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( AComChars ) 45 FF F K&, 2 3 &\l A j5  Shock 0.099  0.299 0. 000 0. 000 0. 000
. o Size 20.676  0.971 19.742 20,494  21.824
( ATermDensity ) H. 131 F% e, ¥ =2 axE 0.363  0.191 0.148 0.347 0. 601
(ACharsPerSen) I Ft, il fLAL 2 & (AVisual ) F roa 0.112  0.143 0. 040 0.112 0.230
(G FTREPE 15 B9 52 ( AForward) Wi/, [ 745 Dual 0.404  0.491 0. 000 0. 000 1. 000
SOE 0.079  0.270 0. 000 0. 000 0. 000
A 1 RE A (e

Shock [ F{E A 0. 099,21 9. 9% WM FF A HY T BigAud 0.693  0.461 0. 000 1. 000 1..000
SRR TR T EW) KA fE, mHEMRAENA  pigow 0.564  0.496 0.000 1.000 1.000

=2
'_XAE'QD[EJ o

OABFFERIZL A2 PO il B iR AR TR PRI (2022 41 A 28 ) RAJG . 438 2 240 B Ji7R , S 2R AR i R 41200 1)
AT T 2021 4(84 1)) AN 1 BI7E 2020 4FER2E, 14 (75 2022 4FEHRAC . ANAERERY o g A HR R AF073 A4 I8 5 000 , K9 AR R R JEE b W ig 1 728 gk A 7
S, SECAR TR, BOH AR AT FR AR5 181 R 2800

@7E PO S A% AR o, TR0 Wl oA M A8 S AR R R LU W 04T 2 58 1B 0T, NI 2 IS WA B9 HR R R B2 i 25 08 8 M A LA A
H AR DR IR PP B B 2 R B AR BERYIBIT RUAS , AR SO — B B J — 0 IE S B 28 B3 BBt I 5 e R R 2 R AT 4047

@t BT LA R HEAT 1% 1 99% S3r B4 FE AL B, AN Sl A 4
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ARINHR A AT B AT A S () B AH F T BRI, 525620 28 w6 47 B v B 545 8 3 88 o & T e B o
PLUNRFIE : SCA B 18 ( ATotChars ) JEAAE 1, H S H 4l ( AComChars ) T 57, 2511 M ARG ( ATermDensity ) H A5

1%, FIFA2 2R (ACharsPerSen) B0 {7 , FTMLALIN A (AVisual) BN F &, HTNEVENS BEE (AForward) M35y
®4 (ESENRHSARGAHESRERE

SCF4&E B E
M RIES RS T ok (N ) 3) (4) (5) (6)
- ATotChars  AComChars ~ ATermDensity ACharsPerSen  AVisual ~ AForward
—) AR fE L
(=) gz R B . Shock —0.125*  0.944™  —0.161*  -0.942**  0.005%  0.032*"
FA4F(1) =Y (5) IR T (T E (-9.52)  (470)  (-2.56) (-2.28)  (L.95)  (4.03)
TLY KR LI B T IR S, YA Sie -0.013*  0.210* 0. 066 * ~0.714*  -0.000  0.009*
N o (-L71)  (2.03) (1.94) (-1.70) (-0.06) (2.01)
= S = =] 5 SEX
0 50 W ATffCharS) I, Shock El’i;% L Lev 0. 035 0.263 0. 090 1.729 -0.003  —0.004
TE 1% K I i 35 0, R (IR R W) (1.19)  (0.65) (0.76) (1.56)  (-0.53) (-0.28)
FEAR TR A 5 M IR . M AS % Roa 0.087  -0.961" 0. 040 0.717 -0.010 -0.087 ™
— " (1.49)  (-1.66) (0.21) (0.51)  (-1.31) (=3.20)
| ( AComCh i, Shock 1Y) %
FH%tBWJ(Aﬁnf ars) I, boc j’]?éﬁﬁ Dual 0.012 -0.081 0. 042 0.127 -0.000  -0.005
1% 7K 1 2550 0F , R CHE 5 5 0L ) #2771 (1.54)  (-0.69)  (1.28) (0.75)  (-0.27) (-1.13)
THEVHBEE HAEHE e, MR E SoE 0. 003 0.158 -0.040 -0.308  -0.003  0.007
gLt A 5 B ( ATermDensity ) it , Shock (0.20) (0.71) (-0.65) (-0.49) (-1.01) (0.86)
. e 5 BigAud 0. 009 0. 066 0. 037 0.135 -0.002  0.002
R BAE 5% K B 5 i, R (IR 5 (1.15) (0.54) (1.02) (0.69)  (-1.30) (0.52)
BUWYRBEAME TR B ST RIEZE,  BigUW -0.007 0.028 -0.011 0.223 0.002  -0.006
%’[/}E\ﬁﬂy/@%ﬁg(ACharsPerSen) HTJ‘, i (-0.84) (0.24) (-0.32) (1.05) (1.13)  (-1.34)
g i K es es es [es es es
Shock [ AL 5% KV L FE R0, RKY wmizaon e Ye Yes Yes Yer ¥
CHE SR R T MBI 5 P 4 g oy BOIRERGE Yoo e Yoo Yeo Yo e
Al [ 2 R Yes Yes Yes Yes Yes Yes
b=z ¥k N Ve IR EL > >
TR N R O e R REAS TN $ 1000 1000 1000 1000 1000 1000
(AVisual) It , Shock 1) RELAE 10% KV F Fgita 14,277 579 1.85* 4,077 112 7,077
BEWIE, RIS WY BT TR AR 0.314 0.129 0.071 0.158 0.034 0.192

