2023 455 7 A No. 7,2023

(R S17TH) & k m % General No. 517

AW EEME S PO
i ARSI RYSEVE: 3 4L 1

kA BEW & &
(g R AR 2B, 6T 100081 5 IWAR AR 2= &Rl Be , LR BT 2500145
HARRRFHIE D2, Jta 100083)

1 F SRR AR 1 A% T B 7R SO SCAR AT e R AR IR T TR 3 1] & R
F BRFEXT TPO fE MRS, WG B, 3 im0 14 0] 1) [0 52 o ] 3P B A% 38 2o 52 M — 2 T 4% ot
15 25 25 2 REAR T PO MM 38, iE—20 M A ST SR T 152 bR AT 2 X TPO 40 1 S5 Jo 1 52 Tl
KN — B AT GEFAT SR, S5R R I, A1 [ 55 R AT 2T PO SN S 7E S A S
5 uS B | TIA ST 25 AR HE U B A T i 2 A Aol B R T L [0 A R AT e, — T
B FEHE RS, &5, AR SCHE T i) B 6R v 35 M 0 5 B R ORI e S s 45
SRR I B2 o Y P S AR R, BT 2 Al RO A R A e, RS R 1 97 1) TS R RRAIR
FERINF AR SCR BR300 (] &2 o 9 RS2 R A il 255 MR TPO (5 BB R AR .

SRR - 1PO (W) 38) [ 5 bR 5 AT 28 5 17 S

JEL 535614, G12, G632 XEFRiIZAE. A XEHS 1002 -7246(2023)07 -0173 - 20

—.3 =

S A RS IR VAR T I AR, P e B BT T X [ B
AT O B bR, AR B AR SCRYFE E  A m E T A B T
SR I B RAE AT AR 2 e T, A5 S8R N PR B e S T P AR s 47
MEEREPEN R o 2019 B TT I 1T ARG AR N R IEANEIIE S % ) R A B P s 4 T 31 3

Wefe H#A:2022 - 01 - 18
YEB BT 5KOER, P2 BB, PR I 4 K25 R 4 B, E-mail ; guanglizhang1987 @ 126. com.
REETN, B HA L P, IR 22 K22 4 Bl 24 Bt , E-mail ; xuehuilil 996 @ 126. com.
o EEGEHRES) BRI R HIE O &Rl 2B , E-mail : gaohao@ tsinghua. edu. cn.
ARG E K ARBRF AT H (72202251 ) \HCE S SCHE S BEE— 0 H (21YJC630026) Y
BERp, R 2 R A BRI, 3BT A L

173



174 A fs UL B 517 301

ISR E AT = BEA T 7 (5 2 3 8 0 B A K P A 8 A AR T T A
FARFOGEMEEFA TGRS, 1PO JE A5 — RS TEA T, 2 R IR 58 34 2 [H]
HAMRKEERBAXFR, MR, 1PO b 7 b 5 B B 8 10 TR 38 2RI~ - 48 IR B
BRI RS R, HAZ BT ZE T IPO AATHY A FE , 28 ) T 4k T4l 32 52 1 48 JBe 15 W
BAEGERE AR P A AR ER BN A A 0 B8 o4t B BE IR Jml iy ), (7] 3f)
[11) R B A 45 A Ml VT 1) Pl ARl 3k A A% T i) ] R 74 (] A2 BB 406 4t v £ I 904 8 Jo
i BRI S 5T Z AR BT FR I ELAR M 1] 52 [0] 36 [ 200 o o ik 4 JRC U BH 43
CA NI b 2O E B B DU R A i py a8, AE N AT TPO 4%
TR A BIFTEART , h T2 B A A 0] 1) R A T o ) s o] 2 156 T =45 v o ) 361 e iy
P2 ST T ek, PR, B0 O T 56 [ n) i) R B B9 32 B2 4 v e 1] 30 eR R AE G ) 36
P& | [R)3R) LAY B & %5 7 1 ( Ertimur and Nondorf,2006 ; Li and Liu,2017 ; Lowry et
al. ,2020) o AH LRl R)30) 1] 520 o 1) £ 2 SN PR AT R 48, DAL b ) TPO (1) 3 [l 52
PRE RN, T E PO w1 A% 1) 3] e AR 5T I OGTE: (8] 1) RRAE FF i (5 AR5 A
EAHERE, 2021 ), 32 # R A S 5347 ) 360 1] 52 o X {5 U2 B 8 19 52 Wi (1 R E 5, 2021
2022)

ARSCAFHT T SCAS AT A o A% 5] 1) R 7 2B B ORI Wi, PR 2 38—, SCARA]
R TR E (5 B BE T WA SO 1Y S8 I &R (Rameezdeen and Rajapakse,2007) o 2 .,
SCAS AT A W A T TR A A 7 5 ok 08 01 oy e ) i R R R B R A
PRINE) (15 BPEEE N 2 S0 HE U 2R 41 5 ) S5 SCPF b 2y B 12 10 15 8 e s 2 f B
W GEAG S B = ORI SR B GUT S OG . ET AE FEAE R
P EE AR FE UL AR SE SCARE R, B BT e BRSO R s S 5 M A B R K
RN SCARREAE . [13 81 52 pRAE R b R R T 1PO £l {7 B 9% 5 1Y B B AR} SOAR
AR AR R R AR 1) S I T BRI O

