, SRS /RN, €1
VAR T3 B 23 7o P A 3 BRI T TPO HI AR A, (B AR AT AN RAL,
MR RIS S AN FRORE O R, 25 7 7 8 Th RE R BE 19 BT ORI R &g .
BB (2013) WONZFR P AR E SR T PO KATHM, X atf
B RAT AR P S T IS ERIR” ROABEIE Ry, 10 i 7 A R R ) AAE —
SEREE_EANHIXFNBIET Sy, MHIFER T IPO EMK T P4 (2014) 1)
B FEUE W55 7 A5 2506 TPO HIM7 3 (¥ A 9 5% 28 OO T I fEL AN R 1K 11 22 )
B2, MO UMEATENE DN A R AR . KB (2014) KIFRHE
BN LG, BRI EA 77 m T S KL R BB A K PO
AT T R AT 25 T T S RS LA B D RE BE 0 i 2 . RS A
ICER (20160 AR TE R I3 R A X MU H 5 TPO KPR AR BAT
VRN, R A N 1AL BB XS TPO S i S AR . T Hu 4%
(2021 A H e ] G My AR S 01 70 A AEN UG 5 08 2 e 3t 1 A AR AR Ay 175 00
T, ATLUEE SR ARSI, AR AR TSRS E S PO il
I Z IEA SRR AR, 20 R B 75 1 o i Rl > R AT 5 i 22 1]
I TR) 22 . SR AR B IL T 2 7] DA B AIRAS J2 AN X FRRE 8 25 5 3R AT e
IV o JAT 223 IR A RN (0 A1 BEREAT B 7E, WSS (2017) IOy 7 %8
I IE I P A F AR E AR X R AR R FEAR 7 PO 2 ] (i %,
(B AR PO IR DRI I BT S 0L 5K B AI5KAK A (2018) FIH]
KA PO LG B2 FIE N ITEIR A SR I Ehs, WIFURN, {8
[7] — IR S 7 R S 45 1 77 B BRI A =T TPO 7 R BEAIG, HACHIER I
R, ER AT LS B R 5 A EAT S A VGIEAE . kA BB AR (20200 2T
KBS A IPO ER T AL AT, HLFTR 5 P A R AT
TSEWTTE, S5 REW] 1PO HR BEA I, T4 75 25 5 i R o R MLAG ) AR
B AR R AT, ATTFEAR T IPO #4726 HAR iy 1 S B Il 4R %
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2. HRERIR

2.2 A#MHIHS 1PO M HISCEERA

[E4MFZ 7T (Ibbotson Al Jaffe, 1975; Ritter, 1984; Liu 2, 2009) iF
BT “HITT8” (Hotissue) MIAFAE, “HTIRL” FEHTE IPO KATH E G
PO M AP Z IR R . RATHH FET PO WIHEA B i 4% B3 [l 4R
., EANRT PO M H5HRKAT R AW FLECD, il (2014) WL T #K
T RE A Ty IPO BT S RIEHT 7 I9HERT ST, KA IPO BT 10
AN G HI G B IR s S A 0l & — i i # B R A B F R bR,
FAERAEE T RATE BT AR Ly st mk e, HXHH A R0
ai. EE S (2015) KM PO HELHS [ 1) RATEERAE N7 AR B4R
b, BHAGRERHAKATS PO #2832 IEAC, Rk, PO #1
Wraeiim, UiHIRE PO M sifife “ IR ”, Wil AL %5 IPO
P 2R =R B M AT L, PO #IMAFE ETEA R T 343858 T 2 BT A
A, #iie BES S PO VIHEHE, Wit 1 PO #ih 3. A4
SINTIHA TR EFabr, TRATTIHINTIEE 2% “TPO Hal” 5 3k 1) Fu T
5 ) 2 84 B )4 P

