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FEEAT NG R HBAERBAXFRZME, T 5 k2 W RKHEZREREAE TS EFRIZ, Zm PO i
237 WUERTTHAE TPO 2 B b A HEAE T, W b A AL 5 25 0 > ) o 28 o A 4l R = AR B2 s ez, 2R
N R HE R — LRBERER TR TG EFEHIRAHZHLH A PO Pl ek R .
it IPO 1 23 P 75 255 5 ORI A 2 48 R 28 o Ak R b A v 0 ] L O 3 TR 2
B R 7 IX —MEE DA A LR 7 W 2 AR AR B 3 B LT IR 45 2 | TPO B i ER D, A W A5
ARy 7R T P S AR AR R B X TPO 3 &5 T A W R AZ RO @ . HJE, B RE R &, AH 9T K
HBLEHR 2013 4F LATTAECHE . sF RS2 BUA GBS S L 2014 AR DS . P E AR T S 0E AT TR BB
W, R W 2 A TR R L, A LR A K 2 v AT LA R AL s P B N L AH GBI S 4R R
TEARCRY T 5 L R R T X — L A HILAL Y T R AT IR AT

FET e A S EEHF SRS R 5 — , T4 2013 4E TPO Wl Il 2014 4F & 8 Z B B, ol
TR &0 2 5 SRS R SR R 1PO i & B e RE R ERARER R 5 & HZBH
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ZETEAR SCAR S 3 b T R S AR R B A L TR R R R

@ KSR IR R R R TIRR VU T 3 A e R AR D) L A BFSE 02013 AE AR 3 M
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gh o 2 T A 2014 4E LS Y TPO 33 & AN IE AT 34k, 8 4 7R 4 R R O 55 45 BT RN 2 31 Ui 5 55
T 45 5 e 3t 2 0 fR G JHE e B O S5 55 T il 3 AU %) 7 2 E AL A TPO a2 G a7 X & i
oA JC KRN 2

= 55 B AR

(—) CHRZR IR

L BEA T 05 BN XS FR 5 4 il b A 75 %

WA G IZ 0045 B A K FR (Information Asymmetry) 3L , Leland #1 Pyle 1A N 7E FHHi {5
BAXTFRHTHE T, —J7 A5 B A 773 PR AR R 22 7 ot Ja L S 3500 80 I S 38 AT LT 38 4 = PN 4
R A T A5 B A 7 3 A B A A o5 AR 5 55 — 5 T T 37 b TR A B 3K i T i 2 0E R
BG4 1 S BE T, S B R T 3 B e AL, T 4 e A D0 AT DL o R A A
RN 7 B4R B A SR FAR 7 TS X 4 il A Y S B E A R i DA R BT Y TR )
L, S Rh A e FRA T S 0 AR Z — 8 2 M AT 5 BAXT BRI, O Beatty
Ritter $4 48 5% N TE B A AT 1T X BSE A0 8 19 A B o DN E SR A8 7€ 1 (Ex Ante Uncertainty) ,
I X — W& B TPO AT % A5 R AT AN Z 8] A5 B X FR AR B, 7 B 7 R 2 1 Ui 3 55 BT i) A P sl
Je R R UG E M. — HORB R 7EUE 27 B AT P A VEAT h BRI A B E B o0, oA & %
GEAR PR G A AR s DA T 5 380 7 O % 45 T 3 4 Atk > . @

