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AT DLRIZA R4S 82 AT S A BB 3 U, 38 A AR IR Ok F2 B2 4 OB B, O A A B2
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Z [0 56 R B MRS, R 2 3 AT o R DG T Y ) R,

AR IPO A wlE BBk #8 i WF T, 248 i AE LA 5515 B ARER 10 “ 65 8.7 I (Beatty Al
Ritter, 1986; Ang Fll Brau, 2002) . i 45, Fifi 45 SCAS 53 M 78 4 Rl 58 G088k 0 AN W 0 2= B AT T 4R
RTE B8 SR RS iy A5 B 5 IPO M Z I 2 & o

Liu 58 (2007)WF 5% &, 4 AT ) A& TE B, SRR E i 80t 5 1PO i 26 5l 25 TE A O,
T A AT A 1) A& I B, SR 8 I AN 25 18 25 52 0 PO i o 4R FIBRAE 7T (2013) FFH AN A
T BB 5 SR T IR RGE X IPO WA s, R B R R GE B AR & T PO AN R, T L
RIS A U X 8 W) AT v MR OE , PO A oA 5 SR T HOE A5G . BUNEE A (2015) iF—
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HfEBMIFEA S5 2E B AN Y, A M5 SRR B A&, il {5 8 38 7 =X
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A b [ AR €0 1) I g D e T R 1 T B A R R, TR B B D, SRR AT LR
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ATTAT B 23 A M 08 435 [ 3 () A0, 457 322 ] DA % 46410 248 M1 28480 9% 2 i 4 ), (B R R TR =2
2, DR SR A0 4 ] 2545 5% 8 TR B ] 5 i L B0 T R RICR, T L X — 28 S S AR
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W, DL AE SR 4% % 171 11475 2. (Hollander 4%, 2010)
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e B EE b M HZEN B IEE B EE R, AR 5 & 5% G52 5 H Z B EE B
XPFRAR BERE IR, JG 5 AT RE S B 2 5 300, MR 28 oy B T Lk XU, 19 7% TR S e BT,
XSS 229K, DTS B0 3l Pk B (Kim 1 Verrecchia, 1994)

WAL, B B ) A ] 24 4 8 3 Y 4 [0 R, UM SR FH 227 A il 0] 14 [0 17 55 e, 3 5 R 36 76 ) L B 3
R B2 Ar Bk 5715 B 0 R B2 . Heflin 25 (2005) % 3 Al A5 8 4 55 110 Jo B, 0 A% 22 14 97 3
PEBR2E K 2k 08 A A g (2015) F 9 25 5301 & B ECHE A B, 28 W) A8 L2 m] 52 5008 5 4 1) 1Y
FIY e P AV T, 5 0% 8 T 5 % R B B R BRI Wk R X g (2016) 348 & 304 e i B 45 b XU [
P ERS PO H H i shPEIEAHC,

PRI, 7 P B 3 b, 50 % 8 SR e LA L) A 0 M 7 Al T ) B A Sk PR A R O
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FEAS, B 2L 1434 F BT A v B IF M B AE A B SREAEA . WAT L5311 R B, FEA F 24
e A7 B AR R T STl INAFBE 7315 7, 2005 4 F1 2013 4F i1 T IPO 154 A FE
A, K2y 40% WIREALE TP AE 2010 4EF1 2011 4F, 1T 28 w) 09 AW AR SC B >k B [ 2842 2 T 4 il
58 50808 i ( CSMAR) T 5 15550418 12 (Wind) o
(TR E X
1. IPO M %, BUA SCHR (B M5 7T, 2013; 7E B = A 4k, 2015) 3 % R F B H i %
K BE & IPO AN, BAKR:
IPOYIMN % = (ﬁ Elilﬁcﬁm—?iﬁm) | RATH (1)
20134 12 H 13 H, HIHREHRL S T & T IPO 1 HBRMN B, M2 2014451 A 1 HUUG
ETTRET I E H KR AN AL 44%. 7E 1PO B H B BOR SCHE S5, o TR B T B H K R B
FRITE 44% LAP, RO I BT H iR o8 PO 18 H R B3R S5 it wi AR A 3 b Sz e JFE
WG, X PO 28 IRAE BT e s Sk IR . I, 27T SR B B S Sk T 5
JBoE B OcEs %, 8 S 30E B s 0™ AR (B RS, 2019) . B, X T I1PO 1 H BRAN BUK
Seit A BT PO N F], FAT 1S BB AR 55 (2019) B9 MH0:, K TPO AN R KT A B IE IR .
IPOFIN % = (E” 4‘*‘@&@%{%%‘—Eﬁﬂﬁ)/ﬁﬁm (2)
2.1PO & H i ahth. 2 Rk EUFIE AR (2016) M, AR B H ¥Rk E & (PO H H
Wah k. Xt IPO H H BRAY BOR SLHE R LT IPO WL Kol H TR0 LT H TR,
XFF IPO 1 H BN BCR 2t J5 L1 0 PO A A, i TR 2 8 e Ae bt Je 2 th i Sk i, B H
4 FRMAR, BRI FATR IS 1PO M R AL B 07 2, LA BTl E H 2= o R ks H
B4 TR 2Z ORI H TR,
3. AR Fiva) . AR BT Il — R R AR 15 5 100 SR g, SR I I 4 th ny [l N A S
J 10 3 174 1) F 22 G G BB (WL 35 35 FIOT YL, 2006) o 78 [ R E 35 40 0 P (0 4L X 18] 25 ( Community
Question Answering, COA) G, 4 1 &% A FH 21225 15 [n] 251 2 (] (18 SCAS A RLRE >fe xof [ 25 15 [ 2
Y AH 5 F2 B £ 47 & i (Mihaylov 1 Nakov, 2016; Charlet #1 Damnati, 2017) . & t, A< SC5 4%
COA ST BT LR, 1) AR A 5% AR LE (Soft Cosine Similarity) 3K JE 045 IZ [0 245 5 808 Z 42 0]
Z I A AE DG BE, 76 IRl A5 A B2 AR Ir In) R B . BRI T
A B — A I 6 S A A T A R 1 S A R A B2 M1 243 4, JF AT SCAS A 3L, A
FIHI Python A% T EALEE D 0.36 XF SCRYHEAT 43 10], IR 452 FH R], 25 B il S804 o
) 1m) 53 (A B ( Vector Space Model, VSM) ¥4 45 53 AL R 5 B SCAY 1a) 54k, 15-3) .
0=(q,9,""q.) (3)
A=, a,- - ,a,) (4)
b, O A 43500 SRy 45 % 3 B In) R B2 [ 285 1) [ 2k, m S 36 0 3 8 [ R4S B2 122 b s B AN
IR BB R I ICE g, B a, &R 2 SCRY R I B ARR, i € [1,n].
FRATTFIFH 2 52 AR ARL Eb ok B o 4 P2 M1 25 ) it 4 S50 0R B In) ) i O I ARURR B . AR 5% AH
([N ioh = R/ W (1

