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Abstract

China’s securities market has been developed for more than thirty years and has undergone sev-
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eral institutional reforms during this period, at the same time, there exists a high IPO underpric-
ing rate characteristic, and the high IPO underpricing rate will affect the efficiency of capital mar-
ket resource allocation to varying degrees. This paper constructs a concept of IPO Maximum un-
derpricing rate, uses the PSM method to control for possible interference between groups, and
conducts an empirical analysis with a sample of 2342 IPO companies from July 10, 2009 to No-
vember 30, 2021. The results find that IPO price limits exacerbate the degree of IPO underpricing
relative to the market-based pricing phase; Investor sentiment plays a partial mediating effect
between IPO price limit and IPO underpricing, and plays a significant role in increasing the IPO
underpricing rate. The findings of this paper help to optimize the implementation path of IPO reg-
istration policy and enhance the efficiency of capital market resource allocation.
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1. 518

RENEHT YRS CRE=TRE, (BEREEZFML, HEKETSER R, F1EH R IPO )
M, “IBHEr” PEESE M. MRS Jay R. Ritter it iR E 5 5 HER E 2745 1PO 1 Hk s &,
E A iR 1PO B HIR & 2N &, UK T REBTRiAA .

KHALISK 1PO HI 2 1ok vy 1D 1) 2 45 WA T 37 B S C B ) 2 ] ER 20 5 (1 e oAk R e o ke ™ B AN
SO . kG e H KRR 44% 1052, DUBNIR R AT 582 Rk RS 247 & IPO N RR RS, R4 BIRE
RS RAT AT WA I LR, A BT 10°F 1PO I 2 2 T 200.66%, iR K IA E P KF. R H
2014 fFjkE, FKE 1PO M4l @A ™, T35 IPO 4/ 2 17E 2014 1A% | 187.57%, fF 2016 ik [
I U 447.39%

2014 F 7 HJA, U STEESERAT R BOE TA G T 23 &2 iR e, WAk A&
FIfE 5. A TR T2 5 mlle #5851 28 S5 e I E HI IPO g2 b AT 7 ADBtge, FEERN T
FRERIZS5T 1PO 47 B =26 (AR R R i AL, R A8 Dot BRAN UK 51 28 DR 3R (122 AR FE X 1PO 447 1)
AT B BT, BT, ARSI RAT R S HGEF G285 PO 7 1 5 il AT 25 (1) 38 ELATL gk
ITRFL, DINARSR A THEAT T 310 8 A BOVE 5 B L2 00 R4

ARSI AT REDTRRTE T 5 T IPO BRI Ze e, Ref bt S b i H Bk ki 44% R 1), B4 (1)
%E%&mmﬁg,HNM%kﬁﬁ@mmmﬁﬁ%%?&%ﬁ%%%ﬁﬁﬁm%,%ﬁ&%%ﬁ%ﬁ
FERI R A BNEAT T 0T, E8E T TR, X B IR A ARRE T IPO NI %, HA B

2. HIEE RS EEE
21. ﬂ;“}#:lbi

PEETF T2 01 1 2 U B IR esc TS o 3 A AT o A% 1 J5E DA i 042 v ) 73 80 Tl i
Wi SR HE R AT, BB AR AT B FE A AR . 2021 4RI H SR 285 AR 22 WO SR 4 1 52
AT IEERRATIEM B o FEHTBEAAT o A% BE AN BT S S 3 O TR I T IR AT 5 ) 2 th A2 AN i i 4T 3
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#, JRE 2004 FRAEH MG, RFRETEN TS EEZR, Hl T HIURAT R 5,
MR PRI BT e AT T PR 30 5T BRI 1145 5. 2008 4F 9 H £ 2009 4 6 H B &, 7£ IPO
HEEIE R R AR R RO T hif % B, IR Ti i LT e . 2012424 A, iERSHE
o SRR T RATEMISE, BEEAR BT LU didg i it 77 2Rk g RAT A%

2012 )i E 2014 FFHLHIRRE LD T K —xiE Kk, 2014 4F IPO =8 2 WL 1 s K AT T
BRI, MR TR S SR RAT HIT B8 1A R T 23 5T f e i IR RS 2 4.