2.3 kTR

g bRk, EANC A KE SRR T 27 A 5% PO e sem,
REERAFEFEEE PO iz M 2IEZFER AKX R (Chemmanur Al
Fulghieri, 1994; Carter £, 1998; Fernando %, 2015), {H 7 51 [ Py 43 5L
U T FEANBE SR 77 T B A A 20, SRS R ZF R A A S PO M &
IR IR RO (FRELFE RS, 20065 FREESE, 2011, HEHMT
BEMIEARKKR (Z0F, 20100, JoikIGUF B 25w m 28U R T A 2800
WIEPEH . H2REHE E A B AT AN R R sEst, KE 5 E P 2= 1T
FEAE 1 25 i A AL BEAS AE o [ B2 A TIT 3945 24 JOR %, RIZR 1 4 5 1PO
i B EZ WA KR, mAEFEAT PO SHUEN, MHIE =T
PO $IN/KF (RIEAEAS M, 2007; FkIEAITKE, 2011). FEE E N ZEHE X
F T A LIRS I — IR, A 2 B SCRRES & HoAth A FE ik — 8 o0 i o7
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AR AR X TPO 5E 4 R IR R M —— 2 T 93 7 P R4 R T 3 (K40 A

T PRI A R . R TS BRI ARAR B 22 S AR AT 2 ThRE IR A 4K
P (P2, 2013); BRI ﬁ%ﬁ%ﬁﬁﬁﬁ—5m0m®%?ﬂﬁﬁf
2013); BIFFLA FIANME AN € 11X 1 25 7 7 é%mo%%i%ﬁﬁ%%?%
Wiy Cf[~F45, 2014); BFFA 77 5 1 5 RS L I UGIED BE (5K 5545, 2014);
W I3 R A Z RN B 5 TPO I (1 F7UFE 56 58 R TR 3800, GRS F P
SCER, 201605 BFIT A A AR E FRAE R AR IPO T Z (1 A 2R (A
SR, 2017); FTHIR PO JAFHLA BT T 77 i A AR PO #3250
(JkEHEE, 20200 %%

SiETAARIFRAEES PO MR SCER, ASCKEET “1PO #illal”
X—BUDH R, AR T I7RE A PO M i) B aeRg e, T AR
R FRR AN R AR S PO MM R X AT EM . ok,
N AN ST BT RS B LU T 3 55 TPO #I 3 BRI IEAH R K R
BESA T I AN IR SR AN Rl 22 5% TPO M A B350, I A Mdige ity
KA E S PO #2600 /A B IR AT 80N, AT E— D HE s
IPO MNIKTe NG ANFEE XTI AEEYE PO MM R E SR, KN
AR 55 58 P Z L 5 A T 3 RO BRI T . TR A SCHE SR A 25 1Y)
%ML%A%%mﬁﬁi,%%%ﬁ%ﬁMM%ﬁﬁE%%E%ﬁ%%mﬁ

SO o AN SORE EE RS AT B A SRR 0 90 1 R AR ECE R PO #
zm&m I SN ATTIX —FE, QTS H T 5T 25 05 75 2R
T A = AR, W AR A S A T G X PO #I4 %
IR, FRRIF T 24 a8, SHESRFEEMTEE TEN T HES
EEHLE BB o
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3. #Hig ot S s

3. BT SRR

3.1 IPO #fi3RiS
3.1.1 ETFEEARXRAA

ST EHIEIR . PO M RAT & A A a5 F AL 38 T A F) BLEAS B
A5 (Allen Al Faulhaber, 1989). /i £ & MR B AR B B R AT A%,
XAATNRAN T MR A RS E S TURANE S AR &R 7L
ERMAF T, TPO M AT W2 e AT VR R A BRI BA, TR 2458 s h &
17I5, ASRAT DL 5 s A A A% 4 R B SR SR R AR TPO 400 K AT 3 B0 ey &0 9
M (Welch, 1989). {HZARJm &2 &) 3% AR K B ML ST 530 AN E
PE,  BRIUEAS B B AR AN RAT X B BRI A, B LA PR A 2800
5B A TR BRI AT A 10 77 kAT TIPO Brii. il ARAE(E SLihaE
1w, Jegadeesh %& (1993) A4 IPO M RATHE A X 70 ey Jog AU T =
GRS

i I TRy, FIIE IR F A A F NS Bm A A S SR, il
AT SRR B ACAGT A RS R B = B, P SREBGE A &5 . T A IS
PR BT R Z X R B SMER) T, S AR S S5, ik
T2 WAL FE (Rock, 1986). HIT ARG % #H Lahik e /UM ALEE, A
TG 5058 38 B8 m] g FR W 8 (B4 o il AL 2 AN R 5 BB, AT AN R 3¢
WHEENBEERLHEZI T “WMHIL”. PO #I KAT W K AT NN T 5]
ERIGH T E S 5H RN, T A HE 5 4T 00 2 R R
(Benveniste Al Spindt, 1989).

