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Abstract

Under the background of the comprehensive implementation of the registration system in China’s
capital market, the audit and inquiry system has become an important means to review the infor-
mation disclosure of issuers. Based on this background, this paper selects 111 companies listed on
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the Shanghai Stock Exchange from April 10,2023 to June 30, 2024 under the full registration system
as research objects, and applies text analysis technology to empirically test the impact of the quality
and tone of audit inquiry response letters on IPO underpricing. The research shows that: first, the
higher the quality of the audit inquiry response letter, the lower the IPO underpricing. Second, the
more positive the tone of the review inquiry response letter, the lower the IPO underpricing. Ac-
cording to the results of theoretical analysis and empirical research, this paper puts forward the
following suggestions to improve the audit and inquiry system of China’s capital market: First, es-
tablish a multi-level question bank, and set up a list of standardized and personalized questions for
enterprises in different industries and different stages of development. The second is to increase
the penalties for information disclosure violations, increase the cost of violations, and effectively
ensure the quality of information disclosure.
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1. 518

EZF T R R DA T I B 7 R I R . 18 rh E R T R PR, Mt RIZ AR
TSGR ), M AR I S A AR R, sl S B 20K, 1R miiEm T NIRRT, B
NTEEATE AP NIRRT IEL. JUHS 2019 FRMIBTTFSOIHR i f Dk, ST 700
BENBIBT B 2 R, B AATAEAT WA ARA IR DUS RIS, e AT I 2, iepiriakizk
RIS . 2028 4, AmA M S IS, A 5 R S A AT Hh] B2 i P A v e e A R K
PR, XA R PRI A BRI TE G ), BORTTE T, AP SRR SR 2 B R A e

2. ERSMARERIA

A% 7 340 151 52 BRE I OO T 2 B (1PO) I A P i A8 G L EL M Ay . Li A Liu(2017) [1]fHF TE b &
B, R R PR 2 B B B R R AT O R R T R, (R ) ) OB 2 1 A FAE T R R
R #RYHIKE £(2021) 21HHELR TR, HRMIR K EE P08 2 2 = Zoi i &, 3
P A 5 (0 A T IE Wt AR BT A7 T K FLTATBA (2022) [31R FH IEER A% 1) — BUMEA T o Epm v,
AT REL, AR R LR B U R I ATTE NI, IR0 AT DL 25 D I SR K — EhE
M 53 53 AR T 370 (4 0 At o 8 3REAEE N (2021) [41R T 1 ST HITHoA, Zlim 17 i g [l SR e o 7 5 “ |7
fRALTEAR, SR VW EIR R 7 5 R B, IPO IR, IR IR TR RN L
Tl AF T, FWEERE “B7 5“8 X 1PO M M MA/E R B . PRiz#(2018) [5]1 &
RIS, PO Ak R AR A 81 R A B SR B T 1) B 5 2 B H WY S ROV AR A 35, e Y BT R A
B, HAETAT KRB 23RN GE S, XU 1 e T IR AR R A o 5 AT

3. EREMSMRER
3.1 HHEAEEHRES IPO M
oA W [ B AN R Al 5 M LR 2 T Y TR, ATt T ok T B I
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TR ELKCP AT N BE T M B2 5. BRI, 5 R I 60 (] 52 R 5 X ] 360 o5 2 H ) ) AR AT O L 4
BUWBINL, SRAHSL RS, BRTES . BMIINRE .. MBS S RERR R, R R
PEX AR PEAE, BEACAATR AR T, S 1PO it . FEAHEMHIE 5T, B & R 17 )
JERIHE— D 5e %, i A B 2 R AR A B Rl BOMIERME R RAT N IR H R E LA
EF U B, SRR

H1: #1005 R BOM5 B BBk, 1PO HI BRI .