n
2. q:4;
i1

oA
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cosinesimilarity(Q,A) =

e 54 o
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() FRATTAN XE 2 0, 2 2R e R (] 25 v V5 A A ) 1) 3R] 5, I ISE cosinesimilarity (RS
i 0, R[] 22 0 ) 2 TC O HK o (HIX AT BE -5 B I AR AE, FRATTHE 1] 34 [R]85 I 7] B I AN J2 1]
5 0] e 9, TR e 25 1 — R A 5 a] e 9 3] 5 R DG 14 3R] 3 Sk 1] 2 [R]85 ( Charlet 1
Damnati, 2017) . P, FRATT T 2 0T [0 (80 1] 24 v 4% A ) 1 22 1] 1) AH SC PR R A7 i8S, 7 It BE itk
b BATRE R (5) HEATIEIE, ¥4 8 5% A 8L (Charlet F1 Damnati, 2017), DL BT G- 3 5 & (0] 25 1 ]
L ] A OGRS

21 Charlet Al Damnati(2017) ffifi:, JATT 15 6 FI FH Word2Vec BEALKE BT A 1 1) i 1) it Ak, 91
TR A AN 1) T 2Z (8] B A DGR BE, 45 23015 AH DGR B M, M T ICE my, o

m,, = max(0, cosinesimilarity (v,,v,))’ (6)

o v, i w, Z3d Word2Vec BERY AR L HY 300 4k By in] ] & . 1 Finl [l & v, B0 R SR
{8, #E cosinesimilarity (v, v,) P BE2x B TAMH . Ry 1T J7 (g B¢, I 145 cosinesimilarity (v, v;) B T R
{EL7E 05 [RI I, S 7 B4 b 220 1) ) o o 2 TB) B R R OC &R, FRATTHE XS manx {8 BCF J5 4b 3
(Charlet #l Damnati, 2017) . FIH M 5 FFEXTC(S) #4718 1E, BV AT 153 20 5L A BLLE -

iM;;A;
0" MA 212161 4,

VO™ MQ X ATMAz WAL 5
MO \/ quimijqjx Zzaimi/aj

i T softcosinesimilarity € [0,1], I, FATE SLZHE I R A -
IrreleventAnswer = 1 — so ftcosinesimilarity (8)
Horp, IrreleventAnswer € [0,1]. IrreleventAnswer #8, Ui W45 312 14 0] 245 5 8% 2 19 0] 308N A
K, BV IR BT 0] 0 A R s
4, A T O ST A B 0 S B0 3 B 7] () 15 8 ( Question Tone) FN A P2 1]
BN P (AnswerTone) VE 1 |2 B (MR AT, 2016), B AS SCH: Tone fin A4 il 25 1, 15
Tone TR AANTT

(7)

softcosinesimilarity =

Positive — Negative

(9)

Tone =

Positive + Negative
Hodr, Positive Sk SCRY A TF T ) IE A9 BUEE, Negative Sk SRS 47 T ) 10 A i . @