FEATTE T o FE R 1R ] 5 e K aR | M SCAR RSPk B9 A 20T T[] 36 [ 52 e
AE B RCR . WIS R B, i 14 1) ) 171 52 bR ] 12 P BB 8 I 35 IR TPO 32 3 FLIR)
T 1] 52 R T AR A R, R I AR B A Ml B AR R AN R R SR BRI, 45 % o
T4 5 315G B AT, L ] o [ 5 o ] AN 23 S S il R AT A ) R R S, B
[i) ) 1] 52 o T 1 T S5 Ao 5 W) T SR B I A TR0 TPO A . R 1) 3y ] 52
BRI T PR S A A AN A SCHE— AP HE T R] 1 [R5 R X PO HH 14 S5 S5 P 5 i B HG %k
PG AT BRI, 45 R W 0] 3 191 52 o ] B2 X TPO R U2 IR AE R B A S 5
AR TC B AL o3 B ARG JBE A0 I 5 ] e 22 A ol B s T L ] ) ] 52 s T sl sy
— YNGR EG SR BB . )5 A SRS 1 )3 8152 ek T v X R B R R

U FRAIGEH T REAA L ) 1] 42 o (915 S 8 1, A B B B8 MR DU B ROk | In] i) 1] 42 o 1) - 35) BT 4L
T H A 552 TA 280266 -, 1l 4 BT BH 5 B - 35 T KA 75053 51y 380 A 194969 T, /LA AS RE ] B LA 1H 3
WA AR A £ B S i R S A U A [ i) [l & R 8 T KR SO L



2023 45 7 1] XATENS 1PO FizE @K E B REIE 175

FYAFEEE I, 45 5 Sk s e 960 [ 52 o ) P S Pk b v, b 7l 2 5 il R A5 8 2 il vy, e
W25 1) B7 ) TS A P BRI

AH LAY SCHR, A ST 3222 DT BRI AE LR PR S 56— AR SCHRIE 1 SCAR AT 3524 %
1PO [a]38) 17152 pRI(5 S B ER AR W52 ), SCAS AT 21 2 4 il 5 25 ik A7 8 Bl i Al
LIS R, BAT T 132 M SCHR A0 A 5T 6 42 32 R AR T AR 4R (Li, 2008 5 Lehavy et al. |
2011) AU A5 (A R @, 2020 ) S5 05 T, 7E 1IPO ZHij, Ak 7E e S T 3 th i 2
FHE B AR L, PO 3 A8 b A5 B Bl i % B8 7 i AR LA 2, A6 P E
WHHITE ,1PO £k {5 B4 % T 2 H6 0 e i B 5 R TPO [n] 9 [l &2 ok P AN IR GE . A SCAR
AR AR A, AR SCR B i Tnl o) [l 52 o i) SCAS W] 32 A B T el s Ak AE 1PO B BE AR
BPEEROR 8 T ARG R T T E TPO )i 8] 2 pR M BB EESUR I ST, LA 6
T2 1PO (1] 1) PR Y AF 5% 32 2L [l 2% (] 11 R 19 (] AL RE AE X TPO {5 2 % 58 0028 114 52 i
( Ertimur and Nondorf,2006;Li and Liu,2017 ; Lowry et al. ,2020) , #H 38 E %) TPO Hi #% 7]
WIS, v TPO A% Il i) {5 BB R R (L 2 AL 7R T [R) 9 [l 52 pRi i i 1 K 0 L i
GERAE SR G B . BN B IG5 1 TPO K% Il A) i BE Ao {5 B @ VR (B s
FHERS ,2021) , B IR E (2021 ,2022 ) W 734 1 TPO  # A% 1) 1) R {5 JEARFAE X 5% 7 5
Fs2 I, IF & B 1PO [R]98) 11 52 pR A9 17 B RRAIE RE % 2250 e HLf5 B P ER AR . 3 SEfff 5% X
ASCEHAIER KBYA &, [FE 2R b EREMHR T PO [ S s A JEH £ 5 M
FRGE ., XEAFEXH & M ARG AT R W52 0 ORI g AL 75 2 — 2042
P o AR SO SCAS AT P (%) R A B 9 ) 98 [T 52 PR oA 25 A 5 0 6 A8 RE | 33K 2t Xof A 400 Jf R
AWFERIA AT . R SCEHEANF « 28 3843y SCk 2538 5 W o8 s s 2 =3 0 64T
B Ul B SRR 5 DU g it S it o b 5 5 R A it — 2 e S S BB 4
RICEEIE

= Xk & 5 A R

(—) CiikgEiR

1. TPO i #% [m) 1] e A9 1 JEL 40 55 0007

WA )T BRI S —Fh A A 51 1 WA HE X AL A5 B B R W6 R M LA A TN
SGHA RN, BUA W A bR EAT X T ARG B PSRRI, B
FIGE J A | 378 I RE I | 2 F13A B A 22 A ol 8 25 S W8I W 45 9] 941 B ( Caassell et al.
2013) . BUA ST K B AE ) 60 oA EL AT Wl 3 A0 M B B R A0, AN (L RE A% Il 25 W AR bk [ i)
A A BN FRREE , B o Al A B B 88 o it (R AR 45, 2019) |, 38 RE A 40 HT U 11 15
DR 22 R 43157 (Wang ,2016) , TPO 8 2% i) 161 bR A LA Ak — i 4o B2 149 AW A8 ) 960 oA, 12 400388
o R SR ST B A% [0 1) pR R 5 TPO I FF 4, 4 Ertimur and Nondorf (2006 ) #F57 &
PR )3 RS X TPO AN BEAT 83552 M0, Li and Liu (2017 ) & BUWEES (7)1 oR RE A ) 25
FEAR H G Ak 1 B FRIDAE SIHL (Hyping Incentive ) , #EMIFEAR TPO 22y, #H &5 A1 L AEAS