3.2. WZIFAESEHRIEFRS 1PO #f

o A I 1 [ 2 R TR R D BRI R O R —, R A EEAN R AR 6 T 1PO 4 7K1 ]
FERA B HRZ RN, X T R m = e, AR AR A DO DU IR 45, BRI 5 X
N EIRREBDUTUN, 3-THATX AT PP JCHGZAE IPO BB, B @0 2 mlfE B E R AR,
e A% i 1 0] B2 pR R D 5 I U LN K S B, AT D e HE R R T O R AR . 1 TR AR
Wes BETEE NS 2 T FRIANEA RE AT T RERRAIR, 0 1Moo e USSR A RO 2R, B2 FEAIR IPO 4o

LR LPTd, AHREVEREINAENE IR 1PO FINFERE, M0 SCASHR BT 1 T R AN 58 TR B BRI, ik
TUL B, SR R B

H2: o % 1] ) [0 52 PR T TR R, 1PO 4B

4, gt
4.1, HEREFEMBIERIR

ARSCIEHL 2023 4 4 H 10 HZ 2024 4F 6 H 30 H A EM ] DOk AE B4R A ABHIAR BT 111 K4k
VE NI FREAR

CEATFR I PO J 4 50E EE R H CSMAR £l e . Xt TR, ASCET E# TR, &
T3 & WS AT U AN T HE 4 o AN SO AR R AT RE SR IR 22, S BT JE SR AR LR 1% 99% 1) 43 fr
#3477 winsorize 4bFE,

42. FEBZTEEN

421 HRBETE
(1) IPO i
TEATHEAT MG 2 )5, FACHTRAE LT AT RS FA ki B, Tt 5, T ki R i
EEH 10%. % Loughran. McDonald(2013) [6]F17F B = 45(2015) [7]45 18, 1PO HI A SR FH HT
T BN AR T RAT I AR AR R OR R R, B HSE I A BR DA R AN RS o 12 BB T 3%
7~ 1PO Hf Bk sy, BARTHE T
Underprice = (1 FSc#iAf — BAT W ) /(R AT )

422 HBTE

(1) A% i i) e A2 R ol

PRHEEE I (2021) [410075 20, A SCHGAE T /[0l 52 0 o B () AL FR A

B T8 % ) B B eE “ 87 48R, AR Python /1 Pdfplubmer T 2.4 145 IPO ML) 8
1% 10040 [ 52 bR s 7 (Ans_quantity). )] IS iR FHGEE , A EWRE W LR ARBREE .
X PR, B A R A A (R RS B SRS
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HR, W AR R R R i R, N AT RLAGRE B DL RV G R A 25 5 77 THI R A N 4R
Fro AIARACRRFE DT IR, AHERT-Aisc iR, Fag N ds 20007 U v EW, & RE0E B TE I 41 H 2%
TEARAE L, TS Bt & Re % DU 5 I RO AT D e AR A . A SCGR TS IPO AV B % i) 9 [
H R R BATHOR B S (FORM), 2B MK B [B] 52 oF R A% R o Loy, mI AR Ry

(2) % I [E] 52 e A

KSR G HE42(2017) [B] 2 AR AR, H-2E T Loughran 5 McDonald(2011) [6] Ffrffi Az (1) LM
W HLHEAT TIRN AT ORI T B BEPE S — 250k, AT RIREE A 7 LM 3R] L D9 1m) Y B B ) A,
X5 {1 2 085 A BRSO — 3. Bz g, FRAT R GEH SR T AR SCAR LR AR
Wl SRR, IR T —ERIR KGR . LN AR ER AR

REtone = POS—- NEG
FHorp POS AREFMRIEIC &, 1 NEG N8y M 1 . [71 R 81 Ui (REtone) R BB B, AR E
VAR o

423 FHTE

AR RAEO R R T EERER, @ 5N SR TR TE BB R H AT R R AR AR
B, AeWE A SR AMER R, S E A R A S . A SCER R RARARLRE, 2% Lowry(2020)
[9]. BRI 6(2013) [10]. A¥E3E(2021) [41HIMHGE, 78538 T Al Ges2m IPO #n U HAB R 2=, #2
AL N R 5 M E & IR EUE R AR BN, o, AR LA N R A 7 A(Size) . #r~
ffii R (Lev). ST FIRIE(ROA). 55— RIEAR ML LLBI(First). AHH 75 25 (Underwriter) . B R #N &
EL(RDS)&5 46 s, IXEefhr M 7 A& (I W AEME ARG K, 5 IPO i 3 DIk 5% . Ak, Tiidnthdsth
SEFCIA 1PO I M EE R K . ASCIEREL T R B 73458 5 i R BRI 08 5 1 b, ) BB R AT £
#(Lottery rate). #eF-F(Adverse)sF, AT G WX IPO #4752