Booth I Smith 2 H F3E T PO w8 A4 85 1 75 & % E R 1E (Certification Hypothesis), M &
FENABETF » RAT NS 750 T 1) 326 A0y 1] 5 8 285 A% 338 LB 2 KU 915 5 o T AR B s A 2 e 75
EE 5 T RV KU 5 23 1R M X R AT AT AT PR A DL R S AT TPO ZRES R . [RIA L S Tk
TR TE 19 P 25 00 3 DRI g 7 2 R B T R A AR B e XU £l 3 TPO 7R 58 B, DA TG IR 5T 2 £
b FURE TR B R A RO R ATUE S . A2 R I R AT AR S EE . © Carter FI
Manaster TA R & AT AU /N 55 R B 1 P 225 ve IRE B LG o 75 28 8 T B A IR S U AR . PTG 7K
BY R A R A S A 1 T 4 3 & AT AU 15 . @ Chemmanur Al Fulghieri 3A Jhy 4 fill o /v 74 2
IKIL (Reputation Acquisition) 3h HL BE % 7 Bk H 78 15 B 2E 7= b 22 vb i 3 6B (5 8 /9 38 38 KB ©),
Beatty Hl Welch % B i 7 25 A& B4 7 RE R fE 0 BCEE R AT A © . B8 B Ah . 23 31 0 =5 55 7 [ B
XF IPO A AT AW 5515 B H A SEUEVE T L B e 75 255 23 1 00 3 55 0 AT w3 H LA 1 AT AN o8 7= {5 B
[EACH

YERGEATN Y ) —BEES 5 H, HI 5 I K E X LT NGB Bl Sy 2 00 ) 6g.
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Kraakman £ 1 (9 & [T A (Gatekeeper) #LR I N AT G W& 1T AN Lol A -, BRI 2 37 3 o A
B A 7 2B & A7 AR 7B AT R i O A S R R KRR A T A D, BHEESRIEE TR 2
ULE RSN, U 38 33 G 75 25 % R (Reputation Capital) %8 AT 37 48 %8 A S48 2 A KU @)

2. M ER AT G 0 BAX R E S LS TPO o 2

B 22 AR FHE B ARE 5 F R E TPO 11355 4 il b A HILAG VE A9 BIF 5 4 v 8 6 T

B T RTINS KH B BRI T B PO it 2R 058, — MBS N & H B &
B R AT NRET i iy s N R, 24T NG TPO fig it & 5 K HE LR BY) A5 BRI N &
ZR T AT G ACIRAEN 2 (8], 381 /0 08 FURE 260 & BB AT 23 1T I AE i 22 AT IR B 23 1 U =R 55 e Wl 3%
PR T RN SRS, LR & T R RTINS R R SR L EE
HRES R IR 55 BT L2 TR 55 A (MR T 2 R 2 0 WA Ok AT NS R H R Z BRI & K
WMok A EHER RIS SR T SO, Bz 5 RS e T X 4, & B A WLk & &
ZAL S R B FE R RS At SR . R 120 2 R A 4R B R AR 45 T ok O
WAL AR R R A N BT R L IPO i) 2 A 5 R 2 B S R B BT 2 1R i FAAT A ©, Yang U
ST 55 T B Ak R B AT kW 2 22 DUV S 25 1 I g 55 BT 19 BLIR K & (Political Connection) i £ 4
b & BUA BG4 310 5 45 B e A LR 45 4ol 9 TPO B R @, Chen %5 LARAY B B 20 P GE
FRKO 1 B T VR A 4 1 7 B T BRI R AR AR & B TPO b 23 % 5 AT N BT 7 5 B 1 BUIA B &
HAEMMHS, 5 —Fp S IA Ry, dh A HLAL 75 25 (0 SEUE R0 76 R AT N5 R H B Z M R, )
IR —2 IR TPO il ik 23 48 56 55 BT HEI3 1) 7R 5 s R 48 7 0 3 AR08 7S 25 A0 DG, T8 7K B 1y A AR 724K
FNE PR T, S S R AR S R AT i id SO, HEX TR EHIEHIE L, I
AEECEBIR AR B R A B 5 80 R JUHZ B 2014 4857 B & AT B2 Bl 3 DOk A G BIF oY
7N