AR SCHE AR 1 A2 v il AT R0 b 3 Y AR AR, AN 8] B8 1> 8K (Queestions) Vi FLE 2 5 1Y
NE(Managers) . # %K 2 5 (Chairman) . # K W% 5 t (Chairmandnswer) . 1Lk, 2 BIE S
2= AR (2015) LA K ok FsURT 8 A (2016 ) A AT , A SC Y 428 i 42 ik 40 5 AR SR 20 W) R AR Y 22 £,
Qs AR (Asset) 2> B AL B ] (Age) 5 0% P2 I 45 2R (Roe) 58 7= Ff5i % (Leve) . BV 55 WK
M (Growth) . I it (Board) ; 183 IPO FHIERYZE &, W H 23K (LotteryRate) . KA TTH B (PE)
KATHIAT M T 22 (IndustryPE) . & 47 AL (Proceeds) . 7K 58 7 75 25 (UnderwriterPrestige) . 117 Rif
BB K AT HUR (LagIPOVolume) | 1 T Hi ¥ B IPO W % (LagIPOUnderprice) . I i 1 & Ui 25

@© Word2Vec 1R JE T A RTE ARG 55 A FE b LU F A, 5 o 25 R ASE G ST 1) AR TR ) 0, Word2 Ve A58 & g 1] i 1)
o 1K Word2Vec BB 4 A 44 7] 2 W, Mikolov %5(2013) 6
@ FRATTFIFH T 1 A5 (201 8) v 1 o STV 22 47 I 1] S SKE s 4 1 THT A1V A0 47 THT AV
©F:3 L YN8
. 55 .



MPZRE 2000 FE 1 B

(LagMarketReturn) o A SCR ¥ T AR FE (Year) FUAT ML (Industry) U0 . BAKAS & 1Y & SCTE DL

1,
®1 EEEX
A AT AR e L
R AR
IPOUnderprice IPO MM 3 (i H B B AR Bk B SR R AT R AT
TurnoverRate T H T H A5 i H 2 MRS H 52 5 i R a8 R A
f R
IrrelevantAnswer EIRRE AR Fie B (7) RN ()43 A8 R B AR BT R A AR
P
QuestionTone BFEHAR BB & Tﬁg;}??; ﬁ:ﬁgzﬁ??ﬁ;}mﬁ
T 2 Bt g
AnswerTone FRART ! T*uf %ﬁg&,; ;;£3i+2£§;:J{Eﬁ
Questions PR BRI AN B P B R R A5
Managers EHZEZ 58 NE EHRSINM - AL
Chairman #HHEKSS HFHR SN _E B NI  1, E0 0
ChairmanAnswer AR [ ] B L L VA A Tl o S ) R L g
Asset NEEIpS A A AR AL
Age SIS il AN i e
Roe HHE I TR AR R
Leve R b AR R A A R B
Growth FEM S AT AR A E EE S AR RS
Board i ANEARIAE Sy 1, th/MREAE R 0
LotteryRate g [ I rr g4
PE RATHE A RATH /IR A
IndustryPE RATHCATL T % EATAT—A H A A A LAY T AR
Proceeds RATHUAL SEATBEORATH, AT
Underwriter ARE R R AL AE L TET AR R R G BHEA, T 10 ALRECY 1, 0k 0
LagIPOVolume TR A TR T =A A AT ETE 1PO B
LagIPOUnderprice | LTTHTHIR IPO il % ErE =AY Wi B IPO iR
LagMarketReturn N NiE77Li e EHTET = 4 Bl e

(=B E

F T AT L e A B R TR BT R S IPO I SR H RS 2 M 56 B, AR ST R
JH ) S EAE AL 5 =X (10) A=l (1) Bz

IPOUnderprice = a, + a,IrrelevantAnswer + Z a,Control+ Year + Industry + u (10)

TurnoverRate =, + 3, IrrelevantAnswer + Z,B_,Control + Year + Industry + & (11)

FRATEE A SV 0 il B AR 1t Oy 4 PR B 22 AR T 8] IrrelevantAnswer, WS ) 45 32 450451
AR T 0], 3K T 78 A 2N R A 32 A B RS 0k 23 ) AN I Y BT AR R, IR A 4R B R 2 ) T
% L B AG A, R B REAR L X R 0 S 5 N . X R B B E Y & IR BT IR
IrrelevantAnswer 5 IPO i %% IPOUnderprice VI X 15 B it P TurnoverRate Y4 52 A1 &R, Bl

oo F1 B, BB
e 56 ¢
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M, SRIEL RS

(—) A iR g Tt

X A AR AT IR RS TT, VAT LA IPO M SRS A R 1.588, i Eh 0.703, X
U B B I s A PR S AR B 5 B OR(E M 13.220, Be/IMECH-0.263, Ta A I £ 2 R iR K,
REA ki A 13 A5, AR AR . biE H e T30 P BE R 0.759, h A 0.750, f KIEH
4 3.591, e /IMECR 0161, N Rl LI b BB e e 303k 5w . 76 X L, EE 2%
A5 i 0] 72 FE B (R 0.430, A2 ECH 0.416, B KAEH 0.736, Fe/IMEH 0.176; £ 5% 35 52 7] 15 4 1
PN 0.587, P L 8Ch 0.585, 4 BHLZ [ 258 8 B 2 {5 0.793, th A2 £ 0.802, B W45 B1Z i 1]
R L TG AR ) B R I AT 0T T S 242 AL, PRI S S A AL AR S E S
5, MAREFHKNS S R51K 98%, Bt 30% A ) i [ 8 g & FH K & T,