R H AT e S A T MR e, 2019 FERHAAR E S 2 AT M, 2020 4F 8 H AihkAR
FHEREATEN R, 2021 4F 9 H, ASCHFFR /MR BIETR R, IR =R, ST MR LSS At 1k
URROL,  H RTRAT ] AR SE A 0 RAT A& B PR . 2021 4R [ SR 2255 TAE 2 PR IR 1 22
A TH SEAT I SR ATV o
2.2. MHRERR

ULEER, AN SCHRAR DT H [ 3 1PO sy A B GREAT AR o X LB F0 R L AR A ol S AN 5 B 2 i 2
PLAIBERE XS IPO HIH fE b5 HEAT BT A MRRE o 8 90 238 B S AT BR-Ar 1 E IR TR IPO i B SR (K 52 i
XSS RIE P [ L] 5 BE LTI ik b — 2t 5 it 1PO i Bl g s, L& Rk
—RATIHIMNREEA IR, T RAT IR U 25 2 1 A& 1PO ARHMEAT ROl Atk 0] A= AR 2]
M L SRR FE R BT BT TSRS TR BE “ = W BAF MR, ERSGER T IPO Rl 1K)
e SRENNAE[STHIE 1 ZAT W BE RO TIT B R AR b, BT AAT S8 A (0 ) 2 3 R — i 3
e B A, FLI i A T 5 e 45 SR A S AR RO T RAT % DK e 3

HR R 5 SR A LR AR TT T US4 1PO I Z RIFFAE RIS R . RPEAE[4]1 2
o A R E B B AP A /N, AT T T R BAG AR B R 38 b [ 1PO
M IR A BRI . TRLLSE 515 QLR PO m i i AT 1 SUERT AL, R IAR BT 4% 5 6
MR TR G 1IPO FI B SEAFAE RGOS B o AT MO SR[6 AN AR M T AL BB A7 (R AR B
PSR DRI ERE 35058 3 18 28 20 9 BRAE (ROHLAA R AR BRI O N SIS SZ AR, ST T BRARAR A - HEAT SCIE R 7T
ZiRRW IPO A 5 WA L 8RB IEAISRIR &R, RAWHAILFETE ISR .

WEEHELS G T IR BORASEEH TG40 PO AN HEAT WL, ARGV I [ 7] 45 & BB E“ 108
AT AN (E AN E R B F0 R B, ot B R AT A2 i O 15 38 BB ) — T il I R A o IE AR ORR R,
FESCHF TIMEAE EBIE X BB IR AT R .

3. WstEBR

B H AR GHT IR RAT 0 IR 1 5 EE e A A 75 AT N SRR T DU T
SR AW, T RAT IR BIXTA], 2R JE PATAUAG BBEE X RAT A BRI, AREH U588 0 K
AT NIIUHEHIWT, e 2B AT A%, XN BT TR T R BB ). WA Sl AU 2 7
B RAT NI 5 2 (A5 DAL AE, 0 A m] R A BRI RE

TESHATE B BT B RAT AR LA B B2 800 28 =] MO A EAS AR B R T AR 2 1B o TR B AT
WETER LIRET AN RRRATIH, SRISE SR NE, SRR S TiA T a2
FEAEFERERE, BRI RS A =] R — MRE T A ARG
(KA FEA B T ARAT O AR IS, BB BT NRENZ B N E R A I, S HAE M2 T 3k
NSRS CAFRIUAR R BB A DA LRt P A AT BR ) 72 A2 SE K 1PO #1A7

VGBS RAT AR E EINE) (2018 FEIEIT), H H RTAESEATSAT EESE . W BLESEA =0 R IR AT R sE A 7
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PRI, SEE

T UL BT, ASCHR RS

Hy: SBTACRATIRUMBER R SERESETT 1 1PO #I %.

