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Table 1 Variable names and definitions
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CASH SEETESNIAT, LA 1PO A W) b il —4F 438 16 3 AR A B4 L o v AR LA R P e A

GROWTH AR ST, PA IPO 2w EATHT—4FE A K SR A
ROE ZURIRE Ty, LA 1PO 23 F] b A — 42 B ™ W5 R Rl ik
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TOP1 S RIBARFEM LA, LU — RIBARFEIRECT 1PO 2 R SR I L e fi
SOE PAALE BT, 25 TPO 22 Rl A IEAT Al B 1, 75U HC 0

P AL SIZE AFRUASE, LA 1PO 23 Hl_E AT — 4 B 5 (9 H SR ok A
BIG5 FHIIFE 2 REA P PO AT THREUE T 144 2R g 55 BT IUE D 1, &0 0
BUR KR FERA 1PO FRES K BUE THT 44 BOZR REBUE R 1,704 0
IPOLENGTH | A W)55F¢ LTI E], L IPO 23 8] A2 BE 7 B o i ] A 15 SR X B0k A

AGE AFBOLIS, Lh IPO 24 A MBS B 1 i A I Rl it
TIME HEAUZE i, 4E 003 HE AU E

INDUSTRY | Mg4U7E it A7l g 75 i

3 ZUEHER
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2 [ Panel A il T ASHEGE £ 2 AR 1)
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B 22 7] 1PO {5 & Bl % o i 7 552 it T W ] 3K
A B S R IR AR A AR A R AR TE

W 52 %6 /T )5, EM_DD ¥ {EH %A B FH 2 %,
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PO {5 BBl 75 Jo 2 7 [R] B B P 1) PR AR 2 4G 06 2%
RORZ T E WA AR B BN 1Q EM _
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RS XN UEA N PR PR AL T b
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Table 2 Summary statistics
Panel A; 3220 (Y Fl A PERHIE
AR LB FEE brif2e e/ ME EROES O NIE]
1Q 497 6.00 1.822 3.000 6. 000 9. 000
EM_DD 497 0. 045 0. 089 -0.189 0.034 0. 443
RA_TABLE 497 6.321 0.301 5.645 6.317 7.077
CP_TEXT 497 12. 801 0. 256 12.249 12. 800 13. 474
TREAT 497 0.753 0.432 0. 000 1. 000 1. 000
TREAT x POST 497 0.517 0. 500 0. 000 1. 000 1. 000
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Table 2 Continues
Panel B QAR 75 B4 28 i B 1Y 25 57
o VM 4 VEMH B T {f 2 A
= L {E FH(E L T Kt
1Q 117 4. 897 257 6.374 -1.476 %"
EM_DD 117 0. 049 257 0. 052 -0.004
RA_TABLE 117 6.098 257 6. 409 ~0.311***
CP_TEXT 117 12. 620 257 12. 863 —0.244 ***
Panel C; AR/ Al 5 BB R 22 57
- VM 4 VA T (2 b
pURREED TFHE pURIUREED SEHME o K
1Q 57 6.175 66 6.364 -0.188
EM_DD 57 0.035 66 0.022 0.013
RA_TABLE 57 6.348 66 6.350 -0.002
CP_TEXT 57 12.841 66 12. 849 -0.009

U IR BB 1%, 5%, 10% KT LB,
EARMEPER
23 Ml TR CEXT TPO 5 B B R
SR [ IE 25 3 55 (1) 8158 (2) 81 TREAT x

3.2 TE AR A XS, AR A B RS AR BT B Al R4 7
R ZE AL, WA 29 3R 7 JEE 3 o i BE 2 16— 5E

FEHE B4 1PO 24 7] ) B AT O 4R 15 B

POST ) Z25097E 1 % 09 B EMKE T BENIE,
T BH A ) A S R T 1PO A R M5 B 88
JRE. & B EVE LM TEAS A BN IE

PedRERRTE. {EJ2 , TPO 24 RIAR Al REAF 718 it R
PR ARAT R RSB R S M A
—RE R BE I 55 A 2SR Al R I AIOR. 3 (5)