K T I T 55 B FIUE 25 3 0 A 7 25 rp A 35007 B A AR R I, DA X I N TR 9 AR T 0l 55 1 AR B A
B o 75 R B R B 2 T B R B BN, B AT N T B 55 T O L AT A S A O
ORI R UE 5 A A B ST AR BRAE Ry K AT N BOR B 7 AR ik A AR 55 L AN, By Ol R AT AN R AL
BARBEFVE AT S E I AN B E AR BR =4 EQ, g ENEATSEITAME
I 2 55 Fr 6V 5 R B 7 R 23 3 0 2R 55 A ) 9 6 1) N 60, 2 ST 36 ol JFG P 25 AR ) AL B AR T 3
Elfe S RITANEEERERC,

B BT e 5 R AT NE BAXFR AT N SRR NG B X BRI 5T 0 4 fl b A 2
JERFSY . Su A1 Bangassa VAAKES f M IT A AR ST S 00 850 L R e TPO Ui o0 iV Ry A7 e R 8 7 e 25

@ Kraakman R. H. , “Gatekeepers: The Anatomy of a Third-Party Enforcement Strategy”, The Journal of Law . Economics,
and Organization, 1986,2(1), pp.53-104.

@ FBHEE - A CEITANR— A 54 "E ), 88 T AR, U5 U 5T R Ak, 2011 47,55 218 T,

©  HUIR R R I 2 AR TPO PR T RO T 5 A S AR T A ) L (BB ST ) 2012 ARAS 12 1.,

@ CER AR R R I AR LN T A A R TR R AOR ) L (A RS 02013 4R 3

©  BRIEAR BEH ER (RES R ZH SR IPO BEM S i G R (ST IFE)2014 455 2 15,

© AR ORI TPO i SR BT R W 2 GURURES 1 K SR D) b B Tl 28 9% 02016 AR5 3 1,

@ Yang Z.F., “Do Political Connections Add Value to Audit Firms? Evidence from IPO Audits in China”, Contem porary
Accounting Research , 2013,30(3), pp.891-921.

® Chen D. H., Guan Y. Y., Zhang T. Y., Zhao G.. “Political Connection of Financial Intermediaries: Evidence from
China’s IPO Market”, Journal o f Banking & Finance, 2017,76, pp. 15-31.

© IR — B R OO PR T AR UE 5 TPO 45 ) (A AT 59X 02014 4555 6 107,

O REE P EIES ZAT A BED O B UES AR # I8 )2015 F4E ],

@ 3B R ERE S IE A RS SRR . QEFR L A)2012 4F46 2 1,
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(6 b, S B AR BY 7 25 A B2 IR JBE I A 2, (H R 5 K 0 IR BRI 25 R IE AT 56D, Chan 48 1 A
W T 3 e AR A AR T T B, LA T A R G B AR AT 1 75 25 R G A R T RS B X RR D, T o
SN E A T35 AN AR T S H A R RLURRAE v R S R R T R R B I A A N B A R AE L
T REA (L RS ¥ o DA T k20 T BT A S L BRAR R 58 N5 R AT N A5 B AS X BR L 7 2 S UE ML 7 ]
FERATHRABEAKS, B2, Sl A MU 7E D v B AR T 3 0 05 R X B ) 8L K 5
ER®,

(=) SCHRITIR

A BT 2 B, 2 6 v G AR TIT A A R R G R I A A 9 2 A op T LRGBS 1 O Y 4 il
WA AT NS Z 8, A R AL R A ML Tl e Pk A B BT 0L A Bh
BLA B 7R 0 B R A ) il $AT: AT A JAESh A T 3 I i T B i A S BEAS, i A
A HUAE —J7 TR IE A O IR 55 4l B9 5T 8t B4 o g — T T K X R AT Al A0 8 19 40 BRI S5 e A 8 TR A%
R I R AT N SR Z EE BN X FR RIS L B B R v D0 A R A, R
FErh, TP A HURG 7 5 R A AR AR L B 0 3 3 e R A ke W R AT N B R O R R E A S
A LR e e . A8 A0 % A i 3 i 2L R R AR, oy [ B8 AR T 33X — )28 1T A ¢ R B AR
BN B 28 S IR 28 5 BT E 5K,

