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Abstract: Under the registration-based system, we should notice the impact of the co-investment system on constraining
underwriters’ behavior and inhibiting earnings management of IPO enterprises. Based on the samples of listed companies that
implemented co-investment on the STAR and ChiNext market from 2019 to 2022, this paper studies the impact of co-investment
system on earnings management before IPO, and examines the impact of underwriting fees on the inhibition of co-investment
system on earnings management. The results show that the proportion of co-investment is significantly negatively correlated with
the degree of pre-IPO earnings management. The increase of underwriting fees impairs the inhibitory effect of the co-investment
system on the earnings management before listing. In addition, the co-investment system has a greater impact on the earnings
management for [IPO firms before listing with low-market-share underwriters, high-reputation auditors and low corporate
governance. The conclusion of this paper provides theoretical support for the full implementation of the registration-based system
and improving the quality of information disclosure of IPOs.

Key words: co-investment system, underwriters, [PO earnings management, underwriting fees
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MR T S . AR AAER, AR L A v
S HEEAEEE, XA ERE WP
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FE VA B TE TR DUBEAT Ml 45 S ot R A LR 5
BLH, 25 R P AR 7 1 Tl £l 6 500 4 R S
1, WEERIPOML AR RS i AT IR, P 3%
FHHETNFIGE . %HERE, S5REMERR K
FTNRENM T AR, BHAARS, UETHIL
WA RAT N B RATE RAT BRSO 2%~5% , #4707y
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MRS T RES R M, SO T IR At BRELHI
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JEX R A 25 0947 M (Barclay et al., 2007; IR,
2010, Wang et al., 2022)120800231 53¢ 1 - oy 47
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B, AR SN IERIEIPOL Al M B, 7SI
KB TR TPO N RN B AR E B . HSL AR B
FREE I B E WA (E SRS, 20101441, R R4
P A, KA TP O B AN B A R B 2 ™
FWEEAL, 2017)138) R T CH TR TPOA
WRAEHAT R AR o PO b T AL T35
HE BRI AREY, LT REUVASHE ETEAT
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B EH AT PR S, RHRIREIHEAIPOM R 2019
ETH22H—20224E3 7 20H , Bk AR 5202048 H 24 H —
20224E3 720 A2, b S K 4 7 BR AR O REA Al 411
Ko AR TIPOFEAN R LATHIBAE . B —4FA LT
AR (0 55 B0 (R o328 w) i M AR R v R B ER) . SR
DATESCHR M, ASCHIBR T T A &k L aw . Ba
EIH R AR A K DT AR A =N T8 I REA
e AT T HTHO8T AN A R AR A . BRAR L A R A
WindBE 4, JFRAEA B BT T E#TE %, H
BRIk B CSMAREE FEFIWind 4 e . h &Rl 8
(B SRS R AR, XA i S A 1 A AT T 1% 5
99%1 R BT 4 FE AL B

(SYARBEETEFEN

ASCR AW TR (DR B HT, R REH Ry L
(IXTTPOA Ml 281 A% A SR A 52 1 -

EM, =B,+p,Flwrto+y Ctris+e (1)

Hrh, WAREM, FReA R SBIFERREHKT, &
SCARE T AR B BN L SC B AR A Ty T A e . BT
BARETIE S Kothari et al.2005) ™8k, BT
T onesBE AL O A BB = FE R (Roa) AT IHEE , T
THRZE R AR B N T R PR B HR AR ADSEM,
ZARE S BEIRE N R R E RS, ATRRE
fﬂ@ﬁﬁRoychowdhury(2006)[21]E/‘Jﬁﬂﬁﬁﬁﬁifﬁﬁiﬁ
(Aprod), FHMERAS)IFHEIE T (Aexp), H%
$EHE%02013) P, WETASRAEHRESS
8P (REM), REM=Aprod-Acfl-Aexp, FH4sxf{H5 5]
AbsREM,,, ZA8HA R B E B MR E AR

HAR G Flwrto Fm /A T RS BRAL LU, R B i
PRAR IR A i S AR IR KA T I SR A 1 A A T i (5K
PS5, 2020490, WURIIRHL, FlwroR 5B N 55N
i, fi % T ORI EENE2010) 441 kAR 35 (2016)148]
S5 SCHR, ASCHERCBL st 1 AN R 5 AR B (Crls) . RAT
B (Fxsl) . 2B TENE N (Clo). /A RIMEL(Size) . FLFF
K(Lev), BBF=HERRoa), HITIHFS TS ALK
(Bigd) M LiBIR (Listple), AL ARbA] 1403 15 52 3
IO (Year) FIAT Ml 18 € R0 (Industry) .