W EGERAT NERET RS, M AGERASX S EERE LT, T b
SRBEHFFES-BELE. H—0m, AiiaRiE e BEEANKE, BT ARG, R
S I AR R SR AR B CARBUE B ANAE PAE BRI RAS, R AE T I A AR IR (5 B A TE 20
NORBLGR 5y KAo E B S5 A ARO B FTB AT I R DU B8 = 5 HIWAREE BAETH B, [
I B G2 it — 2D ST S BB M ARER K, B I 4S9 e oA AR 26 B4R, Bl e IR AR
i [ V& A AT TR I B E R AW, N RBUBEMMR AR . B IR s 5, —miin bt
kg A =P RIFF G IR A BX E], 2 Ja k% T ah .

BT RIEE KR T, o E R 85 5 s o™ & R R, B ki S ATRE T LAY
Bev 5 LEBUR . XA A SE AL RS T 2 B A AR B B O BN 8, IR B RE MRS, AT
R T IBEE CIBH AN AT S R RN SR AT RE S A AR T B S BN, 91 0T
X BB AR AT AR U A et o e S BURTBE L T I 52 B0 (A, A5 I B i et T 7
A T -

oA B3 AT, SR B NS TR S AR TR 51K IPO [EEa o FRIASCHR B :

Hp: BBTHELE S IPO MM RAH EMKNKR, REEEHBS, PO MHr MK,

WAL RAT LT 2 Bk = i SR A Bl A THE B, A 73 I B 45 45 (3 T LA (4 5%
HHREE R, BOE MBI R ZEBOR, MR A% K IR 1) B 2 S B0 i i) B2 B0 A HL N AT 11
SEMER], ToiE R Rt B ARG R . TN T AR A S IMEAE 23 MR 2 EREE, SRR
RATIRA 2 NAISAR 1 W BORAT B As, IJe] 1 e L s 5 B AN IR L

o T — T R AT N BR A A R R T, BEBTE SRR RAT BREET, 72— %)
P SR TS SE i b 2 3RO ) (el R, R B[RS0 B 1PO i OB Gl 1 e [B B 52 T
A “RH7 A “TE Soie, i ERE R NI ERZ, FA P ENROEEIR R, SR AR
Rt — BT, T A BT I KA AE R IPO il LR

BT BIREAR T, OBTBCRAT R BUR Sl R R B R 4 TR EE AR IPO AR AR R
25 i SN I AR [8]X F A RN 5E S, AR SCHR BB

Ha: BB 1B LG0T B ORAT BT BCRAN 1PO R (R SEMA 2 18] A% T A 2808

4. MRERSTE
4.1 BREFESHIRERIE

ASCIEE 2009 4E 7 H 10 H % 2021 4£ 11 H 30 H IPO /A 73 2342 FAE AHEFAEA . BLEIRRCA 2019
SR A AR s AR B, 2020 4 8 HANVAR T AR SRAT ML, BT H AT M S O AT I
RATREF 5 A A R R 3 S AERIE SR, R 7E ey B i i & AT B A = 50, [F
I BR T SRl AT I B o HE Bk A FIREA

2009 4F 7 H % 2012 4F 11 ABiE R 2 A0, UEMR A RAT e & E LR, BAmTgkidtir
SEAY, 2014 4F 7 HIFR, IEMSSXTHRORAT @M IT T 23 fElid R LRI E RS, Fk A SOk 2009
7 710 HZ 2014 4 6 H 30 H IPO A RENTTIHE MBI BUUAEAS, K 2014 427 H 1 H# 2021
11 H 30 H 1PO 2 "R A BB R AT FRAN B BRIRE A A SCASE FH 1 2 w) 0 Sk 32 29 Wind s P
CSMAR #i# Fie UL J¢ RESSET &Rl i e, ¥ 7ridid A THE BIRE B AT 53,
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42. WHEBRBWHE
B, ACCBIS T TR ST R AT RN B R BB T4 1PO I S

IMU = g, + g Limit+ g,Sent + 5,PB + f3,Size + S,ROE + S;Age + B,REPU + g,Fund + ¢ 1)
R, EUBERIBE H R RIE T AR KT R A RSO, BRI F
IMU = g, +cLimit + g,Sent + 5,PB + 3,Size + f,ROE + ,Age + §,REPU + S,Fund + ¢ )
Sent = o, + aLimit + «;,PB + ¢,Size + o, ROE + asAge + o, REPU + o, Fund + ¢ (3)
IMU = g, +cLimit + bSent + 5,PB + ,Size + f,ROE + S,Age + f,REPU + S,Fund + ¢ 4)

B, XPT IPO MM FERE, ASCE S IPO KA A (IMUYRBEAT 20, BRI SERAT Bl e g

8z bk E — RIS B S RAT U A% BBk, LAV BRI A2 2 L i 44967k Rl BR i1 B 520 .