AR SO A7 g [A] Y AH PR R AT 1 o0 GRAR 5520, 45 R BoR B HUZ B &R R R 5 PO Mt
R SE BT R A O 08 B, X 2 B A B2 B 28 R r ) R RS ER BT BT R B
B2, XA IR0,

(=) ZIchlE s Hr

T2 45T EEM OLS ISR, Forb, 51 (1) AZHERT R 5 1PO WA g IRl A 2521, T DL &
W IrrelevantAnswer W) 258\ 35 0y 111, 3 & IR 0E D0 487 312 1 28 3E i [ o 17018 {5 5, E T 7E
Xy GG AR ISR Hh A ta) R g o FRATTIA 204 1 IPO B H R A BUSR (4 S it X 4 B2 282 A I 1) 358007 1)
SR o FATHAEA T P PO B H RN BOR T (Limir=0)#1 IPO 15 H IR BUR 5 (Limir=1) . 5]
(2) A5 (3) 43 7R T WA A (9 [ IH 45 58 . b al D& B, 1PO 1 H BR AN BUSR 52 i AiT
IrrelevantAnswer B ZEUAE 1% WK 28 17 10 IPO 1 H BRI BUR SE i 5, IrrelevantAnswer
B RN 25 0 X BT IPO 8 H FR AN B S0 5, 45 9% 38 61487 3L )23 %) 24 AR e [R) AS PR 1 s
N o 3K FESEH T PO T H R BOR By STt E T8 e B G, #E— 20 il T s i kb
AT R BRI T B T 3 M 0CR (K AR S, 2018 AR UM FE 3T 81, 2019; 4855, 2019), A
W, AE Ve AT BRI AT, B0 5 e 0 220 W A )3 (R 28R I ), S BT IR R S . A (4) R
ZAEFrnl 55 H st ag MIA S5 R, KB IrrelevantAnswer B9 ZEUR B35 0 A, (X R &
N IR AR B 0] A RS S, 2R B S 5 H 2 5585 MAE TR

*£2 ZiIEmiES IPOMMEB.HHGRIE

IPOUnderprice TurnoverRate
(1 (2)Limit=0 (3)Limit=1 (4)
IrrelevantAnswer —0.5577(-2.50) —0.54577(-2.98) 0.124(0.25) —0.1377(-2.44)
QuestionTone 0.017(0.05) —0.071(-0.45) 0.457(0.63) —0.102(—1.45)
AnswerTone -0.528(-0.59) —0.052(-0.18) -1.308(-1.36) 0.146(1.18)
Questions 0.000(1.60) 0.000"(2.00) -0.002(~1.32) -0.000(-0.97)
Managers —-0.011(=0.31) —0.028(—1.48) 0.049(0.81) -0.0097(-2.19)
Chairman —0.222(-0.58) —0.106(-0.61) —0.318(-0.38) 0.007(0.11)
ChairmanAnswer 0.446(1.14) 0.163(1.34) 0.901(0.82) 0.002(0.03)
Asset -0.336"(-2.50) -0.1717(-2.10) 0.5957(2.67) —0.0387(-2.40)
Age -0.010(~1.17) 0.002(0.48) -0.025"(-2.11) 0.001(0.60)
ROE —1.844""(-2.89) -0.562"(-2.50) ~2.537"(-2.16) ~0.085(~1.49)

O BRT 08 ASCEA AR BRSO TR nSE R .
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MPZRE 2000 FE 1 B

k2 ZIEmRES IPOMMNME., ERRIME

IPOUnderprice TurnoverRate
(1) (2)Limit=0 (3)Limit=1 (4)

Leve —0.000(—0.00) 0.136(0.59) -2.304'(-1.70) 0.041(0.69)
Growth 0.378"(2.74) 0.0907(2.12) 1.1727°(3.76) 0.0407(2.15)
Board 0.203(1.50) —0.069(~1.19) 0.639"7(3.18) -0.006(—0.26)

LotteryRate 0.003(0.22) ~0.002(-0.39) -0.829'(-1.76) ~0.0107"(-3.47)

PE -0.012""(—4.28) -0.005""(-5.97) -0.027(-0.97) —0.0017(-2.26)