5. SEUESTHT
5.1. iRt

Table 1. Descriptive statistics of primary variables
1 EETEHEAMSEI

B WLIAE PIME PRt 22 w/ME RKHE
ipo 98 0.6247 0.6223 -0.1943 3.4059
mipo 98 0.6334 0.6266 -0.1931 3.4876
restone 98 0.1852 0.1203 —0.0515 0.4089
Size 98 21.2862 1.1135 19.6892 245919
Lev 98 0.4814 0.2018 0.0235 0.9392
ROA 98 0.0547 0.1372 —0.7480 0.3362
First 98 0.3750 0.1607 0.0932 0.8330
Underwriter 98 0.6633 0.4750 0.0000 1.0000
RDS 98 0.1106 0.1140 0.0002 0.5068
Lottery 98 21.2195 5.6237 4.0717 34.8395
Adverse 98 0.6942 0.1202 0.2921 0.9017
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1B T BB ENRR VSRS ARG 7 1, 1PO MY KPS EUR 0.6247, b (i 2= 42 0.6223,
R AE-0.1943, i alsE 3.4059, X IR &N AFZIE P IPO #IA W3 1 IX Al 1A% 5 1) 1PO I
2145 5 B . 0152 6K 15 1 (restone) J& AN SC I A% O il R AR i, FLoF 35 2 0.18529, ArifE 24 0.1203,
/IMEN-0.0515, KA 0.4089, UiBATEASCREAIAI] H, Aol o A% 1o o) o] &2 ek i R A v, (R gl
R, FE HASIRI b 2[R A o A% 0 0 1] 52 o 15 A7 FE S35 22 e, B A 10 9 [ 2 R R PE AR (R Aol 2 ]
FAE R, BRILZ AL, 3 1B 1A SO e (45 i) 32 B IR Ge v HRAAE

5.2. |35

52.1. HEIOAESRKRES IPO #y

Table 2. Review the quality of inquiry response letters and IPO underpricing

£ 2. HHELgEERRES IPO M)

D (2
IPO IPO
it —-1.5368™"
ans_quanti
-4 Y (0.4966)
—-0.6694"
form
(0.3429)
) —0.0695 —0.0501
Size
(0.0635) (0.0656)
0.4200 0.4258
Lev
(0.2977) (0.3096)
—-0.1560 -0.0270
ROA
(0.4451) (0.4636)
) —-0.4990 -0.3121
First
(0.3774) (0.3826)
-0.2134" —-0.1864
Underwriter
(0.1096) (0.1137)
—0.8366 -1.0579"
RDS
(0.5893) (0.6022)
—0.0393™ —0.0339™
Lottery
(0.0129) (0.0132)
3.1933"™ 3.0411™
Adverse
(0.4407) (0.4522)
1.1001 0.3434
—cons
(1.6967) (1.7356)
P[] 3] 52 0 Yes Yes
A7 [ 5 87 Yes Yes
N 98 98
r2 a 0.4066 0.3653

TN D RIRIR AL RAE 1%,

5%-. 10%/KF B2, 55 W NARIER.
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HAZ 1) 1 R [0] 52 5T BT 1PO #2852 G0 56 2 Pl . Herbh o 2 BB(1) 51552 1 v A% 1) 1 [ 52 R 720
(ans_quantity) %} IPO FIH 2 (1520, B 52 A W H % 1) 16 [B] &2 5% %4 (ans_quantity) 1 [7] ) = %5 h—1.5368,
1E 1%KL 25 v 5, 108 B % 190 11 [9] &2 6% -4 (ans_quantity) % IPO #1403 B A 0 35 PR S . Forp
2 H()PFEE T H AL A ] 5 BR F AR B (Form) Xt IPO 4/ SR KN, AIF 5 & B0 B 4% 1] 141 [ 42 B 48 5
(form) ) [ A 2 %0 0.6694, 1E 10%HI7KF b2 96, 15 BH B A% 0] 16 [B] 52 ek A 25 (Form) Xf IPO #iH 26
HA BERIEN . DL RS RR, S E SR ‘R 5 “&” W5, FEARNHRIEEERIC, BF
FITFIH P R E IR R S, R R 1PO SNFR R, SCRE TR LR HL.

