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—.518

Bl 257 A RREE L R, KA W B S H 25380, 300805 ORI =6 5, Bk 22 10 4 lb e 2000 1
VR HARAS Al e A Rl s i BB, TP EADEAR 5T 2009 4F 10 A 23 H ENHF0, H H A7
TR 2% N B B 1 I AR B4 Al B A A 7 ) e T % T A IR 55 T st kg XU 38 9 LA 4
PE—ASFEXT I AP AR AL 2s o (P E BB AR T 3 — EAEAE 1PO #4 (IPO Underpricing ) | i1 2 28 Fil i
FRI R, Y5 AR EIEZR” (http :// guba. eastmoney. com ) FJ %L , 2009 4 78 b [E Gk A -
M 36 KAHIH TPO AU R ik 92. 67% |, e ik #) 209. 7% ., Bt , 2011 446 AR BTy
125 28 @l 1PO I R i s {14 %)) 198. 89% ,2015 4F T JE A5 242. 48% (Baii A T 155 ) . B
SR 2013 AFUF W 23 KA ST — 204 0B e A A TRl i ) 3 LY I, R AL AR 1T 3 1Y) TPO SF- 3541
Hr2RAE 2014—2019 AEFIEARMREETE 43% ~46% (CERIR A 755008 P ) | (5 /K36 1 K S Tii % 10% ~
20% 1 TPO U 3240 L (BORHE A AR W e ) KRB i “TPO JIAN” “ B I R AT I 0 55 35 < i e
AT R BRI R ATH) = RS54, Hor PO P AN AN ™ B 52 1 31 9% AR Jic 8 9 A 1, 38 1 242 9%
AT H R &R, IR, I A5 2R AIR TPO 310 H AR R B A T 3 10 1 o et 2 e A L M B

FEREAR T2 ] PO P I AR it v, KU B B8 A AR T B 2 — . KU B3 AL RE 4
P BT B 4 KB AR 5 ( Brander et al ,2010) | i BEA RREAR AR B X FRER BE | 2% it e AR 24
W MEPE YR I R AL (Wang, 2017 ; Zhang, 2019 ) 3 g1 o] LUA RLFEAR A 7] PO 44 %, Lin A1 Smith
(1998) 43 Hr 2 B, 3RATIRURG 43 0 A4 2 ) AR BL oA 345 IXURS: 438 9% ) 28 ) ELA AR B9 TPO I 6140 SR i 4
Xof v ] A T 3 114 22 R IR 9 R B, A XU 0 AR SR A PR A0 5 1 O vy, EL BRI AT A 1 X i IRE AT
YRR EE 1 B A7 i 25 LA B XU W A b 3 IR 0 A e B (SR 3 %5,2019) 7 T & T B b KU 4% 95 15
1A KU BEGEXT 28 ] TPO 1 358 (14 5% W) J2& 75 A7 8 LA SATFAE (BRI 22 5, M I s b R A S 2538
Barry %5 (1990) Fll Lee 45 (2011 ) BF5% & B, B XU 0% EL 2Rk JXURS: 435 % BT REFAAIR AN ] TPO A R 17
{H Chahine % (2011) B4 Hr 2B, 6 A US43 0% 248 3 20 ) TPO S04 1 T A (2013 ) AR B A KU
P9 5 v XU B e XA B TPO S R A A B 22 50 M ZE RAE MBS T (2013) | T HEER A
AHERE (2019 ) ORI FE B IRURS 1506 L Bl XU 45 08 B RERRAER 28 W TPO A 3RO bk | 3 402
MR AU 35 W 1 10 A 6 XL 45 W BILR S B P X6 TPO DAY A S WAL HE AT 1 I 5T, 32 4T oo Bk IS 4%
GG B R S TR R SR, 4 . IS AR (2015) RIS IEMITAE (2016) BFSE RBL, A BT A
Y AU B AL B B 22 | TPO A A 3 IR > {5 Bruton %5 (2010) £ Cheung %5 (2018 ) F A 57 )
T A UG AR 9% Tl il 2 DR AU 30 0 LA [ (135 EAS X Bk T B2 157 TPO Iy R 14

