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KWILE, i E PO 2 & T & I8 B S AT ) 1 - BIKF | X AR B0 R 32 3¢
K T 3 38 1 JXURS: (Ellul AT Pagano, 2006 ) , FE—25 iR T IESEANA% it 25 P9 7 B RE o e v
AT BN 4 RlUXUSS o 5 A JUR R A B 1, B8 5y LR 9% LU o, (i 22 )2 AR T 1 fgt
FRR R SHER B R G RS IR AR LT 5 T, B S8 E PO M [ R T J 2= B 5%
X h ER AT SR SR EC E RE ), A i S Al A R AL A R, A T4
B AR B RSN A

CA R &I, P 5 BB R B it A R T REARE B ARXT KRR 1 i 22 i IPO#I 4t (Arnold
4§,2010; HanleyFllHoberg, 2010 ) 48 B B 45, ME A48 _E A Bl 1 ROE R LG A AR A
BT BN 5515 B T B EE A R, HAR S Pk 88 T i S W IPOTT 0% BRI 55 ek
FIBR I A5 E 2 R A B8, FR BT 5 T & SCFBRIR BB 43 1) <A B R PR PO T SR
Y K (LoughranfiMcDonald, 2013 ) o dT4F K , A /2235 43 5 M5 B & 2 (Hanley il
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Hoberg,2010) 5 B P (Arnold%,2010) 45 P2 1ES (Ferris5%,2013; Loughran il
McDonald, 2013 ; Brau%$, 2016 )& 7 18, 31 T 48 BV B 5 SCAR <85 B A2 i IPOFI A o R
1M, F AT E P9 AMEEAT SCHR B 10 B 5 T e 5 e 35 9% 281 B 1 AR /Y 1 EE IR 59X PO TH 3

RN  FE— AR UL, A RAE W8 2 A RE RS MR H SO SRR BBE wd B 3 vh B B e B9 S 15 R

FUICIE AR TR EEA BUHFAC R & BB IR 4, SCHR BBE T 4l e P 15 2xid iod
R GEE A AR B AR IIR TTZ M PO T, 3K — [ R A5 o

AR SCR ST 5125, L BT RIAE2014—20174F (1 A B b T 23 w1 (48 BEisd B 5 2k 5.
AGIHTXE G, AT SCIE 4 ARR) ST A B 7 2 A A v SO Rl SO T e PR R AR R, BT B
GGG E BARKFREIE , B 58 SR B B Al Sk S TPOIMAN — 38 R M A B, #R B

VLR SORAR B AT BRI, TPOSIMAN T BBy, XS5 AEHEA TR MR 30 5 TS IR ST o R

R BE 8 B A5 SCAS R BV X TPOJI A 52 () 7 [6] AR JBE 2 52 B MUAG £ 58 AT LA LA B ™ AU
SRS, PEAURE B 5F 7 55 LU ()48 o AR REAS 2L DN, SR BCBEBH 15 SOAR AT 321 S TPOMIMN BA 12
T 2 s 4RI I 5 T Bk S5 TPOSIMN S A S (SR AR AT il BT, 75 [ AT Aiolk ANAT
TE o [N A B« 0 B T A3 SCAS T BR80T 358 5 8 IBC U T A5 m] i e g 2
), BT B S SRS A

ARSI PR TR AT BERBRAE AR =I5 i« 55— , WBIFSER SR, A SCLA SCHR B W]
BTSN N SCAIZIRT R, BE—2LH 58 T P SRl SCAR T BT WE . 26—, MIIFSEIN 2ok
B AR T RS Rl SCA R B A4 BE BT 1 AR SO SO R AT SCRA AR P AR A1 2 T
SO Rl SCAS TR AR , HE— 2D R T SO AT RIS 26 =, WBRIB BUFTR A , A 2R
PHE TS SCAE B T PO YR HLEE, 5 1 IPOSIH BHIE o ASSCIPOZA RIED
SAEBRAAAIE | U BT PR EE h BEAl, HARARE 140 I -5 SO B Bk S 7 i
AR VAT 52 e 357 B R S i i B

