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Abstract: This paper focuses on the reform effect of the registration-based IPO system, explores the internal logic and difficulties
of market-based pricing and the optimization path to improve the IPO book-building, pricing and underwriting mechanism. We
find that the PO registration-based system reform has effectively guided institutions’ bidding behavior, and improved IPO pricing
efficiency and market operation efficiency. However, the mechanism with “compatible incentives and restrictions” of the [PO
book-building system is still partially absent, so the market-oriented IPO pricing equilibrium mechanism has not truly formed. We
also find that strengthening supervision of intermediary institutions and improving their professional quality are key to cracking
the “blocking points” and “resistance points” of the IPO marketization reform. Finally, this study puts forward some proposals
to further improve the registration-based system, such as accelerating the establishment of the market-based equilibrium pricing
mechanism, improving the valuation management of investors, strengthening the classification supervision of institutions and the
whole-chain supervision of investment banks.
Key words: registration-based system reform, market-based pricing, institutions’ bidding behavior, [PO pricing efficiency
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