Iy — 2 AR BRI FR—— R AT N5 Kk H 22 Z R 105 DA X FR 02 o [ 55 A 1 3 A R A
BRI R AT ARG b 237, AHOCHF IR 5T 06 R VAR T R A2 R AT N 2 % AR A A il i
75 25 BT A TR0 4 SR AN ) BR 7E AR 48 T A9 4 P L 6 T 2 1 U S 55 i R AR O g 45 AR P R A
S HEAE FH Bl = BT . AH 2 DA v [ B S % A o 4 1 T R RN 2014 AR TR BT I R AT ROk B L B
SRS AT BE TR A A T Ak O 1w A N R S ke TR A A ©, Hh ST R T A IR 4
R, FEOLIERN b FRAT R EWERTE 2014 FRAT R E G R FAENERERLRX —BHEEEH
T 75 2 2R TR, B 2014 AF A BCE 2 B R — TS R BT iz ).

g5 b A WF S AR AE = A ) 30— o B E L R i 2 5 A ML O R T 9T 220 ke IR
W25 T A OO 0 G T 5 58 = Z WG R REAE SRy AT v A B %) A3 0T = 55 BT R UE 7 A O 7E R AT it 25
H R EVE T 3 55 =, B 2 XF 2014 4E TPO T3 J5 1035 1% & A7 14 ) ok 3 A R 9%

(O WFFE R

K F& (Relationship) Al 75 2 (Reputation) J& 5% Wi 1 [E 17 3 28 5 s 47 o (9 W0 oK 8 22 R 3%, il 3% 76 1
ISR N o (= S O NG 7 9 2o N S S a8 ) = W 3 = R O R (S P = LB 7R Dt 7/ e
N MG SAL A N T S 5 H L KO, B4 A 2014 4F TFJ5 7 B & 45 1 3 A0 g3 A &
R 5T, SO AT R T R R H R R BIIRE mM 1PO it 25 R A SCEMF 5 5 — 4
)R, I, 4 A — Ak

HIAEFSEZMT “EHEELR”E PO & IEM K,

AT S Ak ks B B TR 4 A LR B R AL R XS AE TPO S B v R HEAVE L i 7 5 TR A AL

@ SuC., Bangassa K., “The Impact of Underwriter Reputation on Initial Returns and Long-run Performance of Chinese
1POs”, Journal of International Financial Markets . Institutions and Money, 2011,21(5), pp. 760-791.
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P A 55 1 Aol ik 25 R A . 7R BRI ORAE AR R B C S E I XS TPO i 25 B AT WE 181 2800, {H 2 AE
g v A AL T B A S A3 B AR 55 L HG R AL R A R A U0 R T An SR R I = S5
JUT 11 7 25 MU ST L JE AT Y . — T g 7 B R T 55 P A O AT NI, Ryl B SR
JC ) AN AL §T3 RSV R AT A i AN S O AR AR E R ) Al B A L B S — T, LA
B PR RAT NI K T AR B AR . SR AR SCER AR ARSI

H2a 75 [6] 55 25 F AT A5 5 TPO s 23 IEAR G,

TR 27 35 76 B 5 I 3 55 0T 75 25 1) 3 5 4 A 0 5 55 T 5 A IR TR AS o DX EL2 o 0 4 A O
55 BT R A K 2B R N AR X P 2 B R B ARAE . 7R A KRR SR TE R A U A
ELLA AR R0 T8 LR W A, OO L A O = 5 AT A s B A OG . S 0 3 55 ot AN Tl L %57
TIE 525 ) RN Z A B P A 55 1 24 28 b R E M 2 Ak o, £ 7 AR 3 N 18 R 5 A A0 T LR LAY IE 2
O], L A TR Y R OO RO S E KO IR S R . AR T 55 A e
HA > 52 B 2 55 r 20 3, A0 ) b R ARHS T LR HR R A i T NS 55 . SRR R A L,
(I AR o WP P NS = 4 TR e 3 T 9 T 1 B M O ¢ g N /0 2l v e 2 oA