AT | ER T RS 43 G2 R RATLAA 1) 25 57, XU 3 B8 A7 Sy 1 22 B 007 A S AS TRD 1, 25 (00K XU 43 ¢ 1
h— AN BRI AT ST, 2O R R BEAFAE A S M, A5 A 25T 2 T Y S A A LT S Y 4
S BRTSCT A E RSB X2 7] TPO FA 52 i B I 5808 AN R G IR A, T XU 398 A A RE S A
RUFEAC LT F 0 PO A 3R LRI RUBS: 5 8 114 52 -5 B s JXU G 8% ¢ 114 52 i) S 75 A7 76 B 1 25 S 30 7
FEASL TR T 156 A IXUBS 56 W2 A B 14 53 S P S MU DG TR A8 | I HE R T 1B B XU 43 % P 45 B e LA 4
AN 2 S (0 52 i 58 S 95 %

X, AR SCTE B A BT SRR -, 358 15 BN X FR A B 10— 20 T 3 IR 43 9, L B IR 438 9%
ST ] IPO A A AL A B 45 $5 B LA 5 I 25 53 1T e 7™ 26 B, 1A T SITE AR 56, LA X 12240
WA ST 25 M R ANTRAL , AR SCAY I PR BTk B T 5 — IR BEIE 1, JE T KU 48 9l e e M
SAXTFRFRFEFRALA /] 1PO AR AL, TA A 228 ARG 11 B[R] 8500 (o 30K B JRUS: 488 9% b Lt XL
W % 0 HAT SRR 5 BB A AR A, kT ] DL A S5 R 28 ] TPO SN 3R (HA8 BER LI 1E
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JBe BT 1) 25 S 3k 2 553 A 3 B R8O A SR 1) TPO SN I RIAE T, 28 T A OCER IS . 56— AE ICIE
b SRIHBSH B (LA 2000—2019 4 FE AN AR BT B BEREAEARD) X KU 5% 5/ ABE R AR 2
) TPO A 38 5 XUBS 3 B 2 A5 L Bt XU 3 5% B R AR 24 W) TPO I 30 B HLAG 15 HEe403 291 22 S )
/IR AF T AR IPO I AR EAR AT 1 3R E, 153 1 B 2 BOHT B XU B9 2w €l AR T 4 1PO i
Wy 2B, U b A F SIS B IR A T 45 B RIR S 7R

— EipEMEHREIR

SR BT A TPO E B PR R J2 Z2 07 T Y, 1PO S 19 7= A 2 2 b N R ER B VR FH I 45 2R | T X 2t
PRI ZR A I D7 ) SO, R/ INE S, BE AT R G0 AT 1 0 2 AR5 T AR M Sk 25T, PRI AR S 328 B
PR OKE R E B FR A BE T b BT AR 1PO Gl 2B MUK T N (BT IR AT 23 Al ) 5 7K s
FIRY“ ZAE—AB” AR R 0] B AR B0 7™ B (S B XS PRI, bl 2 wIAE b i p A R 4 i
Al 336 A b ASELTE Wk 5 v AN B0 S P AR T 37 XU T ELO BEAS T S AN 0, U HOE A REAR 474242 1PO
FE M Y6 B R TR R AR BGR BEATT as VR, T LA 40 b 17 4 W HEA T B A 8RR 1) 1PO SE i
EHL AN T A SR g A B R AR R RE Ve B i IR R AT R B AR R AT AR, 2R 1T B Y PO SR
o R BRI B 5 AT NG BWAKIFR Ui g oo B ar iy A w)” 5 < Ry A ]
INf, #5572 by sl G XU AN 23 77 b e A%, PR B 2 a9 2 w7 O 17 S BURPR E Tt n] B2 R IR A
RATHRME T E R PO I3, AT I, 28 B KA AR =38 Z [ 5 B A RS ECT 1PO )
r, H 1PO MR FEEE 515 BASKTFRRL L IEAR DG, BIDs/IME EASXTFRRL B AT LAREAR A | 1PO $N25,