IndustryPE 0.01977(5.60) 0.019"7(3.86) 0.0147(2.60) 0.001(0.80)
Proceeds -0.001(-0.02) —0.003(-0.34) —0.389"(~5.98) —0.006"(~1.74)
Underwriter 0.035(0.57) -0.053'(-1.79) 0.2937(2.51) -0.005(—0.22)
LagIPOVolumes -0.0097(-2.27) -0.009""(-2.64) —0.006(—1.26) -0.001(-1.12)
LagIPOUnderprice 0.5257(3.49) 0.44177(4.65) 0.963(1.04) -0.029(-0.81)
LagMarketReturns 2.2777(3.72) 2.106™(3.50) 77.3317(4.69) 0.3077°(2.09)
Year il i i i
Industry il i i i
Constant 7.1697(2.16) 3.6197(2.24) -7.831'(=1.73) 1.3887(4.36)
Observations 1434 994 440 1434
R 0.613 0.607 0.436 0.172

TE: FE5 NN AR BERA T SRR 5 10 ¢ 1, R A0 10%.5% i 1% 19 B2 HEKF. Tl

(=) —iti

2Tk, FRATHE— 25 430 7 $5 9% 3 08 1) 1 Bt e o 4 B3 24 AR BT I ) g I 2 5 2 P 1Y, BRIV
YR P Z B AR T ) S A AR I BE A SOV o AN SR TR B0 R X A R T 1) 4 s R ok
FEBE, B A KRR, T34 A kT A IE, R B2 A BT DK & 5 PO R R 1R
PR B E A OC OC s (R SR AR LT 1 H 8% A A A i 1) 1) B 7 e B 1 1, IS 4 0 4 A 2R
AR BT ) R R 1A W AT RE AR LT R IR 28 L — SR, SRR R AR i g &
IPO PR IR E I AR

T, FRATTHE 8 AN R AR R A i 1PO A A I, I DLy SR B 4 2 A (]
50 F PO W R IR B Z ] A W A DG . B BE 8 BR 43 31 R IPO &A= 90 K (180 K. 270 KAl
360 K5 I AFFFEAT OB A 0145 2R (BHAR) F1 R A1 4 1014 % (CAR) . "BHAR 1l CAR W15/
Ao (12) Fal(13) 44 H

BHAR, = H(1+R,.,)—H(1+RM,) (12)

CAR,= )" (R,~Ru) (13)

o, RJEA W] i FERT ] ¢ AU SR 2R, R, 2 AERT H] ¢ (T S I 25

RIHWTHZAENR S PO h R R SIELS S, AT UL LB, IrrelevantAnswer 5
IPO %42 90 K . 180 K . 270 K 360 K J5 i BHAR il CAR ¥ 5 B AR KL R . X Ui Bl R |-
% e T P2 9 2 AR I ) 23 X6 PO 25 ) R A A7 A rh A DT 1 67 1) 52 e, B 9% A BT H O
P2 AR BT ) 1) BN B 1