ek ok x RS 1% 5% 10% 6 RFMAKF(RE) . TR,

WAL R . LIRS R R E (R =
B BN R GEHEETE T TPO BT A b 47 B U B A3 9 ml e

F 4 50(6) F7s T (35550 ) X R B I 45 R A SR A RE 0 o >4 DR AZ H5 08 BT RE 1 45 87 A2 B2 ( AForward )
I}, Shock 1) ZK0AE 1% K 1 B2 1E , RWICH R 20U 2T T FR U WIS T IE RS B IR R, kR (15 5
B WEFLTHT TPO Al A7 B it I -5 B R SRR A

(=) ARAE AT

IR TPO FTF AR AR IBE U I 45 22 A 2 S I AL AR X T 4 S 20 L ) S it P a5 AT A (LT S 4598 mT g

S BN 5 Xk B 20 W) [ A R 22 Sl R B TR E 2R o SR T R AR A (i 1R PR B2 M) , AR SOR T A7 0k 1A T
TR . — 0T 652 , £ % Hainmueller (M%7 A% SOR 0 A8 10 (9 — WA 900 = 40 243
S, XoF S AR B ZH HEA T VT I , A5 ISR 2 36 2H RS B A 4 A8 A0 . R M ) A543 R C i, 4 SCHE
P AR AR Logit AT | LU DR i A 52 i 48 I U] 45 15 15, B 8 Tt o F) AR i DR 37 592 36 4 M xR 241 22 (1]

B RFZES IFBIR RN 0. 05 fYRARIERC YL B DCECEBEFTILHC . RIVIRITEVER IR AR (#5) 2
N TEFETIREA i 1525 , Shock Z2 8000 25 PEAN DT 1] 5 BU — B0, ik 1 A SCEIS ARt .

(=) ALl B« 35 PF F 4% 119 89 % v

A SCHLE /A R 4 T K 50 UL ) T RS THR I e W 5 3 i o i i) =Rk bL . o TodfEIB RS A RY
SROALA X LA B, A% ST — 2R 5 o i o AZ IR SR ATL 2 75 Dy i 5 05 L)) 4 T BE i U] 5 40 8 i 14 5C
SHEAILH , ELAARR A RS 96 S8 3« HE— , e W R 5 L S BB B o e b, 5L 8 ) K A5 56
YRR 20 28— R AL A — R 22 St AT b s T, S I R S TS (5 B ER R A XS L, i T
X IS RRAR Z RN FFAESZ 5 I 8 A AZ AL 22 57, 200F LU n] A S o A TR TR0 AL A ) 22 700 3