ZAEAHE R 1 . Baron (1982) WNKAT NS7 RN AL T15 B 5%
AL, TR B & B LR BFRATER, X HmREREM T #. 77
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TR ARV AR TPO TE A R AR S i ——2 T I3 B 75 2 A8 2 i 3 O AL A

T RN TRRSIANAES RIS, A RACRAT & 13 I LA fR TPO B
RAT, B A T R M 5E . Loughran F1 Ritter (2004) A JNiX 2Rl
He A T P AT 2w A 2 AR, AT “AEARIBHE S 7 58 AT A
o MIAPN RAT AR IR RAT A P B Am B | NFENE, &R R
WRIN 1PO 4y, MR T PO EMAHE (Carter Al Manaster, 1990).

3.1.2 EEETEEAFHHRAE

FEARFRAT LLFEL IPO HIMT LG, 384T 3 AR B 45 % 38 1 52 o) R
IPO I 2 i) @, @k 1 ke IPO N AR GEAELE, TR 1 AR = Mg

AT NGRS . RGOS VCNE TPO I I G A2 H F i LA R AT A
FEARRATINAS S, A A FE B 53K — Bt Ta) o A 1% =] 5 31
FENE, ASCUEF AR A PO KIS RIMAE. HSE BAXFRE ISR T
TRIRREIX A TPO 74, IX I AT A S B HE 1R )8 5 224 5 (Ritte A1 Welch, 2002)
AT NGRS HE TR N, 2 #5838 I T I “ 8 A i
SN, 8145 TPO & H Wbzt iz i i e N AE B, A7 7E — & A 4 1K ( Black,
1986). HHTAD 2 MR FIG L M EMRE T IPO SN ILR, VNI E
H s el /e f 5 E ARG R ) “Uth 7, R FIGLE, 1PO M FE
GEE=MERAEM, 2015; RIBARFELE, 2016).

M FEAT GRS . B Black (1986) $2HH THEF S, BAEL S 24
T S s MY AR ER VAT N, BRI S A REEARTE LA KR G .
A T i, RS I 55 L SCAME R RE TR e s . MR AL 5 2 1R
BB EE RRIER =, TIEN A FMMEM R, R el i ss 5 177 =
SRIUE S, L Kyle (1985) YAMEREAZ Gide | AT IRatE. HEFEE
F (2019 Byt FuE o Kyle SRR, 1918 A AL 5 5 sh M R 56
R SIZIE 25

JEAL G HORAL o« ZBRARIAN, BB R A T m s v, i A AR &
PR A R KA G A Re e im T i a1 (Booth A1 Chua, 1996). it
KAT Nik#Ri81d 1PO 0 B J7 SNIRACHT R AT ks, W51 B8 2 A N0
Z 5N, WIS T HRKFESR, PO _EHE MU IZEN T s,

S
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3. #Hig ot S s

HABCT AaI R, Pl D855 S 6 F SO ) ] BE
3.2 EHEEE
3.2.1 ERTIREL

FFRIMALEAF PO I FEHE G B4 (Chemmanur A1 Fulghieri,
1994), AU SEAR E & LA RAT NS E WS TR K E
B AT R A, X IPO A 7] R EHEAT YA, 5w BRI
TR s #EEE PO AR RERBEL, TUHERRE KT N SHEHE
Z A HE BAKFRFLEE (Pandes, 2010; Dong F1 Michael, 2011), #HEhiE R
P53 i R A B R