Wl e MY AR 2 7] TPO 5 B B #8 irm  y 1
29.42%. 55 (3) ¥ 55 (4) 5 TREAT x POST 1) &
B W VIR O A B R RO W E R T IPO A R AR S B R T
PO A v HA5 8 3% &% 1A . X AT BEJ2& TPO /8 PR FE

#3 EMHRES PO EERBERENEIHER

Table 3 Regression results between registration system reform and TPO information disclosure quality

51 5 (6) AL (7) 51 565 (8) 5l TREAT x POST
) R BIITE 1% 09 8 & K- T 8% 8 IE, Ui

e (1) (2) (3) (4) (5) (6) (7) (8)
AR HE
10 1Q EM_DD EM_DD RA_TABLE RA_TABLE CP_TEXT CP_TEXT
-1.268 *** —-1.089 *** 0.017 0. 007 -0.230 """ -0.221 """ -0.214 """ -0.206 """
TREAT
(-4.99) (-4.67) (1.29) (0.61) (-6.17) (-6.15) (-6.60) (-6.74)
0.843 """ 1.766 """ 0. 005 0. 002 0.200 """ 0.396 "~ 0. 154" 0.342 """
TREAT x POST
(3.04) (5.57) (0.35) (0.13) (4.55) (7.25) (4.00) (7.77)
Controls No Yes No Yes No Yes No Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
Observations 497 497 497 497 497 497 497 497
R? 0.262 0.479 0.074 0.349 0.344 0.490 0.343 0.521
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Table 4 Registration system reform and information disclosure quality: Regression results of parallel trend test
e (1) (2) (3) (4) (5) (6) (7) (8)
AL HL
10 10 EM_DD EM_DD RA_TABLE RA_TABLE CP_TEXT CP_TEXT
TREAT -1.941 " -1.650 """ 0.016 0. 007 -0.323 " -0.284 """ -0.261 """ -0.225"""
(=3.75) (-3.86) (0.84) (0.56) (-4.37) (-4.42) (-3.94) (-3.93)
0.454 0.236 -0.001 0.010 0. 044 0. 009 -0.031 -0. 056
BEFORE2
(0.57) (0.36) (-0.02) (0.38) (0.39) (0.09) (-0.30) (-0.61)
0. 896 1.128 " 0. 004 -0.007 0.149 " 0.183** 0. 078 0.113"
CURRENT
(1.52) (2.15) (0.15) (-0.28) (1.77) (2.29) (1.04) (1.65)
2.507 *** 2.573 " 0. 008 0. 007 0.479 *** 0.474 " 0.368 *** 0.373 "
AFTERI
(4.07) (4.90) (0.35) (0.36) (5.15) (5.78) (4.30) (5.18)
Controls No Yes No Yes No Yes No Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
Observations 497 497 497 497 497 497 497 497
R 0.287 0.482 0.074 0.349 0.370 0.474 0.374 0.504

3.3.3 M@ H T

T RN AR FIZRSE B AR 1PO 22w W] BEFF
TEVRIN 225 , A 508 b BRAL A R 2 Y PO 22
A AT 7523 D IC. A S S 2w AR AR AR
RIZE TSI ER S BETT LA RE ST 24
AE ST 2 R R AR AP AR AR AR O B AR
SR R 1 A QB D IE J5 3% #EAT 1A 45 70 DU . DT
e Ji | Ak B A4 ] 2 45 Bl S A 4 TR B fE 2 AN
AR 25 5. E— 20  ARWE SR ) 45 23 DG
AR RS 30U 22 731 [ U, 235 2R 5 R e [m] 01
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Table 5 Registration system reform, brokerage reputation and information disclosure quality