FEIGE 2 — G0 S, AT B« (- T L) A I $ 52 b 2R i 99 91 5 6 21 WL A A v, 69 91 7 (i
PRI R ARG AR T 2 o W — R WAL IR A $ 58 B2, 30 e (48 T UL ) KA 5 R PHESZ 32 53 T Y
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B =R PR SR AL REAS TG B L g, © M T o
IR Fe LSO B, b 22 AR AL T B2 5N o T
FE R A E B0 2052 B S0 ) RS, 1T I I

A8 Gy IR R R A U R A2 B A8 2 UL ) 52 e o A T L) RAT LT RA E&R
(HE P REIL) RAEAE IO UL TR0 146 Shock A8 RkifE—sb gy 2 - ———

43R Shock_CL F11 Shock_w/o CL Wi~7288, H.Ar, Shock_CL

3 LIS 1 MLIGE 2 EMRIEIT EWER:

AN = =-d/\ > o o 51 34T B
1 Fon(38 7B ) KA JE 52 2 /0 — 2 W i) T R L R 2

SEIRAUREA , T 05 Shock_w/o CL B 1 F25% (35 75 L)
P A5 5 A 12 B AT AT B I D 1) S e 2 R £5 NHRR: (ESER) EHELRAREE D EFH—REKIENE
AW N 0, B3 FIR T WA LR 21 N () @) B OERE

(6)

I

e

JERNEEN . ATotChars ~ AComChars ~ ATermDensity ACharsPerSen — AVisual — AForward
Eﬂ:ﬁ&l+i E"J%E‘ ° Shock_CL(B; ) -0. 131" 1.380 " -0.179*  -1.404** 0.004* 0.045*
F5HI(1) B (5) AR IR, 3% (-9.30)  (6.59)  (-240) (-2.93) (1.65)  (4.95)
S/ KW A A) ) Y SC B 4 RE Ax Sheckw/o CL(By)  -0.113* -0.039 -0. 121 0. 100 0.007  0.001
(Shock_CL) BRI Bl ebb g, L L e g @
i Yes Yes Yes Yes Yes Yes
PRIy : B (ATotChars ) SEEAIL, it Lavhih v ,
JEN N ‘+ T es Yes Yes Yes Yes Yes
o FH% H:,fﬁu ( AComChars ) E%ﬂ%ﬂi A A R R Yes Yes Yes Yes Yes Yes
jiig%_:g < ATermDens”:Y) lﬁ% F%{EE s /'ﬂ ? A Yes Yes Yes Yes Yes Yes
KE ( ACharsPerSen ) E%éﬁ%ﬁ s E‘[‘*ﬂ ’fx{ﬁiﬁ% HNRECE R F-stat. F-stat. F-stat. F-stat. F-stat. F-stat.
E(AVLSU@Z>HT#%$§ETEE/‘J%%O ﬂih% Bi1 =B, 0.42 12.09 0.23 7.12 7 0.27 9.83 "
! . N FEA LI 4 1000 1000 1000 1000 1000 1000
SR TR ) 19 56 36 ALBEAS (Shock _w/o pygipy 13.72° 7.68 166  3.94% 102 7.37%
CLY /U450 7 B Ui B B BEsmg i mr? 0.314 0.140 0.070 0.160 0.033  0.198

TEHA R B R B3, AN REER
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BFEER . FIRGRERE (1858 0 ) MR BB A AT v rY 2 22 3R THER], S A ITECHE S W) kA J5
AThR$E 5252 ) o i A% T g Al v

5 50(6) AR TR TEHSZ 2 /0 — R0 W AZ (R ) Y SE B ZHREAS (Shock _CL) v, 37 IBE 5t BH 5 iy B 1R A 2 9
FE L (AForward ) B8 &y , A HESZ W AZ A A SE R AR AR (Shock_w/o CL) WK F I B i RO DR SRAR G . 4N
FEERIIAE R WS IR AR RBFE R E 2R, FIRGIREWRE (48 5 2 0L ) X7 Bt B
P USRA ME R B PR THE, 5 IMARIAE CHE 3 W) KA T ATS SR H2 5252 5y Fi i AZ Rl il i Aisolle v, B 52 5 e o
R ) 25 DL ) B8 R a0 B 45 o 0 ot ) DGR 7V

