&% 2018 £ 1 #1 g

IPO ZEHRSEME: —IPMEFHESEZURE
Approval or Registration System of IPO

An Economic Sociological Perspective

CHEN Hong-jie

[ ZEY LRANAEFED KA EZRUFE M & EENESE PO 7718 H E
MF, HRAWEBEZFH LT UMBIA AT “H4 S8 WTHELEERZIAEAR
FWRBERE., AT, BDHEEMENXZELY, RREKE “#4®E” W LHE4A
LR-NERNTH. AREE. GELAAHRURTHHENTAEREZNHAELLE AH S
FAWHRAMWER, ETHFEARANI A2 ARRERET Y ETNLTEN K, Fi#
“HERBEE” RALATHAFUERTRZEN - NMARRATHLAT IR —F &,
TUNETHERENES B EZ %&ﬁmﬁwﬂu%%“@%—aﬁ”mm%wfﬁ%,@
AR SEFHAAFR “EFEE”. “MELA” - “WEHBH” W 7 —F
W, WEFTHERENFENERE, LA FE-—HE=FTHENFBAAN, FFEH
R E KA.

[X#ERAY GFEAMNH WHIFHA wHas FTEHMFE HAAEX

[FESZES]) DF438. 7  [EkRIZEEBY A [XE4HS] 2095 - 9206 (2018) 01 - 0097 — 11

Abstract: In our theoretical expression, when we try to use the reform of registration
system as the starting point of the IPO market system, our implicit logic is that we can ad-
just the “supply and choice” market competition system through price mechanism to achieve
efficient allocation of resources. However, even in a simple trading structure, it is impossi-
ble to organize an efficient market just by “supply and choice” : the combination of limited
rationality , asymmetric information and market speculation can lead to market failure. When
the market reputation system is not sufficiently efficient to provide market signals, in order
to construct an effective capital market, we may have to resort to “limited regulation” to or-
ganize market legitimacy: on the one hand, it can provide value authentication to overcome
the information asymmetry between “supply and choice”, meanwhile, it actively induces the
function of the “signal transfer”, “value discovery” and “compensating incentive” of the in-
vestment bank reputation; on the other hand, even if the market subject is already a carrier
of reputation, it still needs a kind of referrals of third-party governance mechanism to make
the formation of reputation more effective.

Key words: Information asymmetry Power rent-seeking Market organization Re-
peated game Investment bank reputation
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