176 4\ .‘f ﬁff % R 517

(2021) BF5E K RS 116 pR BB AE F2 T+ Al 5 B 3 28K T 15 18 B B8 /K TS T A 3 I 25 5
M ) ) AR By X 4ialk TPO RBLAIFE T, B BT TR A, SCAR T IE B 51 A TPO o 4% 1] i)
PRI BFFE T, Lowry et al. (2020 ) 5T SO AT T 1PO W45 1) 1) R 32 06 4l {7 B,
PR FE , S ISR ) 0 PR =2 I A Ml 2 7 3 IR U 5 v o 88 T 22 15 ) ) R 2 R 96 1Y)
158, [FIBFZ3C & B0 TPO Wi /8 [ i) PR St AL A (378 0 1 0Tl AR 7= 2E T R 3 5
B T (2021) 3T SCAR Ty 2 & BURHRIAR TPO [n] 36 91 42 bR 1) 15 JE8 R AF 8 35 52 i)
TS F AN R W, BV sRABGA T 8 N A £ | AT AR B ik SCAR T g3
PR MR B 58 3 0 8 DL A ERAIG A IRN E ) (2022 ) 38 36T SUAR ST O i i &
B, TPO [ [71 52 bR I8 0T i 5 0 W) 1 R A I 3 FRAH G, 1 4 e 1 i B i K 5 8T
WAL B | 2 AR T R B2 B0 /N, B R AN FR A . ARG 2R R Sk 43T
TPO B A% W] 1) b1 1E A8 BRI 5% 6 T A T 035 AT, vl [ 3 W ek o TPO) [ i) ] 42 o A
PO S % B 47 B B 8 B3 , iR 4238 1O 15 B B SR il 7 3 75 2 [l 24 1) T 22
W,

2. SURWEEME S (R B AR

SCARFAE BEAE 52 0 SCAR B B B ROR , I B 9% BB 56 1 T SCAR I TR AR AE (40
AN E W RS IR ) R AT e SR SCARRRAE . FE U IA A5 O TR 2 XU
LA ZZ | TPO I /K F-# K ( Beatty and Welch, 1996) | [RIFEFA A8 B 45w R (15 4 fig
% 1) 45 % A% 326 DG Al TR RURS: FNO5E B AR (B A (BT B, X BB AR 2 =5 TPO /&N I KG
#EJ¥ (Hanley and Hoberg,2010) , FoAhSCAS 43 B 38 A 55 055 2 0 vl WAL AR B8 | 336 482 i 4% 1
(FFAOR T 8 ,2022) TP ARIERE ( FFoflas,2018 ) S5LE R X B0 SCARFAE AR RE RS 52 M)
5 R BCR S ROR  FEAR L SORFRIE | AT e & B 9% S TR IR 12 B SUARRRIE 2
— . AIEEPERENS B R R e BRSO B ME S R, J2 DR A2 SCAR BE A5 Bl A S PR 1)
K4 (Rameezdeen and Rajapakse,2007) , HEGCT 2wl 9% 88 SCA W] 1352k O F 5%
FEY KBTI, — S 6 T SCA A et B e IR 2, B0 A I 9 R LS R A 2% (L,
2008) B Z B ARG SIHL TR (Lo et al. ,2017) % 4 YR 1 XUES #E I ( Nelson and
Pritchard ,2007 ) ()28 B, 28 T FEAREE 9838 % 600 1 {5 J2 ) o o7 A B, 2l ok AR AT i o SCAR 1)
AR BROR S R SRR S R SO T R AR IR 5 R B2 T AR SR T s
PEEZZEI, S EIR I G2 4 2% (10,2008 ) A EIME TR (Kim et al. ,2017) B4 i
F S HE M (Kim et al. ,2019) fCHEBANSE 5 (Luo et al. ,2018) , [F] A2 )44 1 I #2A1%
A1 PR ANEE ™45 14 533K & 7] 453K ( Bonsall and Miller,2017) , & 1 2> 5 J2 1 #9521
Ab, BTN FIEE SO A TSt A A TR, LT F P R SO AT v I
B, BeWE A 45 A B Aol P A A e D B A T W B R SR ALk 45 8L e B
A A S T 3 E RS BT FR (Bushee et al. ,2018) , M i B AR (5 2.
i FH 25 3R U B 8 ( You and Zhang,2009) | 5% %8 2 34 I 46 5 2l FH 25 75 B A5k i
T 22 A Bt () AR AR A0 M BT A 7 BT 88 SCAR I N 2, X8 S BUR 32 5w idl b i
Y N8 55 (Miller,2010) A I 5G4 BE R B ( O A5 55 ,2016) | 221 J5000 v 1 3 e




2023 45 7 1] XATENS 1PO FizE @K E B REIE 177

(Lehavy et al. ,2011) , Bonsall and Miller(2017 ) BF5¥ 1A A& B L 17 2> 6] 3 #8 SCA W] 324%
23 B S VALY S5 A MU AT Sy, AT e BRI, B 27 E R 1 IF 2 03 B oy
B

MSCARFAE A S SR T, T B SCASE B B SRR 2 — |, SCAS AT e R
3 S SCAAR BB EE AOR o SCAS TS A8 AIF 5 0 R DA SCAR AT 33 1 ) 352 i R 2R 38 G
XA B R ORI SE R TR TR 2RO R, X R DU B S SCAS AT R M TR AR R SR
FRAETP A B2 BT FRATIR I T R S AR Dy 2 A TPO [R) 3] [ 52 R {7 JEL B i ROR
R SCARFAE