3.2.2 FIHAIEER

£ IPO IHEH, HFRIRREMAIEME =P, AT ks
IR WS AGHUAUR FE SNE S5 0 A m i B S BT BRI, K% T
“HAYAE” fEH . Booth il Smith (1986) AN FZEKIZRE N T4 H S
FEEE, R IPO A WA A IR SR, 0 v A TR T I AR B IR R v o
B IPO A, 1 e MKAR & 1 TPO T H B H H R 25 &8, M
Rk T HEFEES PO JRENWNAES —. FILEATHF NSRS SA
AR BAAAEIEMRR R, MFHAENAFTRERSKET “HAINE” 1E
o Sadk, #5080 AR 5 P 25 5 0 i I RAT ks B A S o i 1)
NAEDME . H BT T HIIT 78 P AN 7 TR W 25 7o A 5 B A DGR D RE, B
Jese PO I3, HUGRICEEKIAEIRE . BIZRR A2 iE, AMUT LA L
FEARRAT A PO i 2, HAIHREIHR Z 2 m T HoAth 22 7] (Jain A1 Kini,
1999; #&1EHEAN S 4, 2007; Dong A1 Michael, 2011; ¥F2%%, 2013; Fernando
&, 2015),  HHURHAI IR i A AL AT RO A%
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TR ARV AR TPO TE A R AR S i ——2 T I3 B 75 2 A8 2 i 3 O AL A

3.2.3 (E5%EiREE

FEIPO i b, F7 25— B LRE AN & —Fh-E R0 S AL AL o
TEAS B RRIIE LT, 75 225 00 25 v d e A o AR I A R R R 7R 2,
7 E 1o JO 2 (1) R AT AR S R d e W v P A T 2 B R A Il T A 3 Ok T A )
RERFRE S, MM ERN AR S5 XAk, UG R
Y X B 5 A (Carter A1 Manster, 1990; Michaely A1 Shaw, 1994) .

3.3 AREE

FANHE PO HITE A HE TR MR R i 4T 8, i T I 58 3 b (8 A4
Wr, TSR] IPO R U2 AR E i A B 2 1) SE ot B A% T AN AN 24 1B R,
— P TR AR B SR FAT BT . B RICH S E B T shiEEl 1PO X —
SEHATEBUT N, HEASAE (20160 B TAZHER] T IPO #i B AR 5K
B ORI R AU G OC R o TR R4S (20200 HIBFFLESE 1 H KAV s
J P ) A 5 R TPO T3 38 . T AR 3C 32 SR T E 8 #Ual IPO A 74l
1, RITILXS PO E MR HA MR . ORIV A ERE,
HIIR T 7 ORI LA A0 _E 17 2 =) B S o o A AL, [R] IRt 0] LR HY 1 B8 7™ %
TEER . FFREMMAMEN “BEARTIS S TN, RO RS 1T ) TPO T H KIS
BRI BB LBV MR 7, IR E X IPO S HEUEN . R IRIFTLA
LT E R AR PO #fEbk%, B RTZRFe B, REVN TR
WE TR PO RAT I AgEdr B 5%, BInpCE Bk, T R&ASUE
RAT YR 388 3 AR B = 4 268 CLORUE R AT B, ATy 17 TPO N AR,
FEIAGEP MK IR EAEDE, H#inl IPO SR FH ML N
—Fh 4 {5 2. (Dunbar F1 Foerster, 2008), #HLLT#ah=l PO, EF4HA]
IPO I E KA B & A w] iR AH A B3 7, BFrAE3h#El 1PO 1%
oS T E R AEE S EE L . FIEA N N s nhE 2 &
E i EINE IS D E ey s e LR TE =P e = e s Bl ) AL N /N
a]_ETTATORAF A B B R Bk %, #8838 % A m AN B I AN E 1 A
ST, DR AR T 3 o R B i B I SR A [ e 3 DASRAS U fs%, 1 — 28
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3. #Hig ot S s

e 7 IPO M e, MTIFRMK T IPO B AE . Mk, FRATREH THRE—.

H1: 2w i af Bt A L OREN U I R AL $E S 1PO #i
KIEMI, 5 IPO EM R AR,

RAEFR 7 AL, BREFHAME I E R S “5 B A 7F 7 A IE
() oM NIEE 7. fE PO IR, — 7 I A 8 g7 il R s i s A ] b
WA R ARG, Wittt A& ERIRRES: 75—, &IFHA
ZE RS BN X FREEEE (Chemmanur A1 Fulghieri, 1994), MM F&K 7 IPO
e, RIEFHELR “HMNIE” /EH (Booth 1 Smith, 1986; Carter 5%,
1998; Benveniste 25, 2003; #BIGHEM P Hi, 2007; VFoEsE, 2013; XA A
SCER, 20165 ARIBMRAUEHE, 20165 TK2F=HE, 20200, g6 FkIFm A%
B, fE PO FEH, S A A IR i o LGS 25057 7 LA TE 0 1 R 0 0k 2
ik, M AL IE A R B S . IR AR LR 22557, e 255 m A
AL PERT R, A5 AT B AN AR U 2 B SGTE A FR K I8 R AT Ik 4%
FEIE PO HIE, WEH R E5C 7. A, ASORRG 6 5 i e 2 m R
B4R PO M3 X K2 TAEERZE NI ABL, SFEmAESERHIE T
FEI KRR IPO FA I IE A2, AT 3 P S AR R B8 AR T ) R 2
FIE DD RE SR A — B ) SiE R HE . ik, At Tk —.