=, HRMEEEIERIL

(—)FR B A5 ] e

Al et ORRSCAS S 3t T B . LoughranFIMcDonald (2014 )z 2 BB 4 il SCAS A]
PEMEE SO NBEBE 38 DL K A3 1w D2 wIA B B 8 v AR5 B A RE T , IR 4 H 7E VP AG
S R0 55 SO B BT g I, AT et ) AR S H A PP AL AR i Li(2008 ) fe S il 5 45 L (fog
index FE Ry T2 FIARAR o] AR BEAR &, 9 K #3415 FH o {H Loughran fIMcDonald (2014 )
WEFE R B, TS5 a5 L oy v, -2 /) - R BEXE LU B2, 52 2% i A8 i I FANAT & 4 il
SOAKRE L B2 55 4R BOT A R 58 iU Rl SO BT B I BE AT 55, A G 11 FH AR SRy
FIME R T AR AR 1

S EAMEFAR L, B A 226 T v SO Rl SO ] e A F ST AP B, L RS 3 580 T
JE& o PN EFI] (2004 ) fc 7 2 A S IRy o [ BT 20 W) R SCAR R Y P B A TN B OB L o
A — Bt SO b i B R ) K g R BB R B AT E T R AR R
P L OFAE (2016 )R H Yang (1970 )82 Hi 1958 8 A1) o5 bE R IR o5 LU LA R DU 25 28 10 4K
SRR VLB AR A WS A B A M R A5 e i e T A BR o (H Y ang R T H 3¢
GRS 0 AT 2P B Tk X T A A rh SR M R DRI H 5 BT 4
(2018 )X [ LR R IR AT W] e A 9T, 2 8 L SCAS AT e 2 15 T 2R A2 2 WU AR AT
PR o Frefas (2018) e T 1 LA ialil (2x AR AT 7 e AW B AR A B A 2 B, O N B
A AR R ES 1A FD S S O AR 2 [ i 57 ) G 2R o WSR3 BT 6 SOk, H i i

T8 R A 45 W 3 P v TPOAI AR T ¥ 2
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A SRR H SCHA B BH A5 SCARE 8T e R IR ABFSY o

(ZOIPOII M 517 BAXTHR

2R PN FIPOM A B G () PRIE B AR FUOR IR R R, 208 38 TF BA X R B 217 R JF
(RitterfWelch, 2002 ) . LA BF5E & L, AT NS IPOLN /{5 B 28 1y XRS5 B A
FEARIPOAIHT 72 B . Beatty FIRitter (1986 )4 Hh , #8011 28 & 1) 5 98 5 W (it X 0 A A5 Bk
D DN FIME B AR S PR A, T S AN 2 P T 0 R B TR 5 KUK, [ st ik — 25412
BT BB R AR 5 F A, R IPOII M 2 B 23 Bifi 2 1 Tt . LjungqvistFWilhelm (2003 )
WF5E % B, 40 LT 28 WA S BT AR 3K 00 3 19 0 5 B B B B 2 TPO B H R [l i S AT
Cook 3 (2006) SEUEFR B, IPOZ AT, 2~ Fl 4 =i {5 B4 0% mT LA 2 B (IRIPOMIM AR B TR B =
2 (2015)3EH2009—20 1 1AEFR E I IRIPO LS T M AEA S B _L iR AR R 4538 , (HREHE % (2014) 4%
i 2T VA 4 5 B TPOA A I 9™ KR A B8 5 A5 2 T A R 2516 o AAEBIF 9T 2200
PO TV A TFM 55 2t B B I SR HRAE VR 7% G LA BE 40T 28 WA B R 1 O, i
DAFR R U8 BH A3 SCFE BRI TR 43R R SCAR A3 M X 2 5k 25 58 1PO A RIEHE I 555 B A B B A oE 200
AHXFAS 2