H2b 7 [F 55 500 N AR AT 25 5 TPO ff 23 IEAH G,

= At

(— ) B AR 32 B A5 40090 oA U

PEHL 2014 4F 4 A 18 H & 2018 4F 12 H 31 H [ v [FUE M 25 3 TPO A GIE AP i FE A, 245
FUREAS 1379 A, [RIF, XERD AR REAE T a0 0 3 25—, Bl & Ml AILAG 1) W0 55 46 i RO S5 48 5 T
b A7 A5 5 T A RRIR A L S BR 36 R AR A FIFEA 5 0 TR - R A A 2R ERH SN, BT
UK 2 FL AT AR W 55 TR 2R 7 NI 45 300 IR 3830 A A A o DR I 3 B OAS [) 2 i %o 7 o S 4 — IR B 2 1 B T LU
TRBE 50 = A G L VR R T BU WS T A REAR Y T AR B . 2 Bl kL A5 BA 2K
FEARK R 1343 14,

e B I R B R B 7E T2 (1) H 2012 4F 11 H & 2013 4E 12 H 30 B, EBHIR LT HED, R
TERRE A B0 1) 74 220 AR SCEE B 2014 4F TPO R Z 5 MBS VE A F 78 X4 425 (2)2013 45 11 H 30 HH
L I 2 3 O R I M 56 T 0 — 2B 4 2R B & A7 A 1 B 9 R L) GIE W &5 A 45 02013142 5,
¥ TPO 7 B LA A 05K 52 ), 6 DR ATF 58 6 G2 4k F R — BOR R BE T, AR SCAKE 12 0L & 2Z /i W 4
IPO {2 Bl 40 A FEE L 5 (3) NBSCHRE 7T K B 25 5, o [IE W 23 15 8 4 8 2 4 Joe vl 3 9 1) 2850 40 ot
[E]J& 2014 4F 4 H 18 H R Z A8 R s g LA Al Kt 21wl o R 0.

BAEA R . (D RAT AT B KW T N BUR BR & o 2 45 AR 56 B00E 4 3 ok UR T Wind 8095 4
(2) X F Bl S H0 F Tl A b R 2 15 8 B 8 90 s 5 (3) 7R 4 7 T 3 00 451 k4% S R T b [EDIE 25l
B2 W3l 5 () 23110 = 55 T HE 48 SR U8 b B 5 1 O B 2 I

(TOZAFKE

1. Bl i B AR B

SRR —% @ Yang® Chen QM B9, LR AT N LK 23 00 8 45 5K (A p proval) 18y 1 it

Wit s BT A B TPO &I AE 55 ), (U R 92013 4F 10 A 14 H L5 A02 Ji.

AR — U B R QR QR A2 753 AL SR S TPO i &) (R TE)2014 4E55 6 4.

Yang Z. F. ., “Do Political Connections Add Value to Audit Firms? Evidence from IPO Audits in China”, Contemporary
Accounting Research, 2013,30(3), pp.891-921.
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RS Bl R B AZIC O 1, w e o,