H2: 575 i 75 2R B0 S TPO HIA 3R 56 R AT 2 38 1) B 1) I 45 808
B = 5 s 7 2 I 55 T RN RS TPO 447 () IE Rl B2

[ AN SR T R RS AR, AL TR T S, ARG
WRATH ETHAT] PO MM R &, XAF5 T#HRAT T R I a L,
ARG S BT H RV, AP TR NBEEYIH# B &% (Ibbotson
Fl Jaffe, 1975; Ritter, 1984; #JERIFIY B, 20065 Liu %, 2009; FE =
85, 2015) . BLAMEA 535 F H T3 BT IS as 24 o & 17 3474 AR E S8 Ax
IPO A FMEBIAEAT i MBS T A L g s s B, A
RIVHEA BEFED Crid, 2014). T, HEEHEE K, B4
AT B 2 IR R B X PO N Fe i) IEA G &R, AR B I IR 7)1
TR, AE— S T IPO MM K. Hth, AR T RE =

H3: s e S5 1PO #2206 R A A Bk m 15 28, &P
TIN5 T R R PO I 2 1) 1 7] 540 o
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TR ARV AR TPO TE A R AR S i ——2 T I3 B 75 2 A8 2 i 3 O AL A

AT NZEH X IR R 5 PO I R A B R RitAT 7 KRERIHTT, b
R SRR A S AN FRAE LA R 2 5 il P 2 WL R A% (VREREE, 2013), BA
LR TS PR AR BC B 5 TPO I - 5C AR (1R 15 N GRA AN SCER,
2016, AEA NFRER|ZF i PR A AR F T I N 2 B AR
Z5%. MTFRTYE, AWmET PO RATHEZ, — R THE S % ik,
e VRS, 5 TR R RN LS TPO BRI 58 5 BE IR,
R RE A BIHUSAR AT A% AR ORISR AT, AR T 55 7 P 2 BIL AR A3 20K
o R, ASCOOURBIECEXT IPO #3520 R] fE 2 [F) N 52 3 55 i 7o
AP IRTTH IR, HAEWR T T, J7 A 2L A ROERE— D nas. i
gb, ASCHR TR .

H4: BI85 PO #4 Z8 5% R xRN 52 ) 25 7 7 25 R0V Pty 4 IO S
HAERTS T, SoF PSSR S PO 44 2 18] i) AR 5G5C A IR H
g91F Rt — 2P hns.
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4. WLt

4.1 HAXIEFRSHEREKIR

IRYETRE TPO AATHIBE L 5, MR TEH “K¥r 7, 2013 FRIIRL S
Frth & 7 1PO 1 HIRMT SR, RGBT B H KRR R 44%. 2014 4 3
J3 2 EIE 208 I AT REL IPO RAT @A, MU B RAT 2R
PRy 23 fi. B TIRE PO KATHIE T &, ACEFE 201444 1 HE
2021 4 12 H 31 HEAEATE 1 A I BT ARERPIIEREA, 5B T LU R FE
A (D SRDEAF]; (2) EEHARHFKRK AR ) FRTTKRM AR N
TV BRI AR R R 22, SR B AT 1% 99% DA Y [R47 R AR FE . 5 4%,
KRIARF]T 2034 DEHBFEAR . BHERIEN: PO HAZLRA . IRIFHI SR
F L GHEAZ SR ok B TS SRR, TPO iy U 45 Hiodi 46 ok 1 [ 28 22 b
Eo WbAh, ARSI 18 AMTILITZE, B IRATIEES MR PR,