(=) WrFE il

HITF PO Z I, M FETT 3% F 2 TTHE BARR A TPO i A% rh 45 8 Bl i S 4l
Y E K RGEMEAR BRI, TPO {5 B4 X T B AR Al A7 B AN X R 1] B A B R
FIVER . SCAS AT 1352 J2 U e 15 8 BE 75 9 A 250 B A 17 OC 8 [ ] 2 — ( Rameezdeen and
Rajapakse ,2007 ) , #ETTREAS 52 M (5 R EERRICR Al A7 S8 B i SCAS RT3 e 1] 2007 A= it
FEADHE W ; — 2 A BA R B 5 8 B R w5 B 22 SR L, — 2 BT A wl Bk
B R BA G IS A S BT SUAR AT R (Hirshleifer,2001) o fEAVE TN, B4
AR B SOAS AT AR 2 AR AR S B B X B0 B AT M s, e b R R 19 PO 5 B,
PR FEASEHBUL B PO [ R AL bR B AIFSE S AR JBC U BH 45 1 ] 3 ey
A BT E A RS JX AR T TPO 04 K SF- (A A AL i, 20201) o [7] 30 [] 52 ek 48 5%
TIRERY SRR B, X EEYR A [R5 A 65 B SR TR R UL A3
TR PR Y IRTE , X ST W S AR B EE A T B 5 A5 B R PR AR ] T
HARZAR B B0 2 b Al (8 A SR B, (RO B AT 3R 2 1 | R o i 25 ) )
PR, 1360 101 52 e ) B BAT T SR A (B 225 A0, LT s P RE S 52 M 5058 2 % Al A
{ECFIT , FEMTRZME T 1PO E Y

BRI b 537, ] 360 1] 52 e AT 3P AT LS 5 532 i Ml A5 B AN X R K- FR 58 22 5
Froa R M2 1PO 4 Hr . A EAXIFRE LA AT , AT BB A TPO B B fR B Bl b
Fe41 , ML AF AT FRIKT-FEAE , 2 4k TPO B 5E Hr AR HEA , IPO 447 7K S BRAIK ( Beatty
and Welch,1996) . %=1 I8 SCA W] e BB 6% i 2 1) 10 171 52 o 19175 S48 608 o d , O A e g A1
A BF BASKIFR A HE T REGE A R AR 1PO #P 6, ¢ T7F B4 58 38 1 5 e 4 98 5 17
DAy I 0 ¢ 7 A 675 18T, Bloomfield (2002 ) 2 i T {5 B A 58 4 Sl B BB ( Incomplete
Revelation Hypothesis) , iZHIS I A E WA T E B IREBCE M E 5 B 24—
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R A BAT W25 500, X ARG A TE T AZ ) A vh Al Al 1 T s 22 n 0 B Bl is
B A I B A A R A AT A

U %7 R AR SRR UL A3 P A TR SRR AR TR AT BRI A BR R AT AR RUSRAR, th T IR E PO 4T
JREAR DA SRR B, I, Al F AR AT UAE mT LUE 3 R 5 B DA 5 AT IR R B
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&1 6 [E S &AL ERT PO #9220 B HL
(D) (2) (3) (4) (5) (6) (7 (8)

Underprice Underprice Price_aj ~ Price_aj ~ Tosmul — Tosmul —Tosmul_ave Tosmul_ave
PC_Voc  5.1809 1.5559 1.7451™ 1.1483 "
(1.3007) (2.4351) (0.7601) (0.5422)
Com_Voc ~1.1303" -0. 8330 ~2.1329" ~0.8224 "
(0. 6025) (0.5650) (0.4215) (0.2857)

R Pk Pk P I 1 il P

SRR R il i =i Ecyil| Eeyii| il E2yii|

ol i i I 1 i il i

N 693 693 693 693 693 693 693 693

R 0.2966  0.3286  0.1581  0.1571  0.5032  0.5198  0.4146 0. 4029
e 07 MR 1% 5% 10% 19 582 K 355 v A7l 2 T SR A il br v i, T R A,

BHRHEBEEFB AN RSN EZE N R e & PO MmN R AR |
S RANGE (2011) MRFSE, FRATIH SR A AW A5 28 ( Tosmud ) FE it B 08 #1525 , %48
Pz A R T VA TE ARAT i LU ALY A SR X8, it — 20, FRATT R 3 — 78 5 R A 7 4]
HAGHE T RO A5 5008 B I8 3% 75 5 ( Tosmul _ave) , (5 FH 2% B i 8 45 DA A 435 i 26
A A 9 BB BUA R X B ISR 155 (5) - (8) i, 45 R £
A vy VA T) 960 (] 52 o ] S P XoF — G T S A0 A 4 B I 3 1) B 156 B () ) [R5 eR
AT AL AR B R R AT, BT S Al 2 ] A AR BN X BRI, 45
P XA RUBEAR T Rl 3 s A 4, NIRRT 1PO I KK, 2263k 1 455k
B, e [ 9 1] 52 o v e R e B IR T B B A A T RIS TPO A K