BORBRRAT IR 9 Py, Z JEHESE BRI G — RN 9 Py, U IPO R 2 (IMU) T A
N

IMU = (P, —P,)/P, x100% 5)

Limit R, ARSI O R AR R 2 —, W T4 T RATBRA B By L i 2 =] {E Limit 05 1,
ANKETF IR AT Be LT B2 FIRE Limit v 0. 3585 152518 it £ 225 Baker A1 Wurgler [9] {H44
AN LA [10] S AR MBARAN 3 3 3 [1 1] 7735, R s . b, AU T HAt sl AL &,
AR IR E OV 1.

Table 1. Definition of variables
F1 TEEX

A5 B 44 R BERS A B L
IPO #R KA f 2 IMU J SR RAT T RN 2 LBk 5 — R S A R B S AT A Bk
ST TR Limit ?Eﬁ@ﬁ%&iﬁ%%ﬁﬁﬁggﬁé;am%wﬁﬁm&im%
FH AR E bR o riE i 1) HAEEH IR ) 2)
Bt H 2 Sent A BT YT B R (A ) 3) AT FR(AE): 4) HA AH R
WARE(T BE): 5) B r R E(HE): 6) Mo EfHLia s (H )
[ PB RATHRR, WEERAT MM B 5t 7
A TR Size AT BT AP A PR Ln ]
e Tl Gk ROE AF] BRI A R, SRR YT T S AR T
Ak Age AFRATIIA] — A L [H]
HREETR A REPU TR A SEN RS & A T+, REPU=1, %0 REPU=0
SRR & R Fund HIRRAT LSRR 4 A Ln {8

4.3. iR Gt

2 NASLTR AT R R TE ST B . ST a5 SRR AEREAIYIE, IMU B IPO AR I R 1) 2
fH4 2.04, RIFEAMISEIY 1IPO BRI Z ik 204%, REIHE A Biiin A m B RAT I Om I T = 2%
TR EN . Sent FI3AME N 0.17, brdEZEN 0.93, @I E I EIRVRIBIEOR, RIIREH
W NEE RS 2R, XA S HRE SRR S TN AR L, R Lk FAEE i
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L, SEE

WU $ 5338 U o5 LB AR AR R Ao

Table 2. Descriptive statistics

2. ikt gt

B FEAE FEIME PRtz /ME BONE
IMU 2342 2.04 2.38 -0.26 21.83
Limit 2342 0.61 0.49 0.00 1.00
Sent 2342 0.17 0.93 ~1.59 2.40
REPU 2342 0.43 0.49 0.00 1.00
PB 2342 2.56 0.87 0.72 14.50
Size 2342 20.35 111 16.84 27.27
Fund 2342 8.10 19.04 0.39 501.60
ROE 2342 26.04 12.16 0.26 120.15
Age 2342 13.35 5.95 1.00 61.00

52 3 R AR S MRS I 25 L A IR 45 SR, 7F 1%/ IMU 5 Limit #1 Sent [lAH 6 & 505 2,
439~ 0.534 1 0.487, Limit 5 Sent 7E—EFEE L vT LURRE IMU, 0T LAZKSEHEAT [B] V3 50 H7 o

Table 3. Correlation test

3. XA

IMU Limit Sent REPU PB SIZE FUND ROE AGE
IMU 1.00
0.534™" 1.00
Limit
0.00
0.487™  0.792™ 1.00
Sent
0.00 0.00
0.01 0.044™  0.047" 1.00
REPU
0.73 0.04 0.02
0412™ 05367  0.390™" 0.03 1.00
PB
0.00 0.00 0.00 0.13
0.03 0.321™  0.241™ 02977 0237 1.00
SIZE
0.16 0.00 0.00 0.00 0.00
0.134™  0.070™ -0.02 0.118™  0.075™  0.429™ 1.00
FUND
0.00 0.00 0.33 0.00 0.00 0.00
0.334™  0.3697"  0.294™ 0.02 0.616™"  0.314™  0.059™" 1.00
ROE
0.00 0.00 0.00 0.46 0.00 0.00 0.00
0.123™  0.330™  0.247™ -0.02 0.185™  0.151™  0.066™  0.189™" 1.00
AGE
0.00 0.00 0.00 0.40 0.00 0.00 0.00 0.00
e L TR IR p< 0.01. p<0.05flp<0.1.
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5. SBIEER S5
5.1. FESFER