2. R

(1) A B 7 2 (Rep-Underwriter) : 2B Megginson Fll Weiss RIHBFST , LA B ZE R 85 00 11 305 %5
HIERHEATHEZ O, i 2012.,2013 4590 BEAAT T 8T, m [0 TE S5 M0 ip 2 2R 2 A 6 P9 5 18 B B2 7 A 1T
GrEE4, . ASCEL 2011 42014 % 2017 4F TCAF v [E1IE I3 Ml Bp 23 22 A1 (8 73 58 B HE 42 AR L T 4R o
A VYA T S HE 24 TE T T 44 B 2R BV R i R B R R R 1w 0, (2) &I EE 55 i R
(Rep-Audit) : [F P ME— 19 B J7 44 72 v B TE W 2 0F 0 P 2 45 48 A 19 2 30 0 5 55 i 28 5 3P R 44
ARSCLL 2013 4F & 2017 AR FLAE B HEA Jy B, TOAR oA DO AR B HETE BT T 44 19 23 1 0 = 55 I 4R SR v
BRI P RS 1A 0, (3D HIIEE 55 BT (Rep-Law firm) « [E N ¥ JC B J7 ML XS H I
55 AT VA sUHE 45 L A SC LB R RE G AR 0 B B 840 43 BT 32 T Ak 0 8 T 7 2 R 4 R S E O
2013 2 2017 4 LA N DU HE A TE T+ 44 RO AR I3 55 B A hy e 75 25 AR 3 55 BT (B R 1, 5 IS o,
(ORI 52 (Reprlawyer) : Z: %5 MOFT I FARR & A2 (U BF 5T LA 2005 4 CUE 5 5 VA AT | JBAN 43 & ol
J& B UE SR AT AR A, DI ZR A0 8 2 2 5 TPO I8 5 (1 YEAE o A2 0 A5 255 1 PFA 5 Ak 8 2 2017
AFJR.2005-2017 AF T 25 TPO FF 48 7 1Y S KR 18679 . 7 il P Kicda Oy 1343 4>, DU A Uil P41 149 °F- 24
PR R 18679/1343=13. 91, A TRy V- 149 74 25 (1) 2 Ui P A g 85 75 25 ek Ol AT A O ] 3
W55 TPO A8 F R RBURFITE 14 F DL b 2 e 7 2 A 0 A, AR 1, & o 0@, (5) R &
F R (IECR, Insurance Examination Commission Relationship) : 4~ X 2 IR i /b 15 IR A RONY o VAT
GO BRiZ RGO IR MIHE O Yang® S22 H BT, b A WL 5 & 28 (0 56 R AE 5 1 &
WRCRMFEbR . B2 Jm & w2 20 RN DA R AT NI T A K88 B 2 1 H I 55 B A = 45 B = K v
B P AR B — R AR WA IZ R IT NS R EET KRR A KL h LKL N 2, =K
LN 3 AL 0,

3. i A

(D RAT N 55 $8 b5 - K AT NS b7 A9 88 P 5% 4 02 096 2 A OC b T ok 00 0 b 9 10 55 o KL
2O RSO = RUBE 2 AR T AT 36 8RB 0 B8R BB O AN O A o & AT NIV S5 IR L i R
KAT NG T2 B (Asser) VEIL A B K R (Groweh) VR FE DU R (Leverage) MR P2 R 5 K (TAT) |

@ Megginson W. L. , Weiss K. A. , “Venture Capitalist Certification in Initial Public Offerings”, Journal o f Finance, 1991,46
(3)s pp. 879-903.

@ b R P EAT PO LS5 A B MRS :1990-2017), (b AT 02019 4255 6 4,

@ HROB IR E AR P E AT TPO PS5 7 4R 0 1990-2017) . o [ HEIF I8 ) 2019 45 6 .

@ ST RBYF AIEESS BT ST S5 BT =2 A LA B 7R R S A SO — BORE S HE 44 oA I A HE K T B AL A
FE SR, FEIFERET R R -TUEA RERRON AR & AU I — W T I 0 Bl E HE S AR RE A R kT
Y Z AR I A BT 8 . AR S BOAY R ) B 2014 AR B 2018 4, 7E X LA 0 8], G SR R AR TIT 3 0 A A R HE 4 Wi 8L IR 4 22
T BE [ 2 iy 7 2 A WL . ER AR SEBR WL EE L A BB AE T 44 2 Sk 1 R B T R 10T 55 BT W RE L — 4E T 3 00 A HE 44 A
R R AR 212 55 7 2015 4F 12 £, HARFEB R T4 s FZUES 2011 4FEAHT T4 (02 2013 4R W 55 1% 2 rh
2 HH V55 3k AR T R R AR T T, W AR N RE R T 2010 AF HE A W AE 2014 AFNG @ YR 7 B SR R L A0 SR AR e AT
144 by v 7 5 T A B B T 0 IR A K R AL TR AR SO A IR Y . P R A R ARON | AR B ) B B AR SCR IR
AR g DU AR ERAE T T 44 0 T A LR AR R s R R A LA