(=) WAEPEI S bt

IR STIESS B AT A AR R AR R B N AE PR, BRARFRATTAE [l AR Y /A ]
FRIE BT S 8 LA S A SCAS R IR 45 22 f FE ) T T RS2 A TPO SN B BRI (BTSSR
AEAEVEZ AN UL A 52 R 25 B, il () LS 2 BRI B RE 23 5 i 38 5 T 48 9% 5 6
A4 Mb B ECATIET , AATTSZ MR TPO B, [T, 25 532 i) b A (7] 36 1] 52 R o {5 JEL B 6 1 v
PP (Li,2008) o {HR 32504 T A g 52 e , FRATTUE LA i 26 PR 28 39047 o 0 0 4 18 7 3
o, N TR AR R IR T, AR SCHE SR P T AR 3 ot B AT 8t U 25 2 (] X (] U 45
RIFEN , Z% 2605 (2020) BIRFSE , A SR FH I Ry vk 3 B T 5 AR 5ok 55 4k N A= Pk
[, He— | SR EORH RV A RN ATl A [ 52 o ] s v 5 2850, 1 SR Al [ &2 o il P i T 5L
AR (IVL) o PR R ATl 9 £l A —F A ] B 48 55 75 SR BOR TS 5t T, B A
() B 55, FL 15T o ] e 22 ) ELA o B A A DG 1 AT, A R AR 45 ATl Al 1 [l 22
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BRI AT SRR XE DL BB M A AL 1) TPO 0, = BEIRCRR AR W] — DR A AL P 7 1 At
Al B4 11 A R g v A7 B Sk Aol 1 A o Rl et ) T L AR & (1v2) , — i, [ — R
FENURE A5V KRS I 2 5 AR A L | X R 00k [R]— AR A WUAG LR A 1 ol 22 Ta] 1)
01 52 bR AT MR AEAE AR DM 5 55— T, AH [R] 1) CRAEDILA) i CREE 1 A A Ml 1 [ &2 o AT 52
JEARS HHESE AN w1 TPO f, WIS T HASE A EIHEERNEER 21 R, K2 5%
(1) .(3) R —FrBery mIE 87, F Geitm 53 %00 18.31 A1 15,17, X A 55 T2 AR
SRR /N, SR B B IR A A A b, AR SCR BTSSR v i J& 12 A TR AR
S [T 05 45 525 5 0 SR 98 4518 — 3K, 10036 1R 42 ok T P e, £k TPO Y 7K SF- ik
%, X — 2 IR T A SCES I T 581

*®2 IETEEARAZR

(1) (2) (3) (4)

Com_Voc Underprice Com_Voc Underprice
m 0. 4005 ™
(0.0575)
n 0.0583 ™
(0.0254)
Com_Voc -13.6921™ -29.6156 "
(5.7450) (6.9389)
Az it il il il il
AR/ AT I AR il il il il
N 693 693 623 623
R 0.6125 0. 3487 0. 5905 0.3454
-tk

SR SRS S I )30 [] 52 e B vy, Aol TPO T R AR, FERE—2P e
o FRATTRE AR S TR A5 98 A s S A £ R 5 DA B S A 1 i A 4
T3, FE— 20 e R i) ] 52 ek T S A4 B 800

(—) Il [ 5 psy P 5 7 A A 83 ) S TR PR 2 e 3 A

FA TR HC R — LA D TE TPO A v s A8 A5 N AR 75 BEAT s C 7, Al P9 8
NIA EL A AA B, RS 1 85 FEA A b AL 30T H 5t ) B 255 (Leland

VTR ) R 2 b A 2 M AR i (PC_Voc ) 114 1] VA JE B B 25 2R ) W 35 M A5 A B P AR it ( Com _Voc) 58 42— 8, 3%
T R A AT A i) 0 ] 52 G 54 T B2 ik ( Com_Voe ) S FIBI7R IESER



2023 45 7 1] XATENS 1PO FizE @K E B REIE 183

and Pyle,1977) . H4l AFEAZ 15 TPO SIS HE B I, I BRI P ARB AR Al AR I 288
LA R A O, Al RN S 55 SO C 65 7T AR Ay 52 e 50 ¢ SR ) s 8 b, 2 N
TNBA 2 5 O O I, 1558 35 B0 22 2 B A A B R U il i, PRIt , FRAT T T
AHEE BB S 5 RO TC A5 0% Al 00 3610 [ 5 o T 3P X6 0 72 A0 28023 18 532 Wi 7 PN 9 N I
AZ 5 BECE R PR R . 23 9 (1) ((2) PRkl TR RS s B X
[i) 9] 1] 52 o T 2P 52 W) TPO 110 H 19 98 75 BRI, 45 2R, 45 SRR W3R 3 5 (1) 31 PC_Voc Fil
Executives_place ST HY R BN 1 H W3, 3¢ 3 55(2) 31 Com_Voc F1 Executives_place 3T
T REONIE B 22 X UHITEN SR 2 5 g B8 iy Aol v [l 36 [ 52 ok ] 321
XF IPO A (452 M B3R