T B SR M RAT IR BUR 558 T 250 1PO #5222 4 IZI(L) s TR 1 gt el )5
i, SR ERTEEH ARG, Limit 5 IMU 78 1%0) 2 E MK T IEASS, Sent 5 IMU tH7E 1%H)
BEMKP T IEAD, XRWTHR AT RN BRI SLiiSE S T IPO M /K, #8838 28 0wk [ R
Pem TN KE, GRYESIRE T A ST SR % Hy R Hao

% 3 51(2) 55 B 1 AR R 56 45 2

F— BRI FEQMIEVARE ¢, ERWHER)FIFR, BFBAATRNBGE Limit X 1PO B KHI 2
IMU ([ H RN 2.458, HAE 1%17KF LRE, B Sent £77EH /808

F PRI TIEQ@MIEIARE a, SRWEE)FIIR, ay 1593, HAE 1%M/KTF LR, #t—F
R 507 FEA) I 2% b, BPZE(L)%1 Sent HI[H1H 2%, b o 0.454 HAE 1%M/KFEEZE. HakbiiE
=, ATEND.

FVUBRI T FE@) I Limit FEARERE ', SR WHIQ)FRN 1.736, HIE 1%1/KF L&,
HHATH .

IS ab 5o S, BIASEREY ab 5 ¢ BINIE, BREEELERIE TP ABN, Hik
BOUE TR Hao JE— D4R P08 2015 46 R HE B AR A 2082 5 BB Ay able = 29.42%.

Table 4. Regression results and test of intermediation effects

4. EAZERS P AN

1) 2 (3)
VARIABLES IMU IMU Sent
o 1.736"" 2.458"" 1.593"
Limit
(0.182) (0.188) (0.0167)
0.454™"
Sent
(0.0479)
0.119™ 0.130™" 0.0245
REPU
(0.0349) (0.0304) (0.0246)
o8 -0.330"™" -0.296™" 0.0742™
(0.0399) (0.0448) (0.0153)
-0.376"" -0.400™" -0.0518™"
SIZE
(0.0278) (0.0262) (0.00796)
-0.00257 -0.00130 0.00279™"
FUND
(0.00182) (0.00198) (0.000698)
-0.0289™" -0.0306™" -0.00392"""
ROE
(0.00347) (0.00304) (0.00131)
-0.0229™" -0.0237"" -0.00176
AGE
(0.00356) (0.00410) (0.00171)
10.42™ 10.49™ 0.148
Constant
(0.536) (0.514) (0.148)

i
;é
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PRI, SEE

Continued
Observations 2342 2342 2342
R-squared 0.365 0.353 0.626
Number of Ind 18 18 18
Year YES YES YES
Industry YES YES YES

TE: 3 AONERRERRER: T TR AR IR 1%, 591 109%[K) 5 E MK . Years Industry 48 HIZ R AE A R T I

5.2. FREMRIE

ARSCNELT PN 7 TN SAIE 7 M 5 1R AT AR A 56

Fs AT RBREIR RAT IR BOR AT 5 BT A7) Z AR I R G 22 e, TS BREEL 3 Z 18] R T4
BRI 200 SIAIE 45 SR ARSI, A ST 1o 185 ) 1 73 DL BV (PSM) 3 488 A AT BR A S e 393 118) 15 T 34 A 47 7 40
ARAARI A B, BRIt — PRI AR (RS I . BTV IR AR B B R AT BRAN B B L1l ) 4 ) B b

PR, BP Treat=1, KGR Z w47 LT HIA R BOATEHI4, Bl Treat = 0.