Q) G IR R H2, 1A R ZE AR R (1) A9 SR L
I BREE LA (Flwrto) 5 A5 3% FH (Uwfee) I ACTRI . ARG

B2, BUNAAIU AP B A 1E . [HBEH3 . HAK
HS{ PR R ()47 2 AR 5
EM, =, +p Flwrto+p,Flwrto, x Uwfee,+p;Uwfee +3 Ctrls+e (2)
As e CRAIEIPTR .

fi. SEUEER S
(—) iR gt
RGN TASCFE AR RAR R ISR . AbsEM
1I¥1E0.078, H{i%k0.057; AbsREMM¥I{H0.206, Hifi
$0.148; 411K Flwrtoff)34{H4.412% , Hr/NT4%
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#1 BREYL
LTEHS TELMR TERH
AbsEM  RVTBREERE  {ZIER Jones HEIHNN Roa fHEE
AbsREM EXBKEERE (Aprod-Acfl-Aexp) BRZEHE
Acfl SEALR
Aexp SEMEHA B/ Roychowdhury(2006)12" gyigslit &
Aprod RELEFRAR
Fiwrto BRZ LB PRIGREH & R ATRREAO L 51
Sfgt ki AR A 1, RFEEAO
Uwfee AHEH REAHE (T ) TR
Proceeds RATHIE HERLEE (T) B
Fxsl RITHE RITHE (B ) Bty
Cfo ZEEHULTH ZERDULHES
Size AEHHE FERAT BAFHIXTE
Lev WEATHT BRESBEFHE
Roa BRFEHEER BFES BRAEHILE
Bigd ‘K" ELZHHEIT HNASHIBFESHRHEITHA 1, TWAHO
Listplc iRk b EiRSR, REIRA 1, ShldA 0
&2 BTSSR
T8 HAE HE iEE BME BB RXE
AbsEM 979 0.078  0.077 0.0002 0.057  0.500
AbsREM 905 0.206 0.199  0.000 0.148  1.473
Acfl 905  -0.004 0.133 -0511 0.004  0.562
Aexp 905 0.016  0.112 -0.397 0.000  0.948
Aprod 905  -0.012 0.151 -0.704 -0.010 0.724
Flwrto 987 4412 1053 1739 5000 10.000
Uwfee ~ 987  17.921 0558 16725 17.863 20.355
Proceeds 987 20587 0798  18.494 20.487 24.698
Cfo 987 0.074 0129 -0600 0076  0.773
Size 987 20749 1.027 18260 20.596 26.044
Lev 987 0.332 0196 0020 0304 1.876
Roa 987 0.094 0104 -0432 0092  0.369
Big4 987 0.111 0314 0000 0.000  1.000
Listplc 987 0977  0.151  0.000 1.000  1.000
EETEH 20225988



HARI5TR, BUEAEA%~5% 1A F1238%, BUERT5%
M)A FI165K o T WL AR 534l ) SR AL LA T 49%~5%
BRG] 10%, KF5%MIEF R THRRERE
HUHS LAAR [ B B 533 S it BR 4%

R T REA ] 0 4F 0 B R AR 5 R IR TP O£
W FE R T, Hrh, SR el411%,
RPIRB A 2765 o SChE i F IPOK AR B AF -
FiaF, B TRHIAR A AR S SRR, 2019
SRR A AT HE, 2021—20224E EAE R4 5 AR kIR
BIPOA M B 22 A K, XN 5 SEPSMIL LS fit 1 4k
XRe; BARIPOZREE T8 AR AEAE I B, {H2020—20224F
B ERB A 7 B B IR TR BB A, AA7E AR A
K BRA% A GRS B R B SR AT RN, XS R H210 2
AT

TEREAIINE, C©AHIOKA AL T 244 H 8 E
B, A4 T AU AR HORES R IRE W R S BT 1
Oo PUE WA HBCEMAR T 2 ATH0, RIRES R IR
AT TR 125, BE b H13.33%, IR
5 MR Z Ik F]-2246.55T7 0, RAEL L H &R
BRI 740, SEhR bR R R S i AR S A
IR AR 5 B, L, ARSI SRR RN TR e
o A RET AT DA B R A TR R AMR R T BB, B
B o2 X 8 A L A L A R AL PT RE A, A5G
R H2.