(o) 3T R R et —F o7

(F6- T2 0L R9AZ.C B BRAE Tt e THR I B A5 05 2 3 8 A4 B 1 A R SREAH DG AP, B3R AT 43 9% 2 T8 )
FHA S0 LM | AT B 4 2 45 P50 3 (L P R e e s A 2 L e, A St — e B (PR R L) &
A2 1A B TR TS0 B R BB A5 015 B RO

A BIFFE I8 R TPO 5 H AN S8 B 458 35 % TPO Ak AR B XS FRFRRE , AT H 4 T8 i 45008 4 00
T 1PO il 8 WL AR JEE 220 M, AR SCH R (AR TR L) KA TPO 1 H A 32 A0 1 H e T3 10 5%
M, 35 B T AR

Underpricing/ Turnover,, = ay + oy Shock,,, .0 & + Controls;, + &, (2)

Hrr, Underpricing g FTE H I3 OB H WA BR UBCE IR IR — 1) , Turnover Sy E11TH H#e F
(T HssSf/ FsE R o H AL R Shock,,,,,,. 3278 TPO A AR BB A5 I & WU 1 R A T8 B IL)
ZJa, TPO AP AECHE T L) KA 5 S A AR U I B e A RUBAE A 1, BRIR 0, HA & S SR8 (1) —3L,

OASCRIIRA 30 8 B — AR IR G R (B AF 30, 85 R TP R 50 5 T A% TR U (8 3 B L) SR T IBE S 5 B g o et Ry FE AL o
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TEREAS YRR T L AR SCHEHL 2019 4F 3 A £6 (BSEN)EH5EHEEMHE
22 HZE 2025 463 A 27 H (BF5Eithese s SR TR (R FRI0) AN (465 8 A

HORCHE B A% 1 1 90 ) 390 ) 26 R B 4 A EXES BRI AR SR

A PR Ep 29 i 2 NI R I 3oL e o NI AR 1322 3 TiE= %N
MRS ETTRY 1170 528 ) 00 i F () 2 ®) @)
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2'—‘ ’ %‘“3/3% 13 %ﬂ*&@%% E/‘J A Al 5 » AR T — —1.243 %% —1.486 *** —0.842 *** —0.478 ***
BEACHE N 1157 O, i LA ES (-1470)  (-13.3) (-6.25) (-4.17)
PR AR TR AR AT R e e e
A RRE TR B (RS E W) KAHT  meson Yes Yes Yes ves
A A AN AR S A S A BREER e e e e
NN, N N ) A TIA N ( FE LW es es es es
IEH@ I:I E"J#Z'Kﬁ/f—f%%\@ @*&%ﬁ\% 6 7"] ﬁzliﬂﬂ_'u(}”ﬂﬁ 1157 612 292 155
(SR X ErE B2 (Under- v 5t 35.18 25.59 " 6.10 4397
pricing) (§ K J 25 5, Shock,,.,. (0l 1 HEL AL s e ==
FHAE 1% KV B3R, L UHE K
BT R A 1 SR L) IR TPO ®7 (HSEN)EHSLTHARTE
A, EHE H IR AL, X — 45 A (RN ZAini)E (BRI KAHE (EFE) KAhnE
R . EREEN HAERE R BN ARk SRRk
AN A R SRR R T N At DRI RE A B R RE A AT I b A
(RS2 W) XF Ll B H 55 (Turn- . I B -
over ) [T 55 45 SR ShOCkprospeclus MIAG T &R ShOCk s peerus ~0.032 % ~0.063 ** —0.043 ** ~0.076 ***
BTE 1% K1 | 3528 1, 3 B8 et (-4.43) (-6.41) (-2.76) (-3.23)
s AR es es es es
RN (S e o PR Y ! ! !
ol EATE BT AL, AR AR i e e e e
s Tl 1 42 = i‘ i 28y [ 58 Rk Yes Yes Yes Yes
le‘%i E%TT%%& fi e A [ RN Yes Yes Yes Yes
U\Jiépu%%:i% ,<<1’EIEF,%'\[J7L,>> F%{EET FEAS LI % 1157 612 292 155
BTN G 2 E SRR P ceo 6.3 158 199"
E,ﬂl[‘%ﬁTﬁﬁ%leﬂ%? PO >\ JH# R? 0.112 0.174 0.053 0.052
YRR L3 AR BE A AR T T T S 1 e
HOTHR U I A3 0 A7 B AR AR
A.ER

