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AR (DFER R AT . VC 55 B Z AR GEXRR B2 (2) R AFTE, X F
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BeRATH G ERE R, AER—F SR, VC SRR ERETHCHAE, B4, VC &
P I AR b R AT AFE R SRR ? R TE B AR A B B R AT SR R R RS —
FIF MRS Ry R R FF RIS AE G R X R VC 5 77 By PR LI 22 8] 1 £k B
KRG A FW TPO RATEMN BRI H I 2 23 1 U fhsZma g2 o — L b, Ve
3% 5 75 R DR AR R AR E AR PR DG R 7

ARSI R B (DTENTEST I RBA8br L AAE T X R . VC 5HMAEGEXRR
FIA<<VC 5B AFEAMER RN <TE VC FBE A s () 7T 3 I b R 38 br L,
M T RER . VC 5SERATEAEXRRNBIN>VC 5HEBAFESGIERRAN >T
VC Fe Al . 3 356 B XU 5% 9 3 H AR R F T 3 ) s WA PE ] . fE— 2l |, VC
AR TIE A P 45357 BB N A 47 B 3 B AR, 58 O B 9 A 3G e i 3 1L VC T 3 ) il G
BB T A B R S W RO R R . LRa LR R, g )RR G
T8 VC R g R R &, 2 VC 525w A e K ERUE S 1E R 1
f5, VC BYINIE )t i /e IR A 2 732 T R I AFAE IR B OC R 1 VO R A A

o 4] .



W F 2016 FE T8

R P LE T B 3R i s B T 3 B R

AR TR : (DARSHB /R T VC FEES I 0 R 09 A IR N A8 T Hodi 3 0 i 4 4
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50 AT VAR S A o DA AR TR R AT T i A A LSS N TE . PR A SCHR
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MarketR =B-+8,VU,. +B.VC,, +5; X +e, 2)
Underpricing=y+v,VU,..+7.VC,, +7:X te, (3)
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T2 RN R IR SR A IV AR AR i, (L0 B R AT 2 BT J5 H W (Delay) 16581 Ik
THZ BT HZEIREFE RS, (11D &SR A 2 (Underwriter _rep) , AR P53 B b 11 /i —4F
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TR LT 2R SR —%K 12 10 VU. =1