(Z)EEERPS

AR AR ()RS TR HL, R5HE TR

3 AEG TPO Rl PR BB B R B 9 M

W K WER
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AbsEM AbsREM
Year-2 Year-1 Year0 Year-2 Year-1 Year0
Elwrto -0.012*** -0.015** -0.005 -0.055** -0.029** -0.008
(-3.469) (-2.432) (-1.258) (-2.638) (-2.443) (-0.362)
Fxs! 0.009 -0.003 -0.018** -0.0038 -0.030 -0.049*
(0.977) (-0.329) (-1.979) (-0.103) (-1.507) (-1.812)
Size -0.029*** -0.001  0.011 -0.052** 0.015  0.052
(-2.994) (-0.081) (1.122) (-2.160) (0.686) (1.532)
Lev 0.079*** -0.020 0.057 0.041  -0.018 0.046
(3.161) (-0.705) (1.322) (0.633) (-0.232) (0.391)
Roa -0.060 0.070 0.164** -0.054 0.264 0.686***
(-0.914) (1.136) (2.228) (-0.314) (1.488) (3.513)
Cho -0.102 -0.130** -0.145 0.069 0.139  0.098
(-1.648) (-2.000) (-0.990) (0.387) (1.168) (0.487)
Big 0.004 0.005 0.004 -0.009 0.022 0.029
(0.303) (0.321) (0.246) (-0.216) (0.547) (0.685)
Listole -0.033 0.048*** 0.108* -0.078
(-0.892) (4.692) (1.941) (-1.197)
BT 0.569**  0.129 0.106  1.394*** 0.621 -0.189
(4.505) (0.834) (0.646) (3.736) (1.592) (-0.328)
BiE /AT 2 2 2 2 = 2
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(1)~(6)5) EERE T Flwrto, Underfeet HAZTeITE 44
MRS A E SR AR E AR, BT AL
FeITE 2D 10%K VT W& R IE, B AR 78 HI
PERHI S T IRE L FIXTIP Ok B AR BRI, X
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AbSEM AbSREM (M) BRI
Year-2 Year-1 Year0 Year-2 Year-1 Year0 1@%‘@;‘5%{5}%; ﬁﬁﬂ
-0.047 -0.326"* -0.082 -0.288 -0.900** -0.638 N .
Flwrto(_0.307) (-2.489) (-0.562) (-0.912) (-2.313) (~1.248) AR SCAE RS BT LP OTH 37 (3 A0 BE 7R B 7 5 i b o A5
0002 0018 0005 0014 0.050* 0.036 T \ . Lo NG
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44 4784  202260R2



T HARB R AR B A SRS R, BRE
X A B 3 A R 3 AR B R AT S (0 A 4L ) Al
IR, HIEFlIwrtoXt Abs EM) 6 500 7E 1% 7K
FTRE. AT, R AR B R AR R A XAl 2
RGN R, MR, T B R B R
PREO B A B I I T 3, B H31R R EE
2HITIHEERRY
ASC LA ST 55 B i 0 23 a0 N BR1E Ay s o
IR 2 br o A 20w A BCHE & B AR BE T T
W R R, MR A, R 1 HcH T
PSSO I IR 25 R, RS ) 5 F 8 4 B 1) 1 o6 A
FHAE U g P B 2 A ol P 2, 7E B S5 %KF-
TRE, AMARESEFHITMEHSESH, FHit, @
TH A A TR IPOA Y, ZREH R PR L%t 2
SRA I EIE RT3, R HATR B RE
SAEIREKFREM
AAEHPIRG — 14 A VA KT, A
HERMBZIE— A\ WL, i RZIEAUEKR,
B AR R A AR, 202019 A RA K T4
A8 HRE R i A0 8 AL TR

M @ ®3) )
AbsSEM (Year-1) AbsREM (Year-1)

10 LA NREUKF oy AL Il G 8

1) @) @) (4)
AbsEM (Year-1) AbsREM (Year-1)
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E o R IR T AT IUEAE ) T RAZ &t A7 Py o B[]
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AbsEM AbsREM
Year-2 Year-1 Year-1 Year-2 Year-1 Year-1
Flwrto -0.021*** -0.039*** -0.437*** -0.095*** -0.096*** -1.482**
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EEBRELTE

FEE BB R R AR R AR E BB I
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BARE AR NER N FERASTAS) . FHET R

A 12 PSM LAL ) BB VEE0h 28 A 4% BIL )
(1) @
AbsEM (Year-1) AbsREM (Year-1)

~0.013* -0.053*
Sfgt (0.008) (0.027)
. ~0.011 ~0.031

(0.013) (0.028)
Sie 0.007 -0.017
(0.013) (0.032)
Loy -0.077* 0.155
(0.034) (0.098)
Ros ~0.679"* ~0.393
(0.064) (0.248)
~0.679"* —1.340%
& (0.064) (0.168)
. ~0.090"* -0.085™
Big4 (0.029) (0.038)
5 0.229* 1.100*
R (0.137) (0.565)
fitie] / 47l = =
HAE 474 407
g R 0.468 0.373

A 13 PRI ik e WLBERE N 28 A 5 B 3
() @ 3) (4)

AbSEM2 (Year-1) Acfl Aexp Aprod
Flwrto -0.016*** -0.010** -0.011*** -0.013*
(-2.636) (-1.983) (-2.701) (-1.747)

Fxs| -0.006 -0.006 0.001 -0.009
(=0.577) (-0.614) (0.160) (=0.799)

Size -0.005 0.005 -0.008 0.004
(-0.454) (0.507) (-0.823) (0.376)

Lev -0.051* -0.047 0.022 0.011
(-1.682) (-1.429) (0.614) (0.282)
Roa -0.092 0.063 -0.038 0.222**
(-1.104) (1.108) (=0.701) (2.181)

Cho -0.160** —0.124*** 0.107* 0.086
(-2.191) (-2.694) (1.858) (1.491)

Bigd 0.012 0.024 -0.024** 0.023
9 (0.687) (1.447) (-1.990) (1.140)
Listolc 0.033*** 0.047 -0.057 -0.008
P (3.383) (1.381) (=1.190) (-0.289)

" 0.310** 0.039 0.260** 0.212
RLEER (2.034) (0.223) (2.050) (1.035)
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HAE 373 373 373 373
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