KU 5% 1 A A BERS AT RUFRAR S ) R B R RN 58 4 =38 Z () A5 RN X AR R . — 5 T, XU 4%
BEHLAA B BA U B A5 B O0E , mT LU RS R 9 1PO & BT kAT A S e B AR AT NS 7R B v
Z A AR A FRFLRE , EMIFEAR A W] PO 32, g — Uy T, WUSS 0% i “ DIEAE T RE A8 10 25 AR
A G E Z RS B A FREERE . XU B0 ML i 4 5847 g S B b — A i i e ” 47 20, 7l LLid
1 16 T 5 18 5 5 R AR A B 5 /MR 58 2 Z 0] BOA5 B AR BRARBE o IXURS: 45 DA LAL) 7 ik DR AR AN X R
[ - A B b3t 3 ( Winton et al ,2008 ; Sahlman et al ,2010) (16-17] AT DA A B H O o AR
HELAl A HEE R 55 (Tian, 2011 ) 1) 53206 Bl A8 9 28 ) 04—l DAGIE™ , HE 7 1] T 7 4% b BUNR A5 5 5 4%
BEE LA NI A R TR A A2 AT SR B R 0 DR T B S R A A o i AN AR
REAIR T A5 BB AE AR T L AT DA G5 [ e 56478, A A TR A ] PO 14048, Megginson
il Weiss (1991) (RTS8 4 BE, KBS 5 BEAILAL) F B 8 52 0 B T8 vl A B BRI AT N R 7 S 4% 0%
B2 G BARXTFRAREE™ | R I8 &F FHRSE (2008 ) BIRIFFE HE— A5 E T A_E WA, T Ak XU £ B AL
FAY AT AAEZS w) RRAE R | 23 T S 45 IR B 7 =2 D00 e 1) B 4 (4 A R sd I PE ) AP (2018)
MBFFE AR, < dp AR " BRI SEBEAR AN 7] TPO 32 S A KR 5 BEHLA 2 A Rl BRI 5 5
5# BB EES GG, X3S A w5 BBEE R, JE— 2D B ARAE BN X PR L BE (fo] -k
4,2019) 177,

PRI, 4 R H1 L AH B TE RS #5557 AR 7 A7 KU 559 ARY A 7] 1PO I IR

B A5 DA 18 SR Ay < IR 5%, 48 Y 2 S S LA b XU 45 5% LA 7 ] — %8 IR BSOA [ 6 Yk 45 5%

@ AT E M AT BT AF B AR T 38 A TTRERA , X T —Se a7 i RIS B /DS (8 B 4 i A e
FEE R R R b I i 5, KBS 9% A8 1 ACKE S U7 5 4 B R 25, BRI T B sl AR B A ARS8 AT i ok 5 3 B AR
M, B4k, dEBRIRT 2019 4F 6 H 13 B AL FIIES A5 B ERFFAR, B ATJCHE SR 8 1O BF o E A, IR, 4
SCHE A AR A BT A EIE BRI 4
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F I —72 7], Hochberg 55 (2015 ) tAA , #H Eb B RURS $ 9¢ , B¢ G IXUS: 43 % B B B IR AR B AiAS |, s/ 8,
RRFFRRREE ) B EHURA A 8 T E RN AT SR B 2 BG  JXU IS 43 9 4 X ol XU 43¢ 9 1) A0 35 T 7 (1 %
45,2015 ; SEAEAMG 45 ,2017) P SR AT DA FE A < PR RIRON S Ak XU 48 9 XA R AT A RN R R A S
YER T BEGEHLR A A 6 AU B e LA KT 3= & 19 TPO 256 L) B X TPO T 3R TPO & 11 i)
T, B LS RS 5 B B T A A5 AR AT A A T NS R T 2 T AR A AN X R B 3 17T B A 25 fip ok
“TAC—CRR” [, AHRT TS JRURS 5 5%, 306G IXURS: 45 98 ELAT B AR RN 20 HEORURS: B8 125 52 S L 6 0148 Jon
Sl oy 2D RS A DG FR 2 IARABEAR 58 Al 1Y 4 J T LA R 8 i DU 45 5% ) A (B4 (B S50
#(Lerner, 1994 ; Manigart et al,2006; 5¢ 2% %5 2011 ; Tian, 2011 ) 2028080 55e e ffp S fufi 547 145 JXURR: 43¢
R YAEE " S8Rk, T & B 2R S 3 BN A R S 85 S BRI R
FIF2 R R A TUA  BRAK TPO IR, EAh A U B0 A AR 28 W) T oy A 3 A Tl g ik 41 5
A R T REAR L TPO #IH3- (Tian,2011) 1)