R T AER 2 WL E Ve e
o VC SZ ¥y 28 H] 148 vC,, =1

Bt 129 355

®2 REZEAXRASEHREVNMHSEBR

vc HERZ IR HERE | VC ZHrll TPO WAL

J7RAR PR A BN IR 4 5

FE 5 5h B AL 3 55 BR 2 ] EERERTES 9 9

LA RAE I EIESR 7 7

2 W B R B T TS 2 2

T8 38 TP TR A B A I IR 2 2

AR A 4 B A R T LU S 2 2

b I AR A LA R T [ & iF 77 2 3
TSR 4

TR T BT 15 9% 4 T A B2 ) IRTE 2 18
EERERTEES 3

TRYI T 35 R0 15 Bl 4% 38 A B2 ) RIS IESR 2 5

RN T BT 1 95 B BR A W T UE S 2 2

VRN T PSR A B BR A IR 2 3

I E S AD R A R AR REIETR 2 2

I A SN Hr B A KRR 2 2

R AR T R A AR A A B A LU S 2 7

B3t 49 69

R 3 PR T SSUEFT 5 K i 32 B BERVRE A JOE B0 Ge ik b, 56 T AU £ 88 45 7 1y
TRAEHUI Z [BUR B AP RIS R R R I E L5 R 1 REF—2L

®3 TESIHHR

AR a4 VU, VU, vC,, vu,.—Vvu,, | VU, —VC,, |VU,..—VC,
Mean Mean Mean TH T1H T 1A
Panel A /8 @ FRE
Growth 0.453 0.412 0.338 0.624 1.943" 2.135"
Leverage 0.371 0.372 0.406 —0.036 —1.681" —1.150
Scale 19.698 19.622 19.545 0.694 0.950 1.297
Size 20.208 20.086 20.035 1.202 0.743 1.769"
Roe (%) 33.887 32.191 35.499 0.701 —2.266"" —0.705
Age 8.867 9.849 8.955 —1.083 1.460 —0.100
Panel B : ZATHHE
Delay(day) 12.091 11.396 11.741 1.219 —0.937 0.580
Return_mar30 0.003 —0.010 —0.017 1.003 0.772 1.511
Underwriter _rep 0.273 0.144 0.037 1.718" 2,787 4,333
IPOpe 54.017 52.774 50.582 0.261 0.710 0.813
Lottery 1.237 1.169 1.303 0.267 —0.774 —0.268
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gxR3 TEHITHE
Panel C:1PO 1l 43 fift
Underpricing 0.280 0.273 0.247 0.124 0.630 0.607
Intrinsic_Up 0.201 0.306 0.454 —0.738 —1.353 —1.627"
Market _R 0.318 0.295 0.092 0.151 2.166" 1.784"
TG E R FRUR ¢ K50~ o M A BIERARTE 1% 5% M 10 %K e, T,
M 3B panel A F]LLR I FEAH EH AN H 2 = AIEN T, Tie SRR RS 55

BIAEFE AR ZR L W T 2 e 1T 28 W AE K 1 | B (5 %6 L RS A 28 R i 0 45 Jr T OF 6
EXEFLMTFERE . VC SRR Ll A 6 i 3 BB FIRE 1825 . 3R 3 19 Panel B
AR 16 VC 55 B RERE A ERLR AT R HE A SR E S TAFHERE R
RREMFEAR TR EH S TIEVC ZRMWFEA, WK 3 8 Panel C FJLLLEI,VC 55514 HF
FaE A VER R MIREA AT M T A vER L 28 B0 AR B9 PO AZE BT 40 3R 5 i1 39 S 00 o R AV L 3%
PR Ay O 1 T 3

Y | SEAE £ R 517

(—) LS M

T 4 AR TRERL (D — AR (3) [ [0 A 25 R CRR 55 e, A 45 T 3 40 J2 o A8 2 1) [] 51 45
A, W 4 PBIEL (D) R RUE I AR T AR R R A BLR A LTS R A TR
KWIAIERRN VC RN AL VO 58 3 K WA MEMAS TPO /Y P9 7E 3T 4 % 18 3% R K
T 260440 M VC FIRA R TPO NAEYTH RN B 4 m 1 240 Af . XRYW VC 1
AEAE T DA 35l R AEB e & A7 2 A B A9 £ JEOR X ik il 45 VIO 5 B2 w) 9 P9 78 3T 1 ot 3
FEAR. JF B ilid VC 58 AR R AIEXR R XN VC FRA R S A FELES
KRAM VC F AT, WA R B E TR, XU VC e IEE i 5 R85
TRRFRIAGVECR i — 205 Ak T IANIEAE 045 35 1B e A0 58 v . 8 I I ZE BT A0
febr b ARBI S HET 0 . VC 5HRBHAEERIERRN VC FR AR <AEHEEGEXRN VC
FEEA R <TG VC R 2wl . Rk, B 1 15 LR TE .

4 VCERBATTSRERRA T VC B2 #8 E N R 55 K 5 K 20

(1 (2) (3)
Intrinsic_up MarketR Underpricing
VU, —0.256" 0.213" 0.132""
(—1.9D (1.86) (2.46)
Ve, 0.244 " —0.195"" —0.145"""
(2.3 (—2.20) (—4.60)
Intercept —2.462 1.894 5.276""
(—0.90) (0.89) (4.98)
N 252 252 252
Adj.R* 0.79 0.41 0.69

VE A B R X I R ¢ Ge L T I s 4R AR AT 1% 1 99 %6 45 FRAL BRI L 45 SRATS SR R R f 1

H1 2 4 PR BERL (2) AT LA B, 7 45 i A B R ORI 15 B0 F L VO 5 R B T IR 4R R 0

BAEMEA R L H R R B m T H5REEHEARERIMEGEXRY VC

B A |l Wi R N Rl 21 % A A s 6 VO $35# B4 @) 1Y T 3 2 I R B ik . 1 VO £ k{A

H5EWEAMEXRRAFMN RN R EEMT 19.5%., XEH VC WA &6
o 4G o



T BXR B ARRBSSAKBEXEIWR EHAT PO BAFTNENZ AR

W3 T BT AR i W e . JF B 5o i K I SRR F — 2L sk VC Wi
TG Z IR E S SH BN R S TR T T g s R, R
7 )5 BT 3 I B R 8 A b AR BN S HEE . 8 VO FRBEA Rl <A A1E LR VO F5
ANE<VC SHEBEEAERRZRRN VC HRAR ., Bt 2 4 LIRIE,