()R A5 AT et 5 IPOMAfT

UTAER , A3 N BRSPS B P B AR A A5 2 )92 6 oA A BN 45 B HEE (impression
management ) DA AT, 5 B2 € 1l Ry S ARURI A T P92 WD 52 L A 3 s b A5 9 0 25 4 O 3 5 D
S ik G L mE BT A B E K A B R 5 B E (Mellonids,2016) . C A 5T KB, 45
RS T AR BhHL, AR 3R\SCA B T a4 T R A BSREZS =1 A% 67 T 2L (Li, 2008 ; T
TR, 2018) Al i, 01 T FIFETPOE A rh 2 B R B — ZR 9145 25504 it B i i o — 1)
SN A EAT W i B, BloA R A BZ R A 5 BB R A9 HL 2 3= AT (Merkl-
Davies%,2011) . F L, A TAH B HIA N, PO R4 BRZ AR 7] GBI i 5\ HH Bt 1 B 45 S A AT 352
PEVET RS T/ W ED G A8 B AR SOy, 87 B2 AR A 7T BB o R R UA PRURIEE AR A g —
ANIEE, S T AR B B A SO AT e, R S R B R S B R H b A — WS B
WCRIRIE AR, Al A WA 1) 2 £ B B 8 SR A DG T I b B 22 I TPO A
A Z R MR 2AE S  BE BRSO ok 55 5 A "I E S VI (5
.o Tversky (197958 &3, T AJGNHI b Gy ic e 22 (A 7E B e 3 705 B TR BHR %
Sy RO A CREIS IO MM B, TR LSk 2 TT K 52 2= 1015 8. o IPO A Wl 3 3 fiff FH I AN b 2L
T TRV 52 2= AB R R BRI IR U BH A3 SCA B T ek, ARS8 4% % 415 S8 A B 1 s [ AR
AR DRI T 224 R A Sk ) LS e I T s Ak b 2 £ S 2 (L, 2008 ) o [R] B, BAR A
b il B R FCAR G R A, (A LR RS AT AR R L NE R A
FIRARE WA EE , O REFERM , T IA R 2E TR, R ] TR 45 3R+
FWANBE ST, MHEIR A 25 R0 T F AR 2 (MillerfIRoss, 1975) o BRI K 4516 1 f 52
NG BB S 2E TR, AT L A A 55 A A ShHL(Kothari%,2009; T
TR, 2018) , B REAEA R SRS I i > A 37 13 5 AT H SO T M ER R |
A HRYCR AT 45 e A Dk @i 25 0 TR (RS TR S 2 BF R BE 1) B 24 2748 AR TUA
() FE PR T 1 0 e AR AT 45 R R i 5 = WA B2 e B AR G f Sk, B A w9k R
5 B JRH " 2 P S 80T SUARME BT it % (Hirshleifer, 2001 ) o 357 I & 47 AR &S A8
B TR R 2 W A2 2200 55 %o MU I 2 1 B % R A BRPE AR RS AN, B AR N2 B A
BN FIFESEA T4 B P R st B A P AGTE = A B 2%  BUR L MR &2 XA L T, 45
PG AR VB B B R 10 5 B R GRS B E Z A5 BRI FR | SR8 %8 4 et an
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IH V5 L PR B S AR AT REE PR IGT D) 152

AR AL = BT I W] A5 25 7 SRS A5 B R Ik, 3598 T et I 435
AT , T SCAS AT SR 2 R WAL 58 DA Bt B 5 S rh S U B R RE T A A S 2
B HTHESR AN A 1B AR Bloomfield (2002 ) Ffr #2 H iU AN S8 P e i (IRH ) , 55 35 A ]
15 B PSR PRI RN ELAR B A — & A IR RIS 5, B S 15 B AR BUSUAR (exaction
cost) , RISz B[] 132 2 M C AR IO 25 R AL IS5 4G AR 1 B IR S BRI TR X, 4 BUSAR B g
A1 EBOME LB (E B B T S ks BT 5 4 S e o PRI, BT 2l e 4R AT IR ] 45 P e DAk

AR IR X o WA R A S A AR BRSAR | AR TIT R A5 B 52 AN A BB E A A A

PIREA T R0 R EN A B (S5, 2018)
A A SIPOHMN FiAER

e 19/ i
| R {womtrmmsiei)
IRH ( f & s T B
> Rome {romrmmhste

____________________________________

1 BESHER

ANHEBRAR A2, A8 PR A PR SCAS AR A R B I A5 vl S S i, #5834
TPOZY R B/, K78 AR B8 35 RO 5 BRI IR B 2 it — 2 IR, DR I 50583 1 B 5
bR EER AR B AR, TPOIIA A BE AR AR g o [ 2, 41 EBE I P SCAS T e s i, £
BAKI PR B FEAR 2 [ IPOIMN R T R 3 T LL_E o br, FAT 1 1 ezt