PABTBCAAT IR BOR (Limit) (oS Re A B, X ae . AR, 15 58 i et 5 Je o w] R e AT
Logit [=1)1, 2 Jmilid I RUERCIEBEAT RO o 1 PP DG HC i O 45 ARG R 296 Mz HIFEA, 3t 586 WL

MfE.

CUBTIE 20 VL HC S RHEAT B, 2540 R 48 5 B, BT BCRAT BRAT BRI B 5 26 % 1PO Al A1
W REISEMAE 1% KT R NIE, 3R] TR AR b .

Table 5. Results of robustness test through the PSM method

5. ENFS LECER RIS R

1) 2 (3)
VARIABLES IMU IMU Sent
1.412™ 25017 1.666""
Limit
(0.414) (0.181) (0.0269)
0.653""
Sent
(0.179)
-0.0545 -0.0668 -0.0189
REPU
(0.0390) (0.0404) (0.0249)
-0.437™" -0.350" 0.133™
PB
(0.128) (0.151) (0.0282)
-0.286"" -0.324™" -0.0570""
SIZE
(0.0381) (0.0380) (0.0151)
-0.000272 0.00160 0.00286"
FUND
(0.000689) (0.00113) (0.00158)
-0.0141™" -0.0189™" -0.00726™"
ROE
(0.00382) (0.00522) (0.000857)
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Continued
-0.00766" -0.0130"" -0.00823™"
AGE
(0.00290) (0.00378) (0.00114)
8.581"" 8.743™ 0.248
Constant
(0.747) (0.648) (0.298)
Observations 586 586 586
R-squared 0.418 0.385 0.664
Number of Ind 16 16 16
Year YES YES YES
Industry YES YES YES

T HES PR AR T
Apg, [RIHE ] TR  AAT b R RN

TR BIFR 1%, 5%H1 10%IK R MK, ARG I T R A T

55, RSN IPO BRI R BT, ARk EE % 2. K IPO ORI F 5 I a2 A

L

I K TR N IPO RN e rh BB, 52U 1PO BRORHI M 2 5 #EAT [R5 . FLIm] A4S SRtk 6 v

N, SRR EIR T AR

Table 6. Results of robustness tests excluding market returns

6. BIRHIAREMTRERMRIER

1) 2 (3)
VARIABLES IMU IMU Sent
1.709™ 2.429™ 1.593™
Limit
(0.182) (0.188) (0.0167)
0.452™"
Sent
(0.0474)
0.117" 0.128™ 0.0245
REPU
(0.0347) (0.0300) (0.0246)
-0.328™" -0.295™" 0.0742"™"
PB
(0.0389) (0.0436) (0.0153)
-0.372™" -0.395™" -0.0518™"
SIZE
(0.0274) (0.0258) (0.00796)
-0.00268 -0.00142 0.00279™"
FUND
(0.00172) (0.00187) (0.000698)
-0.0287"" -0.0305™" -0.00392"""
ROE
(0.00357) (0.00314) (0.00131)
-0.0225™" -0.0233™ -0.00176
AGE
(0.00351) (0.00405) (0.00171)

2 A T LI 35307 BRI 4 LD R FH RS B M 258 A T3 R, B0l kE A CSMAR i Fe .
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PRI, SEE

Continued
10.33" 10.40™" 0.148
Constant
(0.527) (0.504) (0.148)
Observations 2342 2342 2342
R-squared 0.362 0.351 0.626
Number of Ind 18 18 18
Year YES YES YES
Industry YES YES YES

T S PUOARRERSAELR: T TR AIFROR 1%, 5%H1 1090 A KT, Ak I6 g T JEHE [ A B BT A 4
AR R, (RIS ] T A AT b [ 5 RO

6. ZE5B=

S IPO N IR IR, BLFEEOR. ARIRHIE. $BEH S ACE S E SO RO AT IR A4 Bt
THEEXS IPO MM, 156 T A FIAFIEIG,  SEIESE RO IV AT BRA B A St AT 5 5% 2 175 28 225
5 IPO Mt A E BFER MR KR . [FIRARYE A RN A I AR, BT BT RO B 3 a1 e vt
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