5.2.2. WiZEAEIERIFEES 1PO #ly

Table 3. Review inquiry response letter tone and IPO underpricing
& 3. HAZEIAEIE RIEFS IPO #1H

1) (2)
IPO IPO
-1.0763™ -1.2771™
restone
(0.5164) (0.5388)
—-0.0265 —-0.0664
Size
(0.0606) (0.0650)
0.4018 0.2665
Lev
(0.2976) (0.3054)
0.0820 —-0.2895
ROA
(0.4463) (0.4599)
—-0.5218 —-0.4569
First
(0.3495) (0.3873)
-0.1721 —-0.2073"
Underwriter
(0.1081) (0.1121)
—-0.5263 —-0.8539
RDS
(0.5514) (0.6123)
—-0.0212" —0.0335™
Lottery
(0.0118) (0.0129)
3.1671" 3.2284™
Adverse
(0.4552) (0.4558)
-0.1913 0.8422
—cons
(1.4743) (1.7307)
I T) ] 2 R0 No Yes
AT M [ 7 R No Yes
N 98 98
r2 a 0.3615 0.3789

e LN RN BAE 1%, 5%, 10%INKF ERE, S NOARER.

S
=
=
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B A% 17 30 151 52 B R X IPO IR R SE M AN 3 TR o AN SCR AT A NN ] A8 5 (i 7 vk b AT B v
[BUREER DT HA e 3 2 (D)5 RN T O R AR SR HI AR R, (BB M7 M [ R 28N (8] [
SERIN o BIFTE A I % 170 6 101 52 b 155 (restone) (¥ 01 U 2% £ 0—1.0763, £ 5%[K/K 1 L2259, W] Hi
A% 00 0 [ 52 0 1 YA AR AGERAG R T B AIC 1PO #0281 B8 L S S e B A 1) 49 ] &2 R 0T 1PO 4y
(IS, ASCAE SR (2) 51 it — AN 1 A7 MV 3] 78 RO AT 8] (8] 5 RN o AE P T AL B R T FU R L, o
A% 1) ) 5] 52 R 1 1 (restone) (14 [81 VA R 809—1.2771, £ 5%I17K1 B35 D9t 1 B o A% il 0[] A2 bR 1 1k
PR BEAT A AR 1PO AR o IESE 1 W TTAR H2.

5.3. R4S

Table 4. Heterogeneity of investor sentiment based on the quality of audit inquiry responses

4. BETHEZEEEERRENRAFRERRM

1) 2 3 4
B E R R EIHERIL BREEE R R E AR
ipo ipo ipo ipo
-0.5174 —2.3657
ans_quantity
(0.5968) (0.9149)
—-0.2490 —-0.9098
form
(0.4671) (0.6063)
Si 0.1018 —-0.0243 0.1017 -0.0171
ize
(0.1296) (0.0827) (0.1308) (0.0881)
L —0.3060 1.0735" —0.2713 1.0435"
ev
(0.3753) (0.5578) (0.3800) (0.5945)
-1.3353 0.3062 —1.2552 0.5172
ROA
(0.9387) (0.7129) (0.9373) (0.7677)
- -0.4018 —0.9355 —0.3196 -0.7327
irst
(0.4888) (0.7795) (0.4770) (0.8231)
-0.1581 —-0.3035 —0.1422 —0.2669
Underwriter
(0.1432) (0.2010) (0.1427) (0.2141)
RDS —1.2805 —-0.2240 —-1.3641" -0.5681
(0.7818) (1.0137) (0.7788) (1.0655)
2.8754™ 3.1340™ 2.8070™" 2.84717
Adverse
(0.6744) (0.8216) (0.6735) (0.8644)
—2.9558 —-0.0011 —-3.0190 —-0.4335
—cons
(2.6277) (2.5051) (2.6529) (2.6595)
I 160 ] 5 25 Yes Yes Yes Yes
A7 V[ 7 BB Yes Yes Yes Yes
N 49 49 49 49
r2 a 0.4708 0.2454 0.4640 0.1448

W TN A BRI EETE 1%, 5% 10%FIKFE ERE, 1S NONRMER.