B 1 80T 28 R I W] A5 SCA e S TPOIIAN AR JEE A5G

TR SE B BT X T [F]—XERE A5 2 B AL PRAE 1 MHZ 48 BE 1 3 ASAHTR oA LT M5
# i AL SRR BETE X T8 BRI AL H LR S A5 RE ) S8 (T 3555, 2108) 1
SRV )iz, BB IR ML BE A )t B — 2% . Rennekamp (2012 )45 i, % Al — {5 &
Pesa SCAS TSR A S UL AT RE 2 B A D15 RPN 28 00 AN ] A2 A, M S 205 o k4%
BER NS 03 7 Bl Y SO P REAF A 25 57 o (001, R 2238 A AILAR 5008 3 R U, B SO B i ]
fR L My AR TR AL A% SO T 1 A T ST 2 1, Rl 1 3 22 5 S AR A (B DG A
SRR o O — AR BEAUE, sl AT B R il A A A i = B AT SR AT
TR FHUA AL 5 28 S A U ol P st b BRI B, 3 B SEA T TP O M ], SR L BT /1 W IPO
LRH XSG, HARM R0 E PO L AT A ) EE S H IR, iRt i IPOMMN AR B Ak
HE A AR SR S AT A T D e e ] 5 A2 4 5 2 A SR AN (I T A A O

R EAMIERY, LA RN 8 R BB 515 B B ER AR S IE L (D SouzaF,
2010) o AT Bt MU AL B 28 4R 1B LU A9 A8 i iy , 3 et D] 45 52 2% SCAS oo SO B N FE S ELER A
R B PRIz, B 5 R AT A RO BE BAR AR R — 2P A, i
TPOSMHT KA T T B o 4 T, B 1A o 2 AATURA B8 5 3 - R L 1) 2ok 2 i 5 5 3 15 L Ak
HEREST , LLSCHEWTH UL A 5 nT etk S TPOIIMN G R 215 22 32 B 53 B W8 2 I o A1, AR 5L
S A R :

T8 R A 45 W 3 P v TPOAI AR T ¥ 2
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B2 < A L T HILAAR BB LU B SARR P 2 ), BILAR) 35 P L 491165 oo O3B e R A T 2 R 4R IBE B 45
SCASRTEEPEXFTPOFIAf B B70 1] 52 M B K

FA {5 B FRIE PO A 7 A A AR IR , 38 B8R 5 0] B A 2 i s i 98 4 15
SARBGHE T BIPOI AT o AEFR L, A Al 53R EA AR IPOI U U T = B R AN A ], 7=
ROPE B LT 28 W A 2 1k, 23 W R R BIPOSI A A2 JEE (T & AR M i, 2012) M LE
AR FEA Al , FEA Al b i B AR AL B AT ol SO R BRI 55, Wl A i i
LR EE R 55 VPR o A Ak SEMRBUR AL GBS AP SCER, 2016) (BUHA SCHk (HUFIEE
kA, 2014) 55 RAREFHARMAL TG IR, (2 LR L Fd il T IPORE B 03 o AT i 4ill
TPOSMHT A B, BT 22 St DR el i el o 3B S R A A 5 I 22 5 45 BRI AT 55 I B R BR
JETEGEA T P S e G o [, A A Trp RS E &, R — RN A S, e —E
FRRE E R B, DN T I 22 Z LA B I (8 N P05 R o AL, SR BEUE R B SO E B T
R S TPORE YR A A4S O AR AR R A Ak ALE

1Be3 AR LT A il AR FEAT Al A B B 5 Al e S TPOIMN SRR SC O R BN 2

=, BIR&IT

(— FEA L BRI b 3

ASCHEE20144E7 H #)20174E12 A 458 ABRIPO LS 5 A S B UL AR B H BV M ik
WFFEREA 20134E11 A30 H IS LA T 45425 05 (b ERE W &6 Tk — e I & 17
PR CF A R IL ) CR SCRTAR CEROE R L) ), iz i 4 I BLR AR AT BT 300, ZE i [ 3256 fr (Db
FE M A5 B RS — RGBT L o [R5 3, IE 558 5y i Ik — 45 58 3 I LT ey H R4
Weds T AL B I L i W3S Gy AL , S LA R AT o0 B SEHE I 1l e H ARl
TGN kBB AT AL 201446 H 13 H , PIRZE 5 it For il B A T CF#H I ETiwIze
WEAEAG OGS I8 0 ) A COC T o838 B IR AT R AT ISR LT e H 22 G AL G I iy )
E— 2BV S T UE N 2 U R IR P, 5838 T IR 2 BT B 232 2 L o BRI L, Aol il B PR 2
SO, AR SCHEE20144E7 A AE I WFSEFEAR W 4R 55 o AR SCRT FHIPOZA R T 2Z i A 0 55 5040
FOE AT TR A WindB i 5 . CSMAREE A , 58 /- B 1 75 7 W I LA SRR
W TAT AN 72 , A8 SO AR UL H A5 PDF SCRY R B B B2 R, iE 2 328 i i HE 44 1 Dok
A o ERESR L B2 5