F1 TUMEEST

ITIVIAERE | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | iiit
A 0 2 1 0 0 1 1 5 10
B 1 2 3 2 0 1 1 2 12
C 57 153 | 146 | 329 69 130 | 290 | 342 | 1516
D 2 2 1 7 3 2 3 11 31
E 0 5 12 9 2 2 3 7 40
F 2 6 9 6 1 2 8 17 51
G 0 4 3 6 5 2 4 4 28
H 0 0 0 0 0 0 1 1 2

8 VR AR B B folk; BREOE: C-iligk: D-FLD BT0L ERUBOK A RME RO E-d SR

F-tt R MEE N, G-2lizhi . S AlEBol; H-EmE MYk, -5 B &% . AFAE B BRIk

K-Giitilk; M-FBHEBTFURBOAR RS N-AKFL IR A SE Bt B, O-J& R ss . ABEEMIHA
MRg5k; P-#F; Q-DAMAE T R, REMER; S-ZRi6s
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TR ARV AR TPO TE A R AR S i ——2 T I3 B 75 2 A8 2 i 3 O AL A

I 3 18 26 28 7 25 35 27 169
K 0 0 0 0 1 1 1 0 3
L 0 4 2 6 2 3 2 4 23
M 5 3 5 13 2 8 10 26 72
N 3 4 0 6 2 0 16 13 44
0 0 0 0 0 1 0 0 0 1
P 0 0 0 0 0 0 0 2 2
Q 0 0 0 1 0 0 0 0 1
R 0 4 5 12 0 1 1 5 28
S 0 0 0 0 0 1 0 0 1

Sea 73 207 213 425 95 179 376 466 | 2034

4.2 TEENNE

el

4.2.1 TPO EMME

Rock (1986) x5t H K A B I B S Al ok A AT A 1) LU 23R4 Do iy
&= PO EM AR BERIGPR, X— R PO fMifirZ, fEARF 2 Af
F. BJIPO #Iph3idkvsy, 1 BRI AT AN K-8k 5, TPO KAT M A% T 25
HANENE, N PO EMAEMAIL. FEATIHITERWREW, KAXSF
O RS (20060 BRZRPHEE (2010). k2254 (20200 FIAHF R, R
2 T 748 B0 B AN 22560 IPO I ZATE IR,  BAAE N TPO sE Mt
MAREEFE bR . LTI TRECAEEM) PO FIMN 3R (Underpricing) WIEARTIH T71%
LU
LR s LS 0
B RATINHEP,

o R S AP
R = R I A TPy

L AN PO #i% (Underpricing) =1, —R;

ErrE HA By =

4.2.2 HWEIHE

LA TPO HHF 2 — PP FEMEI I T 1Ty, migsh#El IPO Hiig
YU AR 3 I A B R P SR A T NS AN IR B, R R AT
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4. it

TN, sl s “HizREd”, “4abda”, “ZabiEm” S . A3
AL FE T 3 BhUR K 4 sh Rl g N 7E S e, A5 7 o B AN 4T
G, ASC5E X “TPO HfEl” PRI AL: 25—, 8 £l IPO 543
[5] TIPO; &5 —, A& EBNHIE] TPO, =E Bl Ia] & A S 3 FF 78 ) 2 A5 2

AT AR BT =AY H HARIENUG P K R AR TPO (12
ok, FIORAVE NRRAS & “ BRI BCR” (Withdraw) ARFEFE bR, 2T Eik “1PO
R BIPRS00 RRIRIECE . (Withdrawl) R “ 3 B0
(Withdraw2) . HARTFE TR0, BT A a3 AR FEN U 2 ICRCAE e A 25
PO HiAZRAS AL T “EBhHlR” AT “BEBIHRIEL " 1 KAk, RS IR) & 111 3%
BCA “ ERRT=ANA7, Wit 843 21 A R ERTRT =N 7 HARFENURLE K
5] IPO [ HCR, DA @R AR & “ BURIECRE " (Withdrawl) . B, ¥
IPO i RCIRAS AL T “ E BNl RS HIBHE I IR 7525 B R AR R A
=, 33 “EIMEEE" (Withdraw2).