S
=
=
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B A% [ 34 [0 52 bR SR IPO $  A S2 m] BE A B B MR 48 AR i 224k . duk, ASSCHEIE 1PO
HHKTIAEERE (W BTG R R AEA T W2, RIS 1 48 e AR AR A (RR A8 v 2 %
). KA GERBARERN], EBBUE TRV, R W (8] 5 pR R IPO A R HAT R 2K (1P
AR FLrb, B A% [ i1 ] 52 A (Form) £ P 2L Hh A0S I 25, (B AR AAE B0 B 3 1 A LR AR 4 PP R K
BFRASIRF 1 IX &g

%I 1PO 4 H I T2 1 28 4R B (M _E AU (5 50 K FEA 7 B I 2 B m MBI R A S5, A
SO G L ] W [0l R RR TR R IPO S F R B Btk . 3 6 AR EARSRE, fERBTE AR
AL, oA 30 1] 52 R A SRR AR AR T 1PO i 2 LA B 6 25 A B AR M

Table 5. Heterogeneity of investor sentiment based on tone of review inquiry responses
2 5. ETHZOAREE RKiE AWK EEBER RN

)] (2
BEE BB BT H TG BAR
ipo ipo
—-0.4298 —2.2630™
restone
(0.6248) (1.0904)
0.0996 —-0.0334
Size
(0.1300) (0.0856)
—-0.3365 0.6982
Lev
(0.3813) (0.5883)
—1.3850 0.2018
ROA
(0.9652) (0.7394)
-0.3757 —-0.8565
First
(0.4901) (0.8036)
—-0.1582 —-0.2554
Underwriter
(0.1446) (0.2080)
-1.3268" 0.2106
RDS
(0.7807) (1.1160)
2.9673™ 2.9090™
Adverse
(0.7130) (0.8399)
-2.9919 0.2134
—cons
(2.6402) (2.6031)
P ) 3] 5 8 Yes Yes
AT M ] 7 R Yes Yes
N 49 49
r2_a 0.4668 0.1946

e VTN T RIERRAERAE 1%, 5% 10%MKF R, FES N OhERER.

S
=
=
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5.4. REEMHRE

N T AR RN R Z R A5 R BT TR T A IS ) 1PO # 3, thl R A A F ¥ H
IPO A/ FR 6k 25 24 H KR B TR IR, DAMOR 990 RELHRHUGEH XS IPO MY (5207 . % 6 SLUESS R
s BB AR R, o A R 9 0] 52 B8 A ] 34 0] 52 e BRI T TR AT Jl SR A A LA T B
RS, UL BAASCHIWE 45 1 BA R ik

Table 6. Change the explained variable
6. FMWEBRTE

1) 2 ©))
mipo mipo mipo
) —-1.5812"
ans_quantity
(0.4980)
-0.6917™
form
(0.3443)
-1.2917"
restone
(0.5416)
-0.0713 -0.0512 —-0.0678
Size
(0.0637) (0.0658) (0.0653)
0.4388 0.4451 0.2822
Lev
(0.2985) (0.3109) (0.3070)
-0.1604 -0.0272 —-0.2951
ROA
(0.4463) (0.4656) (0.4622)
—-0.5098 -0.3179 —0.4628
First
(0.3785) (0.3842) (0.3893)
) —0.2105" —0.1826 —0.2042"
Underwriter
(0.1099) (0.1141) (0.1127)
-0.8127 —1.0393* -0.8381
RDS
(0.5909) (0.6047) (0.6155)
—0.0391™ —0.0336™ —0.0330™
Lottery
(0.0130) (0.0132) (0.0130)
3.2275™ 3.0711™ 3.2600™"
Adverse
(0.4419) (0.4541) (0.4582)
1.1520 0.3735 0.8776
—cons
(1.7013) (1.7430) (1.7396)
P 1) 3] 52 R Yes Yes Yes
AT M [ 7 %N Yes Yes Yes
N 98 98 98
2 a 0.4114 0.3685 0.3809

e UL TN T ERRAREAE 1%, 5%, 10%[FUKF R, RS OARRMER

S
=
=
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6. FHILEEI
6.1. £hig

TEATHEM S SCE R SR, AT 1PO w A% 1] ) [ &2 s 4 fl 520 1PO AN EAT T IR N BIER TS
T BTN R

B, HAZNWEIERNEEEE ‘7 ‘27 5 IPO MM EBEFE MK R, X—FEREH, &
o 2 PR o A ) ) B A R I R v SCAR R, RS BN RREREE, T2 1PO #IA LA -

B, HEAZ I [ AT R R AR AR, IPO IR . X —EE R IPO WA, AR SIEEHZH
5 R ACITE N T3 RSB BB R . A F LR B SIS E U R e, SRR BER, Bt A
BARFHE R F BIE O, FERRIHEE RS R . X R E ORI B T oaE i, ek
XFIPO AR, AIMAE— &2 BE EZ2f# 1PO HI41T