WA AT TG 2ok AN T A BT 7 - 25 R £ w7l A R P L SR 4 A 7ol T 2 RO
A5 2 R BN B W PDF SCRY 1y AT AP RN AT 0, SRR Jo ik T 38 Tk B il Tk #AT H 3h
PDFFESTX TN SCASEEAS 5 5163 DR R 2 AH 56 WA AR Bt U REAS S A SC 28 o ik , Fe &k
B EA R 2118224

(AR e

1. W RS i A SCHR— M B 201248 LA TT I IPO R VR A s AR, T I B i
W 25 R AL AT 5 B H Wzs RAE N IPOMM R BE 0 w) 45 B (B AS SC B 2014—
201 TAEAE M REAS X (0], 1 DX i) A2 21380 e b i B i BR ), AR 58 r FTR 28 e A SC A IR
PRI BT H 4 B E AR RS AR S T RTH 1144% B AL T Z1T 0
64%” o 3 T IR B LTS B H SEARHR AT A BLSE (28031, BEAR IX (8] P9 7 H 3k 45 Eb ] e ik
97% ), B AR BRIEIE SAE LRI B R, BRI, 25 5 e Sk iR ), A SO 45k T
7R (2018 )ik K IPOSMANFRJE (UP)F& T A=A
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Pin—Pip
Pio

v, Py o 85 FOBT IR 0T G RATIAS , P o ARERES i B I L T 5 58 n R B — R AR Bk A sl A 5
2 H BN

2. RS i — )y T, A SOA B TR R B SOAR T U 2 A I 32 A ik B
FERE BRI, A2 — AR PR IR s A SR AE S 92 1) o PRI, #3136 B A vh 36
TR SR ) I B TR 2 RS R R | B BRI SCOAR T TR 1 B SRR 3 11
{5 AR, AD AN A5 B A 8 2 5 15, 43 JREUE IR 3 SCAS T e R R AT, o FR IBE Ui BA 43 S AT
S AR AR AR A AR VLT AN B A -2 1) & (ASW) , B — A8 ) 5 T 2 - 2l ik B
DL SOl b BRI IR X4 o LIRS BRI | [R)55 k&5 BB AR 1A ) - B SE #E i )
A3 il i (APW ), BV AT A B RS- 30188, LAR) S BRI IR G2 43 B
SRR R T S

T3 7 T, Bel I X TRV ) T i 0 2 5 M B SO 8 B 2 R 3R AR IR 3
Lo G AEYE (201845 ) YEETt, #2201 TARAR I, FRIE AT 2 S 808 1.9342 7 i AN
BHEH19 270977, 5 L R1K99.68% , 201 74 B [H SR AT K SLi A58 by i L6 M 82.01%
I, FELLVHU M558 2 ERAIES T FB Ui B 45 v 2 2 moARE AR & AR Y
KA B, 2 KRR o 22 B0 F 98 3 10 e e R, S 20 B U I =5 SCAR T e AR o 47 B i3
B SCA TR SUBR 22 AR AR I AR TH AN R  Bolk AR 5 e (TP, B 136 BH A5 bt R 25 11
S L ARE 5 2 SCRNC A F B, B SME R RS 4iae R (A OB 23311
M) DA K v R 4 kR R (RIS 22 55 4 il i PR3 ) AR TR LA R 25 il AR i
T 5 (AR 5 e (LFwP ), RIMESTRIC o5 7 e 1 B B 4 SCIRNT U B, A 18 5 2F A e 58
F5 1, ER3 0007 5 RN A i) #1186, 7% N 78 (£ R, 1994) , R A SC LU b 5B
T BT T B TR CERA R DU A R ) B RT3 0001 = AR 8 ki FIRNIC 51 3%, L
Zx Hh BRI 8 AR R