H 2R 4 RS R (3) W] AT, X T A% e A Z ok U, 5 RCR R IR S VE AR VO FFIRA F)
AL SN R G AELAEMEEER VC FERA R R &l 13% £ 47, X RY VC 5K 8
WA VE DGR PRI T 3 i B R T — ST B W AT RO . DT 3 1 1 H A% 8 40 1 o G
EFHEAIMG . MR VO RN R AL G R B AL, SRR R A R R R A R
) VC ¥R AR FEAR B 3E K T 14.5%0 . 58 AW VC A IAUERL R ATl 3% 1 & i 3t ) 1
RS TH MGG MR, B VC BINER N 5 T i i, W1 Ve 55MAEES
PEXRZR A ARV, WIERN 255 T )i RSN R R E TS,

BT R 1 R 2 ST R 28 B SRR, AR ORI 2 AT P R RS R R R L S
55— T i M 6 AN B R0 H T T X A BOR T LA 4R B R ARG AT X L,
RN 5 FrR.,

55 ARARAAN—RHHN _AHHRAESEBERLR

VU, VU,, vC,, VU,..—VU,, VU,, —VC,, vu,..—VC,,
TRA T A 5 0.265 0.151 0.054 0.113" (1.82) 0.098"" (2.82) | 0.211""* (4.33)
KAT RS R 0.067 0.063 0.064 0.004(1.16) —0.001(—0.498)| 0.003(0.757)
W~ =5
) " 124.10 | 112.08 | 101.86 12.02(1.14) 10.22(1.48) 22.24" (2.37)
XA
I A 3 H A T
. 70.02 58.5 0.02 11.49(1.39 50" (1. L9977 (3.
P 58.53 5 (1.39) 8.50" (1.66) 19,99 (3.18)
e —F LS . ‘
M 17.18 17.53 12.54 | —0.35(—0.09) 4,987 (2.09) 4,647 (1.73)
ESAE L

T < AR 74 9 5 S TRAR ) 5 7 17 7R B 9 3 BT AT 00 7R B A 9T R DL AT E
A5 9 255 000 X 4 0 1 B T L 5 o 5 O A X 5 I o T 8 5 7 I R 5 I B A
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The Effects of the Alliances of VC and Underwriters on the
IPO Underpricing Rates of ChiNext Companies

L1 Yao,Song He

(School of Finance sShanghai University of Finance and Economics ,Shanghai 200433 ,China)

Abstract: The venture capital (VC) has important relationship with governments,
banks,underwriters and the interbank, which constitutes the important social capital for
the VC and makes the VC play the role of value increment function. And the relationship
between the VC and the underwriters is especially worthy of being focused on.This paper
counts the number of cooperation between VC behind IPO companies and the underwriters
employed by the ChiNext companies,and defines alliance relationship with equal or more
than two times of cooperation between VC and the underwriters. Then it decomposes the
first-day IPO underpricing rate into the “intrinsic underpricing rate” and the “secondary
market reaction rate”, and studies the existence of the effect of alliance relationship be-
tween VC and the underwriters on the efficiency of IPO pricing in companies whose shares
the VC holds.It arrives at the results as follows: firstly,compared with companies whose
shares the VC holds but which do not have several times of cooperation with underwriters.,
and ones whose shares the VC does not hold, the issue prices of the companies with VC-
underwriter alliance-backed relationship are closer to the intrinsic value of the companies,
showing the lowest intrinsic underpricing rates; secondly, such firms have higher closed
prices on the secondary market, showing the highest secondary market reaction rates.The
evidence shows the VC has the certification effect and market power,and these two effects
may come from the long-term and stable alliance relationship between VC and the under-
writers. The research conclusions are of reference significance to all the participants on the
ChiNext board market.

Key words: venture capital; underwriter; cooperation; intrinsic underpricing rate;

secondary market reaction rate
(e B ® A7)

e« 5] o



