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XU 32 3 A5 B A X R 5 IAE UM

5 B AR H H
(1) (2) (3) 4)
Intercept 0.063*#* 0.064*#* 0.062%#* 0.476**
(9.03) (9.16) (8.95) (2.09)
AllVC 0.000
(047)
UDW -0.002*
(-1.94)
Ve 0.001
(1.46)
Age -0.000 -0.000 -0.000 —0.00733%:*
(-0.31) (-0.19) (-0.24) (-3.01)
UW Share -0.000%* -0.000 -0.000* -0.002
(-2.05) (-1.55) (-1.95) (-0.83)
Fee(%) —0.000%* —0.000%%#%* —0.000%* -0.000%*
(-9.00) (-10.44) (-9.33) (=2.15)
Size —0.0071 ##* —0.001 ##* —0.0071 ##* -0.019
(-3.03) (-3.10) (-2.97) (-1.53)
ROA —0.023 % —0.023 sk —0.023 % —1.143%%:*
(-3.87) (-3.87) (-3.81) (-5.98)
LEV —0.008#*#* —0.009%##* —0.008#*#* —0.292%##*
(-2.66) (-2.78) (-2.67) (-2.59)
Std30 18.866%%*
(14.84)
N 810 810 810 810
Adj. R-sq 0.041 0.045 0.044 0.309
e ok kDR GIRORTE 1% 5% 10%/KF B W3 455 A0 i,
x5 SHE=RERESEERNER T . BEHFMELER
A FFHH 5 3 IR 5 Y JF -8 ¢ {H
Underpricing 0.255 0.331 —-1.92%*
Std30 0.030 0.033 —2.42%*
Investsize 1.127 1.323 -1.82%
Duriation 1.467 2.795 —10.34%5%:*
Share 0.037 0.075 5.4
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x6 FERE=NRRAFES PO HIHE
(1) (2) (3)
Intercept 2.353%* 2.375%* 2.098**
(2.37) (2.48) (2.17)
Age -0.006 -0.005 -0.005
(-0.92) (-0.74) (-0.78)
UW Share 0.003 0.013 0.015
(0.27) (0.99) (1.11)
Fee -2.176 -2.004 -2.270
(-1.22) (-1.14) (-1.29)
Size -0.076 -0.077%* -0.065
(-1.67) (-1.80) (-1.50)
ROA -0.736 -0.720 -0.718
(-1.59) (-1.55) (-1.62)
LEV -0.501* -0.523% -0.510%
(-1.81) (-1.87) (-1.89)
MgtAmi -0.186*
(-1.72)
InvestNum -0.006**
(-2.45)
InvestAmit -0.992%%*
(-2.61)
N 61 61 61
Adj. R-sq 0.098 0.127 0.146
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*x17 Heckman A& =3 E B Rt — S Wik

(D (2)
Intercept 0.915%%%* 1.452%%*
(3.03) (2.97)
UDW -0.083** -0.081*
(-1.96) (-1.77)
Proceeds —0.135%#:*
(-8.54)
Age -0.001 -0.005
(-0.46) (-1.57)
UW Share -0.001 -0.005
(-0.32) (-1.64)
Fee (%) —0.000%3* —0.000%3*
(-11.09) (-9.10)
Size -0.031%*
(-2.50)
ROA —1.721 %%
(-4.82)
LEV —0.553 %%
(-4.10)
Invers Mills 0.4507%%* 0.053
(4.85) (0.36)
N 1139 1137
Adj. R-sq 0.097 0.075
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Venture Capital of Underwriters and IPO Underpricing

Based on Information Asymmetry Theory
ZHANG Xue-yong', LIAO Li*, LUO Yuan-hang’

(1. School of Finance of Central University of Finance and Economics, Beijing 100081, China;
2. PBC School of Finance of Tsinghua University, Beijing 100083, China;
3. China Asset Management Co.,Ltd., Beijing 100032, China)

Abstract: Venture capital of underwriters owns two aspects of venture capital and underwriter, and attracts
more attention in China’s capital market. Existing literature show that both underwriter and venture capital can play
a certification role in firms’ IPO process, which leads to low IPO underpricing. At the other hand, high return
from venture capital may mitigate underwriter’s certification effect, which induces to greater conflict of interests and
higher PO underpricing. The empirical results from this paper indicate that certification effect exits in China’s
market. Compared to firms backed by other type venture capital and firms without venture capital investment, the
firms backed by venture capital of underwriters have lower under-—pricing ratio, which adjusted by market and
industry. Further study proves that, the stand deviation of stock return of firms backed up by venture capital of
underwriters after IPO is lower, demonstrates less serious information asymmetry. What’s more, we can not find
significant difference of investment characteristics between venture capital of underwriters and other venture capital,
which indicate that the certification effect is not originated from investment, just from the role of combination of
venture capital and underwriter.

Key Words: initial public offerings(IPO); venture capital; underwriter; underpricing

JEL Classification: G14 G24 G34

(A%, & H/)

101