A SCIAE AT BB R & AR AR EHET=AA 7, A TIRIEAR
SCEERBIPTEENE, AR IR 50 A IR AR ETHT SN A7 AR AR
M

4.2.3 FHEE

FEERFA =M ) Z R FH B EERNERTT%, B CM %
(Carter A1 Manaster, 1990). J-M 7% (Johnson 1 Miller, 1988) Al M-W V2
(Megginson Fll Weiss, 19910, HTHEKAEKLL C-M & “ZBA S K

HIZ B PP ARAE, T M-W 3% (BRI 8% TR 2R fa] 50 BT 00 400 o LAk
a2 TR 33 7 2ARAWTZ N AR H i 0 307 4
T PR, A SR AE (2017) AR 55 (2020 T2 7 P 8 B4R AR (RIE Y,
FELERYE PO AFHEE A IPO A SN 77 1 A & m R AT S & . AT
1 =P IRE R AR (UWD, B AR A B30 I B < 80 255 T A A
(UWD 5 AT S B UW2) MR A8 &M i h 8 uws).
F T AR AR M T A A (Uw2) RIZ A S i (uw3) &
Gy ARYE A 7 b A R R AR B R B A T S i B L AT HEA
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TR ARV AR TPO TE A R AR S i ——2 T I3 B 75 2 A8 2 i 3 O AL A

R4 N PSR, R IJVIRE Z R IR0 o AR B 2 A R B < B 25
G (UWD RARIEREAFEARME (2014 45-2021 54D A& R A&
SRR S5 T 3 B 4 K3 (R PR 4R AR o AN SR S M 40 A R E 23T A
Sha TR T A S R AR AR, A 2 1 A A A ST T 2 A A R A
SRR, W@ O AEIRRY, A7 AE R 8 3R SR A
S I HE AT TR L E SO A A SR . AR 2 ISR 3 3RO T
ANFEAHANE] (2014 42021 45) Fi AR R AW ST 085 Hh Ll
He2 ol BATATUANR B FE I, b 11 RIBE A EHEEIRmES, W5 2%
UWl BAEN 1, HRZFEANICE SR8, Uwl BUEY 0. 8 3I3KIE 77
B AR St — Lo TG i 1 HER AR, B — RS &)
RARIIEA L LMURLE IPO Wil WA E AT AL, BT AA S5 1 %
AR RS (UWD DR Z7 AR B S A R R0 I 31 A 224k
IR R ZE o DRI AS SORE A [R i B AR A 1R 27 3 P 5 5 2 (CUWT U2 UW3)
AN BV, SR TS AT AR A U R
2 2014-2021 A 1PO HEN AN T SEERHRER

RULH RREE DL ey Rman REEE S gy

(%) (%)

HE IS 209 8.44 1 RITE 46 1.86 17
WS A 172 6.95 2 KRS 45 1.82 18
WA E SR 118 4.77 3 RMAESF 39 1.58 19
ESRERN 114 4.61 4 HHEIE SR 31 1.25 20
RN 113 457 5 HEMRAUE 7 31 1.25 20
e 112 453 6 P2k S 30 1.21 21
I RAES 108 4.36 7 VG R IE S 28 1.13 22
HERPE 107 4.32 8 HH [ £ VA 26 1.05 23
RAUES: 94 3.80 9 Wi v UEZF 24 0.97 24
E 41k g5 90 3.64 10 K EF 22 0.89 25

A eI 49.98% HAR [ 21 0.85 26

b OARSC 2 P AR I 7 7 R SR UM AR R T AR R AR R, S R DA 5 R Y ) S T RE A ST AE L
“UTHE” BREAS R, TOAREESERD, LU AL By 30%KIZR I 5 T G A E A 35% 5 AR
PR BB RATRERA 25, (HIGH W R ik i 22 e +4.

S AR 2 MR 3MENT 1 ZOFROVEFA SRR, 2ADNTPEIES:. PEER. Wl SRS,
hEATL IR JORIESR. BREKG. RAIER. B, BRE%.
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4. WLt

E =A% 88 3.56 11 KREEUES 21 0.85 26
ZAFIESF 78 3.15 12 [ IEF7 19 0.77 27
HKIES 57 2.30 13 EVHIES 19 0.77 27
CIVAP R 56 2.26 14 KRGS 18 0.73 28
MVAESR 56 2.26 14 W JEAE SR 17 0.69 29
HH 2RISR 50 2.02 15 P FF RS 14 0.57 30
KITIESR 48 1.94 16 HitRIE S 14 0.57 30
E T UES 46 1.86 17 =15 tAETt 88.12%