AT RS AR Ry Al SE PR N B PA o3 B AR . 7R [ BE AR T 37 K
FRIAT AT Al AR R A R B TS WA G 2 R B R A8 B 4265 ) R I AR X Al 1 4
S BNAL, AL B R BB, AR S 5 | BOE 245 BUBR i A 4= A7, X R e R, 25
S e |45 ¢ 2 R ALl A B 4 0 W, 350Ks 8 25 52 ) TPO 4 ZKF- ( Yeh et al. ,2008) LA K IPO
KA AT 3 (RIS 2016) o I SRR LA R T, S il A i WA 53 12 A 8 b v,
AV 15 8 B R AP RN T b 25 (A7 TS ,2016) o BRI, 2 Al S s N 0 T A 43
BIRERE BRI, Al B 87 15 B FH ORI B S B M, 5T, FATHUHTE AL
3 FE AT 8¢ v 1) [ 360 [ A2 R P S P R 406 T ol 2 b 5 TPO i AN VR 1 . AR SO Al
FAPIRLS) B BEFR B ( Separation ) K & 1Al SEBRA2 N WA 73 B9 7 B | A R T I 28
LRRE, PIAZESRNER 3 565(3) . (4) B iR, 85 5 78 PC_Voc Fl Separation ()3 e i
BE N, Com_Voc F Separation MY AE T ITAS i 35, 3¢ B AE PR A4 5 FE AR i Aol TR) 3 [l &2
BRI TS TPO SHT A 520 S 58, X R R A A5 B 225 0 (S v Al v, s i ) ) 1]
52 eR AT EPERGE TPO E MR INPE R

FRATHE IR B = AL AR R AR IR UL A5 7T et | 4R I W] 2 BT 24 ) 8 ROE SR it
YN RN W AR RN 5505 5 I 4 T B 6 AR, A L 4 B8 B i L4552 R 1PO
TR (JEUA A [, 2020 ) o $8 B30 WY 45 W] B2 bk 22 | #0983 S 4R 1Y 1PO 28 W] {5
S R ATH ARG Z B AR SN PR RO S R ) [ A2 R A Sy i A S SR
BIPEEEBARR B E RFAT N BATEES 0, DI, FRATT U A LE 47 Meiyd W 43 vl e i B
e A ] o) ] 52 o P S0 5 7 i A3 1 s Wi T 47 P10 D 4 7T B 22 1) Aol Hh
e S5 55 0] 960 1] A2 o ] 3P P 6 i Dy O[], BT T 42 M (ZGPC _Voe ) MERFRIBC UL
AP Al Sk A QB AR g, [R5 N 3 565(5) L (6) SR 45 R 3K PC_Voc Com_Voc
5 ZGPC_Voc WZETEI 53 3 TEFN B, e WITEFR B B 45 7T 521 45 22 1 Al 1) 361) 1] 52 R
AP TPO #1425 2R T i, 33X R BR A [0 96 0] 52 o E B2 (0 1 L B R iR 428, B %
KRN U A 54 R A5 A 2 A TR L, B8 e A A% L B R | DR Al S 5838 Z [ 1Y
5 BAXHR,




184 A fs UL K 517 0]
£33 EEES&EIEEX PO M BB RN 25
(1) (2) (3) (4) (5) (6)

Underprice
PC_Voc x Executives_place -3.3000 "
(0.7582)
Com_Voc x Executives_place 0.3732°
(0.2215)
PC_Voc x Separation —-1.4477"
(0.3879)
Com_Voc x Separation -0.3163
(0.1895)
PC_Voc x ZGPC_Voc 0. 4480 "
(0.2336)
Com_Voc x ZGPC_Voc -0.3969 ™
(0. 1684)
A /8 A il il il il il il
Pt A Eel i £l P P il
SERE /AT RN P P P P i il
N 693 693 499 499 693 693
R 0.3534 0. 3585 0. 1648 0. 1569 0. 2240 0.2253

(=) Inl v 1] 42 o ] 2P X — 2 T 3 45 9% A A S o M 1) 52 i

BEREH AR A& T R 58 77 8 h BA RS0, B0 {5 & 5 B M T IR v i
YRR BEAL R, 10H- T BUBCE 2 0IN 48 L i, (H AR AR 80/ (AR 23 R 55 ,2016) , 2 )%
W Z B (WR AR IR ZE 2009 ) | e 500 5 AR T A 800k . %8 5 s & B sz
S B sl A BRI LR Se R0 S it w2, Rk {5 BB sl RIS R A —
E*£riﬁ§ﬂﬂ?ﬁﬁ%#ﬁf E/Jﬁ/}JjZ(Hong and Stein,2007) TEX T FATIN—L T %
PR FAR ST, 20087 T (]3] 0] 52 oR SCAR a] 2% 1PO S v 4% 98 5 1 w2
M, N FE S 18 B R A o, B0 3 AE T 0N 2 W) (LA 7 B T I 1% ) R e AR 4 A
ZEREIN NI AS AT T S5 0 A SRR BE AR s I 2, B0 3 T M P £ AN 38 B s, 1 W e
PRI — B FR BEREAR , DOITE B = 1 S B e, PRI, A SCTou i ) o) [ 52 o ] 3 i e
Al , X R — T S35 3 8 B A BR8N, 27% Han et al. (2019) I9RFSE 7%,
AR A i A8 rh 5 58 04 I S e A 1 22 R B R S R S e R B AR B, HLA
M7, AR SO 4% 58 5 B A% A 1 22 B 645 ( Bid _SD) ) Rl R i A 4% 45 X% B B85 1) X6 48 ( Bid
_WAD) FE R FHAG SR Bk . 7E 693 A A 67 ZAN R _EE B i) & A7
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777,626 ZAMAFAE M NN EE . 3R 4 S5 R WOR, (R [R1& oR AT e S, — i
PO F AR ST UK R, AT 11 5 45 5 — 2551k B 7 48 8 1% [l o6 1] 52 o vl e A7
FI T4 PO EMMROR,
®4 RHEERTIEES-EHHREBEESRRME
(1) (2) (3) (4)

SD SD WAD WAD

PC_Voc 13.4967 9.3376*

(5.8048) (4.2395)
Com_Voc ~4.0534" ~3.8250 "