(1) (2) (3) (4) (5) (6) (7) (8)
At (924 YRk (924 1o P 92+ e A2 fei P
1Q 1Q EM_DD EM_DD RA_TABLE RA_TABLE CP_TEXT CP_TEXT
—-0.904 *** -1.359 -0.017 0.025 -0.230 """ -0.223 """ -0.166 """ -0.270 """
TREAT
(-2.84) (-3.15) (-0.93) (1.26) (-4.71) (-3.39) (-4.16) (-4.77)
1.390 *** 2.366 """ 0.021 -0.026 0.304 " 0.517 *** 0.217 *** 0.480 ***
TREAT x POST
(3.15) (3.75) (1.07) (-0.91) (3.92) (5.02) (3.68) (5.80)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
Observations 260 237 260 237 260 237 260 237
R? 0.552 0.487 0.365 0.458 0.568 0.488 0. 600 0.552
] R EE 0.154 0.127 0.064" 0.004 ***
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Table 6 Registration system reform, executive incentives and information disclosure quality
(1) (2) (3) (4) (5) (6) (7) (8)
3 RFe Ll | el | ARFEBC LG | Ll | AR | e | RERA LA | R L
1Q 1Q EM_DD EM_DD RA_TABLE RA_TABLE CP_TEXT CP_TEXT
-0.968 ** -1.158 **~ 0. 007 0.016 -0.190 "~ -0.251 """ -0.215""" -0.195*"*
TREAT
(-2.38) (-2.78) (0.38) (0.57) (-3.26) (-3.93) (-4.56) (-3.83)
0.808 * 2.745 """ 0.012 -0.007 0.242 """ 0. 629 *** 0.240 *** 0.441 "
TREAT x POST
(1.68) (4.10) (0.57) (-0.18) (3.03) (6.01) (3.80) (5.75)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
Observations 209 204 209 204 209 204 209 204
R? 0.516 0.520 0.475 0.366 0.560 0.568 0.608 0.602
] REOE 0.007 *** 0.608 0.001 *** 0.019**
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Table 7 Registration system reform, regulatory constraints and information disclosure quality
(1) (2) (3) 4) (5) (6) (7) (8)
A SSEEZAR | RIEEANR | SREAR | RIEEAR | SEEAR | mEEAR | SHEEAR | RIEEAR
1Q 1Q EM_DD EM_DD RA_TABLE RA_TABLE CP_TEXT CP_TEXT
-1.021 """ | -1.131"*" 0. 005 0. 004 -0.213 """ | -0.221""" | -0.197""" | -0.214""
TREAT
(-4.35) (-4.72) (0.41) (0.35) (-5.91) (-6.05) (-6.44) (-6.72)
1.424 7" 1.925 " 0. 009 0.012 0.316 """ 0.446 """ 0.272 7" 0.403 """
TREAT x POST
(4.18) (5.30) (0.52) (0.67) (5.41) (7.32) (5.83) (8.02)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
Observations 393 344 393 344 393 344 393 344
R? 0.501 0.471 0.352 0.354 0.480 0.518 0.514 0.525
EIEES (e 0.050 ** 0.828 0.001 *** 0.000 ***

3.5.2 M
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Table 8 Registration system reform, valuation pressure and information disclosure quality

(1) (2) (3) (4) (5) (6) (7) (8)
R i MASET | Sy | ARMSEET) | b e | AR | SRy | RS ERD) | Sl EE
10 1Q EM_DD EM_DD RA_TABLE RA_TABLE CP_TEXT CP_TEXT
—-1.033 """ -1.116 "~ 0. 005 0. 005 —0.208 “** -0.223 """ -0.202 """ -0.207 ***
TREAT
(-4.35) (-4.65) (0.37) (0.42) (-5.71) (-6.05) (-6.55) (-6.49)
1.334 """ 1.926 """ 0.014 0. 006 0.326 """ 0.416 "~ 0.286 """ 0.379 ***
TREAT x POST
(3.71) (5.49) (0.72) (0.40) (5.20) (6.70) (5.75) (7.59)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
Observations 374 363 374 363 374 363 374 363
R? 0.468 0.514 0.353 0.352 0.489 0.496 0.511 0.527
4 H] R R 0.037** 0.570 0.057" 0.020 **
2P I 7 AR R A SOR 5 M ©. A5 DA
4 H—THR PR R MR T S A R AT L )
SR LB R 3 BR TR RAREAS FEA TR 43 [
4.1 FEMEIKE, FEEHERES IPO EMN ZRANZR 9 Fron TR SR B (5 B4 T
R BEPE RN SE R v B 2 | e A] PR R e R