R SCRA T ) B o AR S A LA BT S BB ] 5 B4 8 T A S e A R S A T 5, B 48 T
IPO 5 B4 3 10 8 IR DR X TPO R Aol A B P 3 Jo ek RO B2 0, ¢ BRI BSR4 3 SO AT i, 41 BE b I 43
(O R P T, SR BRI A 0 H R o R T R R W PR A A A S T LA R A
o 5 FA B B P 1 R SRR OGP B S 3 T R RTRE M5 SRR N 5 m . 2B a5 R R, 22 5 e
AL IR A 0 L ) S T P U 45 B e o ) SRR BIL ) 5 (45 2 T L ) A Jim B 52 0 e A 45 Jre i g TPO
Ak, He BT F AN A T AR HAR X R IR T L) B T 85835 56 T TPO Al AR B A FR AT L
SrERE ARTE T TSI AT TPO 4l 1915 B ACE

BT LRHITEENE , A SR RILL N BOR A /R o 55—, IoE 3605 R R 8 i 9 A 27, B B R SR A,
AEERHIET FIIRE . ASCREIESE R, (8 SR IL) 25T 18 e B 45 i AT B S PSR e, B
Z G0 R WA LS W R T S AT N A B T S A AV AE B ARERA T . AROR WA S B I —
A58 2 B RS R SCPR A A B e, i H TRV 5 20 Ay (o R B e M A 425 | S T S U AR £ R
PeRAT N ThRE . 2B, NOLAL T e N BIL ] A5 P T B UG AR i B R, s AL M5 B R B 5 | S HAT B3
MRS S o ASSCIFTE R B, 32 CHR TR UL ) S M Y TPO Aialb e b i & H 2 L iR SRR A4 i 3 e T3, R
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Regulatory Philosophy Interpretation and Information Disclosure Quality :
Evidence from IPO Prospectus

CHEN Xuxia', QI Zanyue’, WU Xi’
(1. School of Economics and Management, North China University of Technology, Beijing 100144, China;
2. School of Accountancy, Central University of Finance and Economics, Beijing 100081, China)
Abstract: Since the initiation of the registration-based 1PO reform pilot, prospectuses of IPO applicants have been criticized for low reada-
bility and insufficient relevance to investors’ decision-making. In response to these concerns, the China Securities Regulatory Commission
(CSRC) issued a dedicated policy guidance document in early 2022. While the guidance aims to enhance prospectus disclosure quality by

¢

strengthening the supervisory framework for information disclosure, its character as an “interpretation of regulatory philosophy” , without di-
rect legal enforceability over market participants. Consequently, its implementation faces numerous practical challenges, and evidence on its
actual effectiveness remains scarce. Leveraging the temporal gap between the submission of preliminary prospectus drafts and the subsequent
hearing versions, this study constructs a quasi-natural experiment to evaluate the impact of the guidance. The empirical results reveal that,
relative to IPO applicants who had submitted their hearing drafts prior to the guidance, those submitting afterward exhibited significantly im-
proved disclosure quality, as reflected in both readability metrics and indicators of relevance to investment decisions. The effect is particu-
larly salient among applicants whose hearing drafts submitted after the guidance were still subject to exchange comment letters, highlighting
the critical role of interim supervisory interventions as an enforcement mechanism. Moreover, we document that IPO applicants submitting
their final prospectuses subsequent to the issuance of the guidance experienced lower underpricing rates and turnover rates. This evidence
suggests that the interpretation of regulatory philosophy regarding IPO information disclosure quality mitigates information asymmetry and di-
vergence of opinions among investors regarding IPO applicants, thereby contributing to the efficiency of resources allocation in the capital
markets.

Key Words: regulatory philosophy interpretation; information disclosure quality; IPO prospectus; information asymmetry; resources alloca-

tion efficiency
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