(1.9606) (1.5938)

EHAS kil il il i
AERE /AT N il =il =l il
N 626 626 626 626
R 0. 4057 0. 4035 0.4431 0. 2683

(=) 1300 6 2 B SN 125 B B R B 8B

SO R AR S SO TT AR R4S B B PO M, T 2 i B
S SCAS TR T FR S B A L IR A PR AR 3850 M 17 2 £ 8 A e A
S B 97 160 VR L AR B 10340 1A R T e 2 75 X L T 2 U SR LA R 1 £
R,

1. 5 B T R S £ i

B (25 S A T A o O S T B3 R 135 5 i MO (2 8 2
RESE 44 LT/ 719 ZCSEH I (Morek et al. ,2000) , Al f9 TPO 52 (e 2 e s KR4
T30 A TG Ve RO TE 2R B A AR I AT PR (4 SR8, 2017 ) , PRI T e
BOARAO (35 LA T (35 LB P SR A TR 2 MR UG 0 P X B 5 £ Al Y 0
), 7 25 5 e R A | DA T S8 125 5 P X 5 0 O B Eh B 2% MRZ , T e
R 12 K7 SR 0 0 12 RO TR e AR LS 7 28 ) 1 5, B0 1 71 4
B 12 SRR 560 A o ol 40 2 0 £35S 4 4 B2
KR, ][] R T S e N 60 6 R R A0 £ S L V4 e
R FE 5 FIFE 6  S5LA T2 8 25 5 b BBt S, (0575 PRS0 T 743 T M S
TR BRI 8, TR (IO (2 08 A Bt TRt 3R 0 900 1 0 5 52 R T 35 4 5
Aol e 2 1 A R

FRAIE Morck et al. (2000) 4BF5%, 4 SCR T J5 - A0 35 B A B (SYV) L B
55 S5 L T D46 R 2 6 077 22 S0 T B 2 3607 2 1A 465 DR -7 2 P
B ran = G 4By Xy + € o FH N0 RIREE L WIRIEER, 1, WS



186 A fs UL B 517 0]
JREE %, e, , NFE2E, LIREIEFRAOBIGE R, ARE T ohd xS W3k %48 5
FISEIR , 1 — RS MR\ Rl Bl B B2 | s ARSI sE g, B B & 2 SYN R .
SYN, =In[ (1 -R})/R.] ,# &, , W2 LT B4 R, TR, oA A A & 192 Bl Re A
BN, SYN B, 5 55(1) — (4) FIFR T iy [ & pk Al e xBTS 90 K (180 K
B A5 B S B B R ] | 5 R 3 B a0 [m] 42 pR ] el ey Ak B S 90 K (180 KA B
{5 B A B 33X — 01 )1 45 SR R R 25 R34 [0 52 o S Al B e 15 B R A3
(7] 98] [ 57 PR F18) SCAS T s vy, vl 2 S5 Al B A (R4 B et sy

®5 ENEESETEEEERERRNEERMN
(1) (2) (3) (4) (5) (6) (7) (8)

SYN9O SYN9O SYN180  SYN180 CAR90 CAR90 CAR180 CAR180

PC_Voc — —6.4457" ~4.6423 " ~1.7394 " ~2.8619 "
(1.9186) (1.9909) (0.3902) (0.5177)

Com_Voc 3.5352° 1.9707° 0.5197 0.7517 "

(1.8794) (1.0470) (0.2109) (0.2761)
P AR il il il il Pl Pl il il
RN i il Eel Eel i i i i
Tl i il il £l £l £l i i
N 661 661 581 581 616 616 507 507
R 0.2732  0.2415  0.2700  0.2688  0.1642  0.158  0.1309  0.1200

2. [a)3fy 15 ek AT e S b T AR ISR W AR 1 17 1] B RS

BB bR R s K B S 1] 4 2 IS AR A B R 3 3 77 7, McConnell and
Sanger(1987) .Dharan and Ikenberry (1995 ) 21 57 3 & B4k 1PO J5 7778 K IWSE 3 5 %
Wess AR, 3 X — BRGSO Al 5 4 BT 2 1] A A B AN X AR LA AR5
R AN B A 28 R 2 UL 43 B (AT SE ,2015) AT i e HBC kit &, 5 1
T 5 BEAS B0 B 4 T B LR BRI 2 AR B I G 2t X S 30T |
5 SR I R AN BB b T 22 ) 383 A e R A W A i S ) B2 A% . b SRS 2R R
[ia) 1) [0 A2 R P S P g, £l 5 408 2 TR A5 AN X BRI, — T S R A & e o
PEBN G R e A A B | [ TPO S a8t sy o PRI FRATT FLAT ] 36
7] 52 R ] T v ARl b T IS PSR ) 1) BRSO B GORE s . Dy T B R X — T
1, FRATTR A B AT 3 iR R EA T =55 00 IR T S R AR T =264l 1PO J
2 ~90 Ry BRI %

FeA T BT BEARAERY b T e 1 a] e e AR B AR S TR ARG R Y
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eSS g S IR RS B0, IR 1 R AR Hh A LG T R e PR B IR A Aioll, w3 R A o ) Aol
e b IR IR ) B A R R AR BE RN BRA TR e (B o Bk 1 1] 16 ] 52 e T e
xb b e BRI AR AR A FRATTHE T T A B T SR B E H 25 90
K180 KA AT RBU R %, [MIHZERANGR 5 55(5) — (8) FIR, 45 AR WL m iy 1a] 3]
] 2 bR ] PR RE A% 0 2 4R Al T 2 05 90 KA 180 KIS # I 25 % ( CAR) |, iX U
Y ) 380 ] 2 o T S v, Aol 915 B A SR B | BRI 1 AR IR S Wi i 3 ) 97 1)