AILLL PO HRZ MR T R VIR, REUHT 1 H k% R IPO HIAN (52U, i 78 1PO 4 ikl
REARAE T H A . [FIRS, HE—DHE ST T A FILE [R5 R e 1) R AR R A R R S TR TR 1IPO Hf
(RS2, X B A% el R 2 R 5 IPO #I G RN FU I E B AN AR . IbAh, AR & 3R IE IR HEE R 4
WHISCE R 5, ANE T DU SCER R £ TR ERANIAR, $h R 1 8 % [l FERA F2 IR BE AT FE

6.2. Ei¥

ARSCHRH U @B BB, AEDIBE A I 0 H bR e LR A b, SRS R, @ ZRAM
[ W JF) R, EEREASFAT L ASFR R B, BB SRR 25 5 (0 R S B, $2 T A%
AV PE A G . 55—, RS BRI T R, S A, B AT AR A AL
BT, VISeORRER S BRI R . LA, IEROINRE B M E R, B RBE SR T B
XHE SR A R SRS A A, RN RN E AL B AT B =, ISR T A R B A
Bor, SENZERITIAN RS S I SHLM, 3% e o A% i 0 (R B AR R

SECHk

[1] Li, B.and Liu, Z. (2017) The Oversight Role of Regulators: Evidence from SEC Comment Letters in the IPO Process.
Review of Accounting Studies, 22, 1229-1260. https://doi.org/10.1007/s11142-017-9406-2

[2] #%35e9, 5KTE . RHOVERCHH R i i pR RE4R TH OS5 B R KT Ig ). R4, 2021(9): 126-136

[81 AEUE, SKokF, FKIH. BHEIMR IPO A% nl I RE TS 32T B A 3415 B AR — 3 T BN [R5 4 (0 S A 23 i Al
). Fr4srh, 2022(1): 42-49.

[4] B, EH. BHIR IPO 10 # M &k 55 R [J]. EHHER, 2022, 38(4): 185-199.

[6] BRig#k, Xk, 228, ATt BAEE S RG——& T W s MiEE[J]. SRbT 5T, 2018(4): 155-171.

[6] Loughran, T. and McDonald, B. (2013) IPO First-Day Returns, Offer Price Revisions, Volatility, and Form S-1 Language.
Journal of Financial Economics, 109, 307-326. https://doi.org/10.1016/j.jfineco.2013.02.017

[ EE=, iR, FMEM, BIR. A8 MEAEEEEIT NG IPO BN R[] &R, 2015, 31(1): 118-128.
[8] KA, HEA—. 4B Ui i 5 ) A B 2 A T g 2 ——2E P S B 2 1 SCAR M ], BRI B, 2017, 33(11):
125-145, 188.

[9] Lowry, M., Michaely, R. and Volkova, E. (2020) Information Revealed through the Regulatory Process: Interactions
between the SEC and Companies Ahead of Their IPO. The Review of Financial Studies, 33, 5510-5554.
https://doi.org/10.1093/rfs/hhaa007

[10] R, BfEoc. BARES IPO #Mhr——k B OLLIR A IER[)]. & ERNA 2%k, 2013, 16(2): 83-94.

S
=
=

DOI: 10.12677/fin.2025.151005 36


https://doi.org/10.12677/fin.2025.151005
https://doi.org/10.1007/s11142-017-9406-2
https://doi.org/10.1016/j.jfineco.2013.02.017
https://doi.org/10.1093/rfs/hhaa007

	全面注册制下审核问询回复函对IPO抑价的影响研究
	摘  要
	关键词
	Research on the Impact of Review Inquiry Response Letter on IPO Underpricing under the Full Registration System
	Abstract
	Keywords
	1. 引言
	2. 国内外研究综述
	3. 理论基础与研究假设
	3.1. 审核问询回复函质量与IPO抑价
	3.2. 审核问询回复函语调与IPO抑价

	4. 研究设计
	4.1. 样本选择和数据来源
	4.2. 主要变量定义
	4.2.1. 被解释变量
	4.2.2. 解释变量
	4.2.3. 控制变量


	5. 实证分析
	5.1. 描述性统计
	5.2. 回归分析
	5.2.1. 审核问询回复函质量与IPO抑价
	5.2.2. 审核问询回复函语调与IPO抑价

	5.3. 异质性分析
	5.4. 稳健性检验

	6. 结论与建议
	6.1. 结论
	6.2. 建议

	参考文献