Pt , B ARG H2 o A Eb S KU AR 98 A AN 1] B KU AR 98 A2 7] TPO A S35 A1K

AH Eb B XU B0, 2B e LR 1 < IR IRT 800 ™ {36 XU 180 9 LA B R {5 B 34 R i iy
“YGIEFEFT  (EX Pl a5 3 U A FR B 5 AR EWLA IRt OO R A 06 BT 1645 (2015 ) TACH , KU 4 9%
(8 IAIEAE FH -5 XU A3 08 LA B4 0% TR A AE IE A DGO R 1 5 1 BB AT 55 (2016 ) 2 H1  B, IXURS: 33 R ML 11
B0HE A RSt ) (4K e 2 S 2 X0 ] TPO A St R AN RIS 1) 6B IRV 3 % FL SR B 4oL 4% A KL
o 4% GEATLAL 22 ) A B R B AR S 2 Ak B P RO F 45 IR 4% 9 ML 22 [ o] RBAE R (R B AN
Xof ik T 0, L AR 0 A SR s P AR [) L B R B 3 851 1) 22 S 00 2 R R 25 g | 8 8 7 A < BB 4 i B
G EUE BRI R EE P, S s Ak BRIk, 3 HL AR A W TPO I RAE A 4%, H N
2 KU BEF MU AR BT, IR KNP T 8N 2 5 Bl 08 20 w14 3R B 1) K/ INRITAR B
R 20 ARG RE AN 4 8, T ZE UL A 25, I 7T R H B« $4 08 427 474 ( Wright et al,
2003) 1 BEAM, BEA KU Bt S — A S R BRBE A Bk PR S IR A R RS A AE,
2021) 0 RN 10 R B0 HUAL T AT IR I 237 SR AN A2 1 DR 2R A 386 o, 328 1T 2 B 4 v A9 2 )
PO #I3,

Pt $ BTG H3 165 RS 3 9% 45 B SR MR R5 IR 03 4 25 K, A /) TPO Y il 5

= R EHELAE

1 BRAZE L T2 HLH

5, WA AL A AT ] TPO A SRAY 2 (UL HI ), £ % i [ 1R 45 (2017 ) i JE R 4
(2017) BT MR (1) .

Underpricing =, +8, VC_d+BControls+year+ind+& (1)
, N p s .. PP N
Underpricing N iR REAR 1 “ TPO 2" 11 5E J7 7% K « Underpricing = IP ’%x100% , P, H/AHE] LT
0

B HAELN, Py 7 TPO ZATHr . BE—% & LT E H g 47 %t 1PO S R A2 R PO I R 3

% Underpricing_adj:wff;%w—l CH, Rml IR H AR PO B LiFL s Mg %,

VC_d W¥ BRS8N & N RIS & A FIE IPO Z 1A RS B A {E
AL AN A 0,
SHEMHFIE (B ER 55,2017 130 45 ,2018) P AR SCREBCUN R 2 il A8 B .« 27K AY g e 2
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C ETE HEFRTCIPO KAT IR R RIAER A R B A R B R R AT AR
CTHIE” R WYER o year JAFEHEAWETE | ind AT BIVE i, & HERZEIN,

FOO, DR S I MBS B BT %8 24 7 TPO A R A2 (B SE H2 ) , i (RS0 RT3 (2018 ) £8P
Dk AR (2)

Underpricing =, +8, VC_joint+BControls+year+ind+e (2)