O XFT 1PO & H RN BRI 5 LT[ IPO &), LB AN AR Bk H ST UGS .
¢ 58 o



TS EEHS: “SIEFTa” 5 PO ARy

x3 ZEIEmRES IPOH KR

B R AE it
BHAR90 | BHAR180 | BHAR270 | BHAR360 CAR90 CARI180 CAR270 CAR360
-0.226"" | —0.246™ -0.235" -0.191" -0.204"" | -0.254" ~0.209" -0.211"
frrelevanidnswer | (_390) | (-2.82) | (-216) | (-1.69) | (377 | (-298) | (-216) | (-1.91)
) -0.073 0.047 -0.001 -0.083 -0.037 0.042 0.044 -0.012
QuestionTone (-1.22) (0.52) (-0.01) | (-0.58) | (-0.58) (0.51) (0.42) (-0.10)
AnswerTone 0.201° 0.162 0.326' 0.235 0.132 0.077 0.243 0.161
(1.73) (1.25) (1.92) (1.38) (1.38) (0.64) (1.44) (0.93)
i -0.000"" -0.000 -0.000 —0.000 -0.000"" 0.000 —0.000 -0.000
Questions (-3.32) (-0.65) (-1.30) (-1.96) (-2.80) (0.03) (—0.64) (-1.18)
0.004 0.025™ 0.0217 0.029” 0.004 0.025™ 0.0217" 0.027™
Managers (0.63) (3.70) (2.50) (2.51) (0.58) (3.98) (2.96) (2.70)
Chairman -0.038 -0.000 -0.079 -0.122 -0.023 -0.016 -0.042 -0.126
(~0.64) (-0.00) (-0.93) (-1.20) (-0.45) (-0.23) (-0.60) (-1.39)
Chairmandnswer -0.047 0.065 0.174° 0.143 —0.048 0.092 0.154" 0.157°
: (-0.93) (0.94) (1.76) (1.58) (-0.90) (1.41) (2.01) (1.95)
Asset 0.014 -0.010 -0.016 -0.023 0.016 -0.011 -0.025 -0.035
(0.49) (-0.35) (-0.45) (-0.57) (0.61) (-0.41) (-0.77) (-0.99)
-0.004" -0.004" -0.003 —0.001 -0.004" -0.004"" -0.004™" -0.002
Age (-2.42) (-2.14) (-1.41) (-0.58) (-2.53) (-2.70) (-2.69) (-1.10)
ROE 0.046 -0.036 0.026 0.011 0.072 -0.042 0.022 0.012
(0.48) (-0.35) (0.24) (0.09) (0.73) (-0.43) (0.20) (0.09)
Leve 0.009 0.026 0.085 0.023 0.022 0.027 0.074 0.046
(0.11) (0.29) (0.99) (0.26) (0.28) (0.33) (0.80) (0.49)
Growth -0.023 -0.014 -0.062 -0.050 -0.014 0.004 -0.029 -0.034
(-0.75) (-0.49) (-1.41) (—1.64) (—0.47) (0.15) (-0.79) (-1.17)
Board -0.001 -0.007 -0.021 -0.015 -0.006 -0.013 -0.030 -0.013
(-0.07) (-0.38) (-0.96) (-0.56) (-0.30) (-0.71) (-1.44) (-0.58)
0.009™" 0.010™" 0.008" 0.006" 0.009"" 0.011"" 0.008™ 0.007"
LotteryRate (3.15) (2.91) (1.94) (1.85) (3.27) (3.30) (2.18) (2.39)
rE 0.001 -0.001 0.001 0.001 0.001 -0.000 0.001 0.001
(0.56) (-0.96) (0.99) (0.39) (0.72) (-0.05) (1.27) (0.60)
-0.002" -0.001 -0.001 —0.001 -0.002"" -0.002 -0.002"" -0.002"
IndustryPE (237) | (-080) | (-1.62) | (-1.59) | (=271 | (-157) | (292) | (-2.48)
Proceeds -0.003 0.000 0.001 -0.001 -0.004 -0.001 -0.000 -0.003
(-1.13) (0.16) (0.19) (-0.31) (—1.44) (-0.19) (-0.11) (-0.76)
Underorier -0.001 -0.002 0.006 0.013 0.002 0.004 -0.003 0.007
(-0.09) (-0.10) (0.22) (0.51) (0.14) (0.20) (-0.13) (0.34)
0.001 0.003™" 0.002" 0.003™ 0.002° 0.003™" 0.002" 0.003"™
LagIPOVolumes (1.58) (2.84) (1.91) (2.73) (1.77) (2.68) (2.07) (2.39)
LaelPOUnderprice 0.019 0.086 0.132 0.1017 0.012 0.046 0.070 0.066
3 P (0.51) (1.31) (1.38) (2.35) (0.34) (0.65) 0.75) (1.22)
-0.562" -0.365" -0.266 -0.010 -0.563" -0.368" -0.232 -0.101
LagMarketReturns | (5 29) | (-224) | (-1.49) | (=005 | (-219) | (=225 | (-115) | (-0.44)
Year 1 I I i il i 1 1
Industry i i il il il i i i
Constant -0.273 -0.204 -0.129 0.193 -0.320 -0.032 0.140 0.532
(-0.49) (-0.35) (-0.18) (0.24) (-0.63) (-0.06) (0.20) (0.70)
Observations 1434 1434 1434 1434 1434 1434 1434 1434
R 0.101 0.183 0.216 0.269 0.102 0.201 0.228 0.276
() Fa g A 56

— BRI, A 5% A T i [ R R /A T [ 2 ) S R, ok S ) R A SR
1K BEARAE AR FR I R 1 T AR 0 A5 [ 225 8 198 S o R e o A L BE B el ke i1 s 22, T 1 2
18 Brown Fl Tucker(2011) iY77 75 X 25 {F B (7] 4 B2 £ AT A8 1E, BRSO 2 - R 2R i 1R) 45 1) R4
JEE AN A BE LA KB A4S B R J5 AT (810, 18109145 3] 19 5% 22 4 O 220 SORS BB TR S 1Y

OF:3 iR YNTp -9/
e 50 .
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AR BT 0] B 18 (AdjustedlrrelevantAnswer) o

1. 23R T a5 PO M fr R

HATH AdjustedIrrelevantAnswer AR IrrelevantAnswer, 31 F] F 1 i SZUEAR R & B B4 0l )9
2% 4 H 31 (1)—3(3) By 5 2 W, AdjustedlrrelevantAnswer Fl IPOUnderprice 2 18) ¥4 5 it 25 #) T 4
KRR MY (4) ™, AdjustedlrrelevantAnswer B ZEGFA B2 o DI, A8 SCOCF45 #2192 R
(0] 5 IPO Iy Z 0] 5& 2 1Y SEAIE 43 i 45 SR R R it T 52 1)