= 3 20142021 L&A |PO £FRI IR0 E SEE R HER 1B R

AW Ll Skt

FHATR (fz.t) (%) (f¢on) (%)

e FEEAR 4

4w 250827  12.38 1 MAlVAESR 329.85 1.63 16
P 2,379.92 1174 2 AR [ b 277.75 1.37 17
RS 207284  10.23 3 RMAESR 271.34 1.34 18
RS 118196 5.83 4 HH 2RISR 249.86 1.23 19
B 117315 5.79 5 AR 7 246.01 1.21 20
e 847.00 4.18 6 KATUES 245.93 1.21 21
E =A% 815.86 4.03 7 ES 232.62 1.15 22
ESR S 732.79 3.62 8 Hh [ FR VA 231.42 1.14 23
T RAES 604.20 2.98 9 P RS 220.05 1.09 24
41k g5 564.89 2.79 10 RRAES 211.07 1.04 25

CiRa=]>=a7n 63.56% HERRAESR 171.05 0.84 26

ZAFUESF 470.68 2.32 11 PO HBIES 158.28 0.78 27
AR 457.47 2.26 12 v IE S 128.85 0.64 28
HRKIUES 423.37 2.09 13 HEPHIE S 120.95 0.60 29
T 2R 392.61 1.94 14 KRG 116.78 0.58 30

RITUESR 339.55 1.68 15 =+t &tAt 89.68%

4.2.4 A

H AR 58 R PO RATEE AT IPO 4 24 R i i 1
bR, BN ARG B T 0 AR B AR BRI bRk, BRI A ST 1)
AT R RN R E ST . ASHEEE s MRER (2015). BLEESE
(2019) XfWHITHMEETE, HhitREHER AR Eiisr—Hig b
1) IPO S8, FRKFiZ IPO BN 1 JFBONH, R SUNA T Hot. 4
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TR ARV AR TPO TE A R AR S i ——2 T I3 B 75 2 A8 2 i 3 O AL A

ZnE BTN A N B PO BrEith %, BRI TR, iz
N EHRT A A i E PO B AR, WM AR .

4.2.5 THITE

RIS HRRE AR (2016). FEELSE (2019) MikEFHZ%E (2020)
X} IPO I Ze B A, HEHLT 11 AN AR 5 Sk il 2 =] S AR T 4 o A1 TPO
RHE, BEARBTHE AR 4 B,

A AL (Size): AR HEBK, 5% AFMHKHATHEEBZ,
PR AE BB B FE T v o AR SCTIUA A RIUSER /N5 TPO #2852 ARAH G

Ffii/KF (Leverage): BIAKFRIBE = fifiid, SB—KAF KA
it Ae SRR 28 RS, UK I AR, 28 KSR F6TK TS
() ml i AR AT M BE i TPO B H Bk Z, NI X 3 #H R IR KA S
B IIAMEE o AR SCHUH 715K 75 TPO #H 2 1IEARG.

FAIGE ST (Roa): HFIRESIRLE BRI A, — MRS, 2 & F 6
HEE XA IC . R BE 7 (el i SR Bk a1 2w OB IR AT A B mn, BRAIG
T IPO . ASCHUAZ FIGE /15 IPO HIT SiAH G

ZEFWR (4ge): ARIZWFRBA, SZAFMKMAFEEBL,
FE T BT TR A B 5 15 B AR RFE B AR A SCTUHHA B AE IR 5 TPO
2R B AR

RATHF % (IPOpe): 3 W RAT 4 26 5 1R I 52 1m) 1 I 3kt A W]
BAIEE S 0 RRBACTRIARNAZ T, PRI A A 2 e 5 e R i 8 232 T 51 42
B, AR ETE Dl RS R R R BE .

LR (IPOsize): 5% GEAUERK UL R AT A AR AT HEBOR . S 554G
IR S — R RATIMR . AT RN “/NBEIE”, #8838 25 5 R B B2 4
KRN, TN BEE SRR T 32

2R (Lottery): atidy bR TIE X HM T RS THERE . TR
R ESIHZH BT R A, PO 1 BN gdas, W PO /KT
R . AU SRS PO #H ARG

R E (Fee): BKE T H 5 SERR 5242 B S AR I LU A o
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