Horp , VC_joint FRZ O RS B HRE WIS BB A7 TRV RESEE N RS i, 35 A FI7E TPO ZHITA
F PR BB A TE 1, AR 0, HAVE & RIS (1) ,

R, AR IR B A3 H % RS £ B BIL R R e LG 191 22 5 Xk 2% ) TPO 06 R A s iy (BESE H3 )
H AL (3)

Underpricing =B, +8B, VC_sd+BControls+year+ind+& (3)

Horr VC_sd UL 1 BEREHURGIE IR 22 52, A S XU M4 (2018 ) i) SRIUTEBR & LR
BEBE P25 XU BEGEHUA 17 B LU O pn i 2ok i b, R R BRI (1) o #5748 1 SR B3 7 1 L
1,

®1 ETEEXENERZE

Az R L (MBETT)
‘ PO i % AL TPO 1 H LN 5 AT Z 28R A K AT B
P TPO AR (LUBNRTEES L R S FaLE
WU B A A eSS, A7 AR RS BEBTRAE R 1, 3 IIRAE R 0

B st BREXEBA A R A TR A KU BRI 1, B Ik 0
BEGHUMFEI 22 5% TG U BB rh 4% IS 15 BEHLAA R IR L A9 Fr) o o 22

TR AR AR EIESA T S, AR BT AFHERT 10 IR A 1, 0K 0
e H T (_EWE H SR LT BIRED x100%
PO BT8R KATH /Bl

N FIAR RS PO 4FJ8 7% R 7 i 1]
ARSIk Aol i B RUBLRY B SR 4L
il A A FEIBE AR (BBl EF) x100%
RATH B ahivasdiec kil
LEEZ750 Y A Y PO e
e T 30 M35 H B IESRR Rt s
AR AR A AR L HE AU B
(LA 755 ARG IE W2 2012 AFRRAT ML 23S b it il il 2 — 0128 HAbAT Ml 31— 2126

2. B E HERR

HE AR T 2009 4F 10 A 23 HIEA IR, IR SCRERCE 2009 4F 10 H 30 H % 2019 4F 12 A

31 BN AR LT B OB G REAR . S5 W w4 (2015 ) A R BTAE (2016) ARG AR SR

FHEVESRRIE AT« b2 w055 50 A 1PO B H R IUEE 45k A B 28 88 5 (CSMAR) 5 2 5 A AU

P8 119 S AR ARG LA XU 43 5 ML) 1 5000 DR R 1 ) 1 RN T & AT I S I e A Al T A 8 1 3 R
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F5, I CV Source EH FEHEATAZAT s AR B B ATl HE 2 B0 A U5 T UE S5l 23 AR A5 Bl S HE 4 5 oAy
HOE EEORIE T AR5 (Wind ) FOSIGEIH R BOE S 0l (LA £ 2 8 S5 (2017) MR,
ASCHGR T BE AN 4 FN W 55 B a AN LA IR SR (1) A 7] e 24581 876 R BT A IAEAS , b XU ¢ 9%
AR BT AFIREAR 552 K, A A KB TN AR LA FIAEAR 374 K

2 B EFEBARMIGREG T AR, RPIEAY PO MM ZIME R 39. 75% , 263 AU 35 R
FEJE 1) TPO FIANRIME A 38. 16% ; “ WS FH A A" IS S I{E R 0. 63, B 63% HIAILIL AR 2 F]
TE 1PO Z T SR AR5 RS 15 BEHLAL SO 5 “ BB MU #5387 R HUAR S A 331 0. 68 , R B ZEA KU 0 9¢
A EI A 67% HIRA KBS B A TR 27 BE R 0. 47 , Ui — 21 Bk Al BT
S RERERT 10 RIFRIMER ERE R ; “1PO AT 28 R 3MH R 10. 77% , Ui W] SR 55 Fil B8 il A 488
B3 N E G PR (I 5. 56 4200, FPA R AR L T2 W B9 PR XTI 5 < A8 R BE PR LR
XA 36. 34% , Ui BFEAS 1Y SR 07 (0T SR ARG ARG s AT T 2838 B S4BT 40, BRI T S X5 Bk Al 2
Al B SR B A