PR,

1 1PO BWEE R AEES i EREWER & @RS

NV REW 5 BOR BT

FEASTHAEST TPO WM AR 55 T, A ] B2 o B2 A T 27 003 ) S i 2 — I o 2L
AOBIF ST, 7 FP I B, SRR BE R TPO {5 BBl i R RE 2 — | SRy
BRI A5 S E R X T S i vh A T 5 TPO A5 B Bl i) A 28 4 i B8 7 52
ROV R AP A T RS P B A 25 S, A SCRAE T MR T Al 1PO #YH A% 7]
WA, G5 SO TS T TR)30 [ 52 b5 9 RT3 1R AR A ot £ (B B B ORI, BF 5
I, 1)1 ] 52 R ] SRR R, Al Y TPO I 38 AT, i S 45 18 7 48 ) 35t T 728 e 55 N
PRI O0 T ARIRINAE . AERZMRBILH D5 1, TR] 360 [0 52 o m] Bl iy, i 8 BE
LB | (ELTR]3) [0 52 pR ] et A 23 1 2 Al R AT A DR R 2 | R W Tl 30 ] 52 R
] S B R T B R S TR R PO A, FERE— P M FRATTE
ST A S B AR S T R0 1] 52 R Al X TPO 4006 A 57 S 1R S 0, S BRI ) (]
S BRI R BEPERT TPO I A RZ MR 7E R AN S5 RO 5 | AL o0 B AR A B R g ] 45 T
PEPEZE g Al B3 5 FLUC, FAM TN — i 5 (5 & e B A i — 2P B0k 1 iy el 52
BRI AT E AN S8R SN, 235 58 e S 180 1] 52 o mT 3 e vy, — ST G B B8 38 1 7 7 ot
MBI ; e, A SO BT 22 5 B {5 I 3 i AR SR A A 1) 87 1] B A A 8 T TRl [l 52
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Summary : High — quality information disclosure plays a crucial role in safeguarding the stable and effective
operation of the capital market in the context of China’s PO regisiration — based system. The IPO inquiry
process is an important channel in this system for IPO firms’ information disclosure, as their comment letter
responses ( CLRs) disclose a large amount of unstructured textual information. Therefore, determining the
information disclosure effect of IPO inquiry will improve the effectiveness of IPO information disclosure,
enhance asset — pricing efficiency and maintain the stability of China’s capital market.

We investigate the impact of the information characteristics of CLRs on IPO pricing from the perspective of
readability using IPO inquiry data from the ChiNext and STAR markets. First, we find that the readability of
CLRs is negatively correlated with IPO underpricing, and these findings remain robust to endogeneity concerns.
Second, we discuss the mechanism whereby text readability impacts IPO underpricing and conclude that highly
readable CLRs can smooth the sentiment of investors in the secondary market, but that the readability of CLRs
does not affect IPO price revision in the primary market. These results indicate that the readability of CLRs
mainly affects investors’ sentiment in the secondary market, which ultimately influences IPO underpricing.
Third, we find that the impact of CLRs’ readability on [PO underpricing is much greater in subsamples in which
executives do not participate in strategic placements than in subsamples in which they do, and where the
separation of two rights and the readability of a prospectus is low. Fourth, to examine the heterogeneity of
investors’ beliefs in the primary market, we test the effect of CLRs’ readability on IPO underpricing and
conclude that firms with high CLR readability have lower investor belief heterogeneity than those with low CLR
readability. Finally, we discuss the long — term impact of CLRs’ readability on information disclosure
effectiveness from the perspectives of stock price informativeness and negative drift of stock returns after listing.
We find that companies with high CLR readability have higher stock — price informativeness and lower negative
drift of stock returns in the 90 days and 180 days after listing than those with low CLR readability. Overall, we
find that CLR readability significantly affects the information disclosure efficiency of the IPO process.

This paper makes two main contributions to the literature. First, it highlights the important influence of
textual readability on the effectiveness of information disclosure in the IPO inquiry process. Pre — IPO firms
provide little public information for investors. Therefore, information disclosure in the IPO process has an
important impact on IPO pricing. Prospectuses and CLRs are two channels whereby IPO firms disclose
information under the registration — based system. Improving the readability of CLRs can improve information
disclosure efficiency of companies in the IPO process. Second, this paper expands research on the effect of

information disclosure of CLRs on the IPO process. CLRs are a unique information disclosure channel in China’s
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stock market, and thus their impact (and the mechanism of their impact) on TPO pricing and investor behavior

require further exploration. This paper extends research on the information disclosure effect of CLRs from the
perspective of readability and thereby fills a gap in current literature.

This paper concludes that there are two ways to improve the information disclosure efficiency of IPO
inquiry. First, textual readability should be improved and IPO inquiry strategies and processes should be
optimized. Regulators can adopt the strategy of repeated review to identify obscure and plausible information in
the IPO inquiry process. This will encourage firms to change their mode of information expression and improve
the readability of their information disclosure in IPO inquiry processes. Second, the exchanges can formulate
normative documents for information disclosure language and expression of CLRs, which will improve the
information disclosure behavior of issuing firms.

Keywords: [PO Comment Letter Responses, Readability, Information Disclosure
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