X R B AR AR SO Y T S SR T e R AR S A PR 2 A — L 5
WA 45 (2018 )R A 1 ] e A8 A A [R) , A ST A BRASBUERNLAE Ry d5e /N F i 7, AT A~
DU HEATINRE , 5 an b N LA —0] | B I AN 2o R o 7 A F A T B, oA 2
PR N 7 B 22 7 HO P« A B g 5 A8 e P BT W A MR, TR Ik ARl By b4 73 O
FFG v SR B B 2T 18, RIS N A 24 il ARTEI FE RS B, X 13 B & Al SCAR i ]
FePE S LA 2B, 5 04 (2016 )R T Yang$ i 9 AT et A 2OR R A SC LA BR
I B SCATT e, FEAMOT et A OB HAR AR A T 38 A AR B BLARE T, DLk S R AR E
ST ¥ ) 35 O 2 o A7, A SO AN 2% R Y ang i L 9 26 1 DR 26 %60 T M B 20 . Yang DA i
SCEART R A3 HT R G2, T2 i 22 /D ST R e SO W] e A E R PR R (A R il ) 1 S0
AR TR AR R S, B AR SCA T G S AEH SCHA U6 B 5, 28 I 2 75 7 22 K AR BE 532 Wi 3] 152 25 o)
TR B FR A FEREY , LN ik 7, BRI 2  (H AR N B INF—AE 1R
iR,

(=)BERIBE

AR SCHE ST A0 AR AR S 0 B BA A5 SCAR AT et S TPOMM N 2 1B =22 18] A 56 ZR 0B A 5 SR 43T
DIKZSS b SCHE s AR

UP; = By + BiR eadability; + +5;ControlVariables; + ¢

UP;, =

T8 R A 45 W 3 P v TPOAI AR T ¥ 2
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Horp, UP; J o BER AT R I TPOIIAN R ; R eadability, 48 BEEH 45 nT SEPEFE #r , (L H5 4% )
(g )35 5 ) v A B L AR TR (ISR ) 5 H s ControlVariablesfRFGHE I AR 7, {4 IFEF
GE A SCNSE M SN B AR 22 PR 2R e B0 T e MU PR 3R L2 A AR LR R AT RRAE = 245 i 72
B, [A] I ) A BE RN (Year) FIAT VLN (Industry ) %25 S B0 4578 B 1 BRI G & 1

R
x1 T=EiEH
TRER LAWK GRS FHEX
o N T B e oy B T A R Ay e
RZR  PoMHE UP e R ATHA
N [T R ST LGN TGN P i
ik o T PR
e aoes SR BEII-F o SCIRDACR LA B 005 5 0 RO B K
il APW T
T B i 2 -5 L s 4 1, SE
gﬂkﬁiﬁ‘ﬁtk TP j( )%ii‘riﬂ,fﬁﬁﬁ =T T { BR M » FX
R
s e WO T s
E‘(%ﬁﬁ;ﬁ‘?gig Repu[allon g;%g%&%;ﬂ%ﬁ%ﬁﬁ{lﬁu HU +’Z Jﬂu%ﬁ%ﬂj‘] =1 ) »m\um
AL Size  TPORATHIRHA R AP
ARty Age TPOZ ) BABAT 3] b T B ATy
RE O Offerprice MR MBI RAT M
g Lottery ENSCAL RS
Dot PR A L/ b
BRI S SRS oo B3 LT -+ KI5 A1
REHEE  pE RATIME SIS R
WIBRAILE]  nsider  FNERATHIA RIS M S 75 A 7L BB 1
IR I TPO % 7 R IIAR RN 5 AT K03 1 L% 5
% ROE  W1pO % A7 i 2 R 154 W 72 9 L3R
POERIE Lo IPORATRLILEIA ALESIU M R

(—)fidtegeit

M, SKIEZR

T4, AR SO ST P BT Es K B BT A AR A T ARG, e s R N2 TR T LU
FH, hEEZETT S IPOII M (UP)HIE }1340.20% , Al 42,567 1, 1] W5 % 1k [ 5%l
BBATGAA L, o EIPOTT & T A7 AE SRS S A LG A T 24 B2 AR T 5 o F0 IR U 43 7T s
FRAR T T , 2] 38 nlaE (ASW) FVa) i~ F-25 e i (AP W) B A{E 5351 4125.6 78 6416.303 3,
FRATRNE 5 e (LFWP ) 34118 71.92% , AnifE 25 40.127 1, 53X FBH o SCHE et BH A5 0w & ft FH AR