R2 FETEMHRMSITIN

P FEAKL ¥E gk dREE BoME O BOKME

PO I 3 876 39.75 44.03 26.99  -16.68 210.7
V%L TPO AR 876 38. 16 39. 81 25.61  -13.87 202.3
KU FEA A 876 0.63 1 0. 48 0 1
A RS A A 552 0. 68 1 0.51 0 1
BRI 2 7 876 2.2 0 4.78 0 50. 41
FARE A 876 0. 47 0 0.5 0 1
HHBTR 876 0.37 0.22 0.37 0 0.97
IPO RAT 2 I 876 10.77 9.88 4.67 2.54 29. 67
NIESS s 876 10. 72 11 5.19 1 32
T ghe s YAE W 876  556.20 418.5 773. 4 93.23 18578
oA B AR 876  36.340 35.71 16.22 3.51 78.20
RATH R 876 38.90 26.03 23. 54 7.08 152. 8
T PO B 876 25. 54 28 10. 65 4 54

BRI : Wind BEIRE 0L 23 /) B A TERAT ISR _E TR ST 45 .CV Source %4
P UEZRl P2y (CSMAR $dfi e | E B R b B80S S 4% BT A AR AR

M SEIES TR

1. R H AN 8] PO #5049 %ok

3 ONBRL(1) M E R, 55 (1) 2(3) PRI PR RS i R 285 AR 1 TPO N 36, 55 (4) &
(6) B (Bl f T A ik g 225 T S M 25 SRR I 19 TPO A 38 [0 51 A w42 17 R o7 i 4 ol A | () Bl
XA FE AT T T4, AT [0 D5 RE 250 T White B2 PEAS TR £ 53 07 22 1), 726 (1) 2=
(6)F b, “ KU A BT A7 Bk R B84 2 0 B, U BITAEONS T 307 XUBS B8 SRy 2 v, U 9 A
ABE R FFEARFEA A R B 1PO M3 BFSE R H1 £33 $IE
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3 KEHREZENNITAF PO MR R RN

- (1) (2) (3) (4) (5) (6)
R AN R
-1.802" -1.546" -1.525* -1.903" -0.899 " -1.960 ™
KBS ZEA A
(1.661) (1.836) (1.993) (1.769) (1.802) (1.989)
. . -1.354" -0.713" -1.714 -1.188"
R A
(-1.949)  (-1.804) (-0.976)  (-2.137)
38.203™  89.654 35.897™  81.810™
by HB TR
(9.045) (16.937) (9.542) (15.674)
. 0.792 " 0.131 0.947 ** 0. 304
PO BATHR IR
(2.587) (0.587) (3.275) (1.322)
-1.296" -1.498* -0.582 -0.743"
NI
(-1.678)  (-1.986) (-0.371)  (-1.796)
» 6.357 " -3.358" 5.046™ -3.605"
VANTEIN A gRaw s/ i)
(2.697)  (-1.775) (2.169)  (-1.872)
-0.289 ™ -0. 048 -0.238 " -0.017
WEFE TR
(-3.356)  (-0.798) (-3.125)  (-0.307)
-0.277™  -0.219* -0.225™  -0.168 ™
KATHBLR
(-4.458)  (-4.077) (-4.336)  (-3.187)
0. 497 ™ 0.068 0. 447 0.029"
TG
(5.285) (1.790) (5.002) (1.746)
60.775™"  39.287 " 30. 574 11. 873
e
(5.478) (4.257) (2.876) (1.228)
— 36. 159 3.835 59. 241 33. 884 1. 874 54,427
(21.734) (2.147) (3.666) (22.273) (2.128) (3.653)
A RN Fe il Fe il il Fe gzl il il
bR F il FeE il il Fef il el kil
FEAS 876 876 876 876 876 876
R®_adj 0. 050 0.239 0. 596 0. 052 0.215 0.533