x4 BEERE Z3IEFriE 5 IPO MMH =
WfE RS 5. IPOUnderprice
(1) (2) (3)Limit=0 (4)Limir=1
AdjustedlrrelevantAnswer —-0.471° —0.443" -0.400" -0.038
(—1.84) (-1.87) (=2.10) (=0.07)
Controls il il il
Year il i il il
Industry il i 1 il
Constant 0.339 6.687" 3.327" —7.648
(1.18) (2.13) (2.13) (-1.65)
Observations 1434 1434 994 440
R 0.574 0.619 0.605 0.436
2. 46T S PO & H i shik
AR AdjustedIrrelevantAnswer 354X, x5 REMKRE ZEFrRIESEH ARG
IrrelevantAnswer, F1F) F [ i S EAS 1 & 5 i BRAS L. TurnoverRate
17, 35 HEE R FE M, Adjustedirrelevant- (1 )
Answer Fl TurnoverRate 22 ] Y] 5 T 2 (1) 11 #H AdjustedlrrelevantAnswer -0.132" -0.108"
KRR KL, A O T4 2 192 4 e n) (-2.1D) (-1.88)
5 F RS 22 1 56 2R B0 SCE A BT 45 A Controls il
@ﬂi EI/‘J i Year il il
S 3 Industry sl il
3.2 4R IRl S 1PO rh RS R Constant 0,548 L314™
HATH AdjustedIrrelevantAnswer AL (1Lon) (414)
IrrelevantAnswer, 31X} IPO /5 B) A A [a] B 1 Observations 1434 1 434
R A0 ] i R TR AT RIH 2% 6 Py Z S 0.123 0.171

#R W, AdjustedIrrelevantAnswer 1 IPO &4 90 X (180 X 270 K H1 360 K J5 B9 BHAR Fl CAR ¥ &
2 UM DG C R o 3K U B L B U A R A 2 T IR XS TPO A R IR A7 AE T Y 17 )
R, R, AR SO T B2 AR B il 5 1PO K I 3R 38 2 (8] 5 28 19 SIEUE 0 #7435 SR 2 A fidt mT
FEMW,

Fo6 TRBERR Zieprial 5 PO K EIRIM
BHARY0 | BHAR180 | BHAR270 | BHAR360 | CAR90 CAR180 CAR270 CAR360
AdjustedlrrelevantAnswer | —0.232" | —0.280"" -0.242" -0.256" -0.219" | —0.292"" -0.226™ -0.258"
(-4.13) (=3.21) (—2.29) (-2.10) (—4.39) (-3.39) (-2.44) (—2.34)
Controls il ] £l it gl eyl ] il
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gRe REMAN

Z3EFRiE 5 IPO K EIR I

BHARY0 | BHARI80 | BHAR270 | BHAR360 | CAR90 CARI80 | CAR270 | CAR360

Year il il il £l il il F: il
Industry il Ecal il il il il it il
Constant -0.377 -0.308 -0.237 0.125 —0.411 -0.140 0.047 0.448
(-0.69) (-0.55) (-0.35) (0.16) (-0.82) (-0.26) (0.07) (0.61)

Observations 1434 1434 1434 1434 1434 1434 1434 1434
R 0.101 0.184 0216 0.270 0.102 0.203 0.229 0.277

A ARLERERBRYE

ARSCLL 2004—2017 4E P/ NRFENDL AR EY 1434 52 IPO A &) 43 FT B9 M | B& 1 R AFFEREAR, 18
1 SCAR 43 BT T ek )L % 3 v A R 24 S T I ) R R A A, TR SEE A AT T L2 1 2
FT R 5 PO M4 A1 PO B H W B P Z (B A P BESCIG . SCUESS SRR, e hl b N R 2 f5, &
2R AHERT IS PO I e 22 18] 2 B 3 (0 SUAH OC G R I 7E PO 1 H i sh Mk i, i B2
AR T o) B R B B, T IPO B H A Bl PR o AR SE e E— 20 1A A, FRATIE R, B HE 1
ZARFT R IPO J5 /S A SR B R U 2 0 2 R 5 R 3 Y AR SO R . AR SO SR A e K A,
B Z AR T R] 2 L B ) — > B A BRRAE, X BE S /Y PO AN # (1PO E H i 3l 1k LA
K IPO K 3 BRARAT %6 BC 0T 1) it Bk g

AT 4516 WoR, 8 A F A i E R 322 1 ) bR AR 0 N B, BT DL
— TR LA DA N E 5 PO 4~ Bl Z EE B BRI AR G R i . /N BE AT LLGE B
W I Y, O B T IPO A |, M T R BEAPE b X 1PO A W HEATAG(E . X IPO A F R
W, 2 A 2 ) 5 LA AT M T A B I B R R A R, R kg e 25 A e (] X I A2, DA
ONSEIBEEE BT S Al DAFE i FAS R B R,

AT B FERT 1 24 B 05 B 4 8 W A A % BB ) BUR & . IPO A R AE b R AT HI,
5 5eR  P b EESR A T I L B, AR AT v, X — (B R T U — e R LR
R o AH R, 52— S ) S50 B B, iy 099 L J6 Vi 7 B RO ME AT 3 AN /N, R Y 3 4
ANESE N L AR 22 1 RN BB S N WA B2 SR T ER A B S A AR R ARSI . B UL, WA HL
FAAT LA SR B 1) il B 2 HE—— R3S BT B “ B8l 5 RN A8 I i LIk e H.8h 7, B3R 1PO A
A AE AR IOR AT HESC 2 J5 7 BT 38 A R A ) 4 B 3h - &, R B A B s At ], 5
IPO A )P R BB A ik, X FEA] LA ) T 6 v 4 A 2 #b 5, A TTiE— 28 58 38 1PO /3w
Pl 8, A3 — AT e Ak A R £ R B R AT R