KATFFIBA AR AL
®2 HERMZITER

A FEA L ¥ oA brifEZE o %K R (E /ME

uP 822 3.4020 2.567 1 2.6374 20.988 8 0.469 9

ASW 822 25.678 6 1.753 4 25.5499 31.3803 20.370 0

APW 822 6.3033 0.3495 6.2952 7.669 8 5.176 6

P 822 0.058 1 0.007 1 0.057 9 0.0817 0.036 5

LFWP 822 0.719 2 0.1271 0.754 6 0.809 9 0.450 0
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Fz2 &

R FEAS R o brifEZE TR RRAH fr/IME
Reputation 822 0.476 9 0.499 8 0.000 0 1.000 0 0.000 0
Size 822 20.593 6 0919 4 20.406 7 26.128 0 18.9310
Age 822 13.4282 5.300 4 13.000 0 35.000 0 1.000 0
Offerprice 822 14.043 9 8.5954 12.120 0 88.670 0 1.260 0
Lottery 822 0.001 7 0.002 7 0.000 4 0.018 0 0.000 1
PE 822 27.8321 52793 28.620 0 70.970 0 8.5800
Largesh 822 03796 0.142 4 0.369 2 0.8118 0.044 2
Insider 822 0.7670 0.042 9 0.750 0 0.9200 0.7450
ROE 822 0.142 6 0.0959 0.1229 0.713 6 -0.058 7
Lev 822 0.3975 0.166 8 0.3933 0.9820 0.046 2

(OB AT S TPOI My
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Does Prospectus Readability Affect IPO Underpricing?

Zhou Baicheng"?, Zhou Kuo?

(1. China Research Center for State-owned Economy, Jilin University, Changchun 130000, China;
2. School of Economics, Jilin University, Changchun 130000, China )

Summary: This paper takes 822 prospectuses as the textual analysis object, and constructs the
readability index of Chinese financial text. From the perspectives of impression management and
information asymmetry, we conduct the first empirical analysis on the impact of the readability of
prospectus text on IPO underpricing. We find that prospectus readability has a significantly negative
correlation with IPO underpricing. More specifically: in the sample group of high institutional investors,
prospectus readability can effectively reduce the degree of IPO underpricing. From the perspective of
property right, prospectus readability is negatively correlated with [PO underpricing only in the sample
group of non-state-owned enterprises. At the same time, prospectus readability is negatively related to
the IPO first-day turnover rate, that is, the higher the prospectus readability, the lower the degree of
disagreement among investors; the lower the prospectus readability, the worse the financial performance
of the IPO company after its listing. The result shows that the obscure prospectus makes managers

effectively achieve the company’s impression management objectives. By reducing the ability and
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motivations and abilities of family business to cultivate socioemotional wealth through charitable
donation during the succession period. Family firms with higher family ownership are more inclined to
cultivate socioemotional endowment through philanthropic donation and create a favorable family
environment for the second generation. Finally, this paper also finds that when more family members of
the second generation involved in the business during co-governance period of the first and second
generations, the family are more generous to cultivate socioemotional wealth such as family harmony
and family identity through charitable donation.

This paper reveals that the “family” as a social organization has strong potential for charitable
donation in the process of intergenerational inheritance. The conclusion of the study is not only helpful
to deepen the understanding of intergenerational succession and charitable donation in family business,
but also useful for people to comprehend the family motivation of sustainable development strategy in
Chinese family firms.

Key words: charitable donation; intergenerational succession; socioemotional wealth; family

continuity; family business
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quantity of investors to extract information extracted from the prospectus, the degree of information
asymmetry between the issuer and the investor is affected, and the IPO underpricing level is improved to
some extent. The professional investors and property right will affect the mechanism of prospectus
readability on IPO underpricing.The prospectus with poor readability increases the cost of investors’
information processing, and deepens the information asymmetry between investors and issuers in a short
period of time. However, the market will eventually identify the true quality of the listed company, and
the complex information in the prospectus will not play a deceptive role. The management’s information
disclosure strategy for impression management gradually fails. This study broadens the scope of Chinese
financial text analysis, and further enriches the relevant research on IPO underpricing from the
perspective of information disclosure.

Key words: readability; IPO underpricing; information asymmetry; prospectus; textual analysis
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