TE AR B CfE, " T ERIRTE 10% 5% 1% WK B R R R,

2. BB R FA NS 8] 1PO #4049 % v

4 BN (2) M HTES IR, RS (1) Z(6) S “HRG WU 558 A7 B T 2R B 250 1, i
W5 A — R AR 5 BT A AR 23 RIAH LU, 22 5 XU BE BT ) A A BE SE I RO P AR AS 2 /] Y TPO
M AR BE H2 15 B

x4 BAREEZEENNNAF PO N EHHm

. (1) (2) (3) (4) (5) (6)
A -
R JHEEI AR
i -3.098" -5.6127  -3.599"  —2.802° -4.792"  -3.367"
R KU AR B A
(=1.911)  (-2.419)  (-2.167)  (-1.890)  (-2.334)  (-2.315)
-1.998 0. 487 -2.512 -0.189
TR
(-1.458) (0.298) (-1.246)  (-0.111)
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(1) (2) (3) (4) (5) (6)
AR .
R LI R
38.778 " 79.647°" 33,587 73.731°"
EHE HRTFR
(8.054)  (11.547) (7.987) (9.432)
. 0. 448 ~0.017 0.547" 0. 106
PO BATHFHHR
(1.259) (0.059) (1.658) (0.421)
1.138 ~1.189 1.879 ~0.201
NI Easy 3
(0.517)  (=0.778) (0.875)  (=0.114)
11.597 = ~2.169 9. 674 ~2.154
NIV P
g (4.115)  (=0.997) (3.657)  (=0.847)
~0.387° ~0. 087 ~0.357"" 0. 085
N 038 0-35
(-4.428)  (-1.212) (-3.985)  (-1.127)
~0.276™"  —0.316™" ~0.2127  —0.223 ™
KITHER
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Can Joint Venture Capital Reduce IPO Underpricing
more than Single Venture Capital?: Based on the
Experience Analysis of Listed Companies on
China Growth Enterprise Market from 2009 to 2019

LIU Wei-tao'

(1. Institute of International Trade Research, Guangzhou Academy of Social Sciences, Guangzhou 510410, Guangdong,
China; 2. Institute of Industrial Economics, Chinese Academy of Social Sciences, Beijing 100732, China)

Abstract; Although IPO underpricing is widespread in the global capital market, the IPO underpricing rate of
China’s Growth Enterprise Market is relatively high compared with the mature capital markets of developed
countries, which is not conducive to the improvement of the efficiency of capital allocation and the healthy
development of the capital market. TPO underpricing is an adverse selection behavior caused by information
asymmetry under the “commissioned-agent” relationship. The involvement of venture capital can not only
reduce the degree of information asymmetry between issuers and underwriters through the * information
advantage” of venture capital institutions, but also reduce the degree of information asymmetry between issuers
and investors through “authentication”. In this way, the company’s IPO underpricing rate can be reduced.
Joint venture capital is the collective behavior of multiple venture capital institutions, which can strengthen the
“information advantage” and “certification role” of an individual venture capital institution, and can reduce
the TPO underpricing rate more effectively. However, if the difference in the shareholding ratios of investment
institutions in joint venture capital is too large, it will weaken the positive effect of “followers” and even the
“free ride” behavior will occur, which may weaken the inhibition effect of joint venture investment on IPO
underpricing rate. An analysis based on a sample of China’s GEM listed companies from 2009 to 2019 found
that: venture capital intervention can significantly reduce the company’ s IPO underpricing rate; the TPO
underpricing rate of the companies with joint venture investment is lower than that of the companies with
individual venture investment; the reduction of the difference in the shareholding ratio of various investment
institutions in the joint venture capital is conducive to the reduction of the company’s IPO underpricing. In
addition, companies with joint venture investment intervention have higher governance levels and return on
assets than those with individual venture investment intervention, so they can reduce IPO underpricing rate
more effectively. It is necessary to strengthen the supervision of the capital market, reduce the degree of
information asymmetry, reduce and avoid the adverse selection behavior of underwriters and venture capital
institutions. Start-up companies should choose joint venture capital as much as possible to conduct IPOs, and
rationally choose venture capital institutions that are compatible with their development. Meanwhile, they
should strive to improve their management level, reputation and market resource allocation ability, so as to
effectively reduce IPO underpricing rate and promote high-quality development of the capital market.

Key words: IPO underpricing; individual venture capital; joint venture capital; information asymmetry;
authentication effect; adverse selection
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