R I R SRR R E 5 IPO Y 41 TREAT x POST ) Z %0 2 /N TAR B i 21 AIK
A Z [ A5 BRI . L, AR B S ATt AR e B 4 TREAT x POST 1) & 4K
% 55 T o B = BRI AN 2 B M 5. UL TPO 2\ w5 B4 5 o i el 2 {5 B B g vl
ARG S BBUEARE D M i okl SR SE R A B R BE AR I R R T e
& PO AN RIEMRCR W L EM S S5 RCR.
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Table 9 Registration system reform, information disclosure quality and IPO pricing efficiency

(1) (2) (3) (4) (5) (6) (7) (8)
A (9 [N I HEw M e R fiRn] B el e SR
IR IR IR IR IR IR IR IR
0. 652 """ 1.140 " 1.161 """ 0.457" 0.484 ™" 1.049 ** 0.615"" 0.811""
TREAT
(2.66) (2.38) (3.42) (1.92) (2.02) (2.59) (2.11) (2.47)
-0.008 —-1.403*" -1.055"" -0.128 0. 388 —1.447 % 0.253 -1.042 "
TREAT x POST
(-0.02) (-2.01) (-2.17) (-0.31) (0.95) (-2.65) (0.54) (-2.06)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
Observations 328 169 213 284 285 212 284 213
R? 0.301 0.470 0.432 0.311 0.327 0.443 0.315 0.409
4 W] R R 2E 0.045** 0.103 0.002 *** 0.035**
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Table 10 Registration system reform and company’s medium-to long-term stock returns

5 &RiE

1 i BB R PR W R A RO
SEBLBTA T Gy i o A R A BEEOR. AR L
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ez R REREAR TPO 22 m M %, 32 i i 7 7 A
RO AN MRS O 5 1PO AR

& % X k.

e (1) (2) (3) (4)
A H
CAR 60 CAR 90 CAR 120 CAR 240
0.215" 0.225" 0.174 0.115
TREAT
(1.88) (1.94) (1.49) (0.95)
0.594 *** 0. 627 *** 0.703 " 0.697 ***
TREAT x POST
(2.68) (2.81) (3.13) (3.03)
Controls Yes Yes Yes Yes
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
Observations 497 497 497 497
R? 0.336 0.330 0.333 0.337
O SR Il e .
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Abstract ; Information disclosure is at the core of the registration-based IPO reform. Using the pilot implemen-
tation of the registration-based IPO reform on China’s Growth Enterprise Market (GEM) as the research set-
ting, this paper constructs a multi-dimensional measure of information disclosure quality based on accuracy,
readability , and completeness, and employs a difference-in-differences ( DID) approach to examine the impact
of the registration-based system on the quality of information disclosure. The results show that, overall, the
registration-based PO reform improves the quality of IPO firms’ information disclosure. A more detailed analy-
sis reveals that the reform enhances readability and completeness but has no significant effect on the accuracy
of information disclosure. The positive impacts of the reform on readability and completeness is more pro-
nounced when underwriters have higher reputations and executives receive stronger incentives. Mechanism
tests indicate that the reform influences information disclosure quality by strengthening regulatory constraints
and enhancing pricing incentives. Further analysis demonstrates that, by improving information disclosure
quality, the reform effectively enhances market pricing efficiency and increases IPO firms’ long-term post-list-
ing returns. This study contributes to the literature on the effects of implementing the registration-based system
implementation and provides empirical evidence and policy insights for further optimizing the reform.
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