28 AR T 1] 2 1) 28 X6 TP A9 B DL B0 52 (R0 75 55 ROG YT, 2006) o FRATTHE 2% 58 B a1 2 [H] 4H ¢
PR A I P A il L, 1) P ] o et S 8 AR 4R ) 5 280 22 ) ) R s AR L ok B o A 2 Y 2K
JEFr ) o (HJR, H SCHE FH R R, 58 2 A IR ALER ok B2 5 24 R T n) 9 2 B8, 289X AT BE 3 A7
FE— 58 W D 152, 33X 2 T A P SCSCAR A3 AT 08 5 7 1 I 10 S [ [P R, A, 3 5 AR R, 3R
AT E AT FR X R L T ) SCARE B R AT T — SRR A5, (AR SO IR 45 RO A
TR & HR A AR BT R 5 1PO W Z 1 H U 2 B L b K 3R B 2 IR A A WA 1 R SR
;00 L, SCT45 B2 10 24 I 1a) 6 8 8% 35 7= A B2 i i 4% SR TE s ML, AR SR TCIR 4 e iE— 25
BRI 200 i R, X T B AE i B2 I 9% P — 2 IR AR .
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FESE Tk
LI RRIIHE, I 2 30 T XU 2 7R 7] LAREAIR TPO #1147 nth 2 T SO B 2R B UEIE [T]. W2 WF5T, 2014, (5):
4253,

[21FR, W5 TT. IEARIRGE 5 PO M —— 2k A GRS B UESE ], & HIR =4, 2013, (2): 83—94.

(3B, A, BE0E 3 ST G T o N0 7 —— 45 B 2B A (9 SIERFF 9T [T]. WPeAIF5E, 2016, (7): 28—39.

[4IRU/INEE, FHILYE, SRLT % PAIRGE T PO Mt BB ARM R M 5 —k A AL AR BT RIS IEYE]. &3t
WF5¢, 2015, (6): 56—63.

(ST 20, £IIR, IR, . M2 N7 G RAHIERE TPO Tty Pl fEHING 2 [J]. 45 i 5, 2017, (9): 141-154.

(G 1RIGURK, RSN IR. & H AR T 58T A L: S0 il i 2 B 7 0], 45 BEH SR, 2019, (1): 218—224.
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Irrelevant Answers and IPO Market Performance:
Evidence from the IPO Online Roadshow in China

Bian Shibo', Yan Zhipeng2

(1. School of Statistics and Management, Shanghai University of Finance and Economics, Shanghai 200433, China;
2. Martin Tuchman School of Management, New Jersey Institute of Technology, Newark 07102, U.S.)

Summary: Unlike foreign developed stock markets, investors in China’s stock market are dominated by
small investors, while small investors are unable to participate in the offline roadshow held by IPO companies.
Therefore, the online roadshow is the main way through which IPO companies promote themselves to small
investors. The most important part of the online roadshow is the questions and answers session. Investors ob-
tain information that they are interested in through questions, and managers convey useful information to in-
vestors through answers. However, when investors’ questions make it difficult for managers to answer, or if
managers directly answer the questions, they will convey some negative information about the company, man-
agers may choose to refuse to answer the questions, but this will be understood by investors as a possible di-
lemma for the company. Therefore, managers will adopt a response strategy that is giving irrelevant answers
and responding in a more euphemistic manner. Then, during the IPO online roadshow, can investors detect
managers giving irrelevant answers, does this affect investors’ valuation of the company, and is it rational for
investors to judge the company’s value through managers’ irrelevant answer? These issues are all concerns of
this paper.

We attempt to answer these questions through textual analysis and empirical study. Specifically, we col-
lect the IPO online roadshow for 1434 companies listed on the SME and GEM over the period from 2004 to
2017, and use the textual analysis method to measure the degree of managers’ irrelevant answer during the IPO
online roadshow. Then we examine the relationship between managers’ irrelevant answer, IPO underprice and
IPO first day liquidity. Our results suggest that there is a significant negative relationship between managers’
irrelevant answer and IPO underprice after controlling other factors. Our findings also suggest that the higher
the level of managers’ irrelevant answer, the lower the IPO first day liquidity. Through further analysis, it is
also found that there is a significant negative relationship between managers’ irrelevant answer and the long-
term performance of the company’s stock after the IPO.

Our study contributes to the literature in several important ways. First, we expand the data sources of fin-
ancial text analysis. Second, this paper studies the phenomenon of managers giving irrelevant answers during
the IPO online roadshow, and measures the degree of managers’ irrelevant answer, which enriches the re-
search perspective of financial text analysis. Third, This paper attempts to analyze the content of interaction,
focusing on the phenomenon of giving irrelevant answers in interactive communication, which expands the di-
mension of interaction effectiveness measurement. Fourth, this paper finds that during the IPO online road-
show, managers’ irrelevant answer is a negative signal for investors, and the market will react negatively,
which provides a new research perspective for IPO pricing.

Key words: IPO online roadshow; irrelevant answer; IPO underprice; liquidity
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