DI SR (BT 2 AR TPO Hh i SEAH  HT I TT 3 S A 5 AR T 78680 . (B BT 9T 02012 4E 48 12 18],

DS A U BRI L R TI R VE U 5 T A U G AR L (4 BF AT 02013 AR5 3

Wiz Ff ARBHE EB (REB W EH TSR IPO B S Ll 5 R M) (S IHFFE)2014 4F55 2 1,

AR R BRI R TPO T 3 S LY BT R T 2 DURN IR 1 K6 DG AR ) Crb B Tl 2955 )2016 AR5 3 .
Yang Z. F. ., “Do Political Connections Add Value to Audit Firms? Evidence from IPO Audits in China”, Contem porary

Accounting Research, 2013,30(3), pp.891-921.

CHE AT RATIREIE L BN AN K ST R AT RATIRE I QDA i & I =)+ — 5.

© 06

e

21



R AFFR FFHRBFR

FE P AR R (ROEDVE R W 55 4 pn it A8 it . Horb 0 B3R 4R AR IO B 2 BT = A2 THAE BE AR G
Wt 55 B4 0~ BE THR B TR A R R AR R L BOR AT A AR E IR K A LA 2%
DAAS 52 45 1R 85 25 1 30 8 77 RILASE 5 F il A2 e 500 R — B0, S 0 T B e O 22 A SR B I IR
HARXME. O R Undustry) 25 183 B 70 BOR X PO i 2R A5, LL Wind 20 ik
SEMHEE M STk AR, R B BR A R LIS 16 D ERIAR & (3) 4k M T (State Owned
Enterprises SOEs) . JHEBR B P 2 X WF I 4518 BIRZ M, DL AS b B & #8 i A b o B A ki b
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Asset 11. 20 0.97 8.95 11.02 16.79
Growth 15.78 19.13 —30.57 12. 85 124.12
Leverage 42.79 16. 76 4.76 42.67 96.92
TAT 1.00 0.48 0.08 0.92 3.96
ROE 21.46 9.10 —-12.15 19. 85 83.57
Rep-Underwriter 0.38 0. 48 0 0 1
Rep-Audit 0. 64 0.48 0 1 1
Rep-Lazw firm 0.57 0. 49 0 1 1
Rep-Lazwyer 0.38 0. 48 0 0 1
SOEs 0.09 0.29 0 0 1
IECR 0. 26 0.49 0 0 3
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R 1 R 2
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£ Pl R P if
Asset 0.567" 0. 000 0.553" 0. 000
Growth -0.011""" 0.003 -0.010""" 0.005
Leverage -0.014""" 0.008 -0.014"" 0.012
TAT —0.147 0. 389 -0.173 0.312
ROE 0.024"" 0.012 0.024" 0.010
Rep-Underwriter 0.364" 0.023 0.349" 0.031
Rep-Audit —0.196 0.210 -0.198 0. 206
Rep-Lawfirm 0.220 0.145 - —
Rep-Lawer — — 0.501""" 0.002
SOEs —0. 247 0. 365 -0.271 0. 320
IECR —0.227 0.122 -0.197 0.171
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Market eyl 1l
Province 2 1l 2 1
Number 1343 1343
Accuracy 80. 04 % 80.34%
Hosmer-Lemeshow 0.130 0.163
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LA RS IS BT R A X R AT N S R . X —Z5 L 7R TPO T g h 23 it
Ui =5 55 BT A7 A 7 25 AR LR ©
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From Relationship to Market: Reputation Mechanism and IPO Approval

Huang Yongsheng Cheng Jinhua
(Koguan School of LLaw, Shanghai Jiao Tong University, Shanghai 200030, P. R. China)

Abstract: In the context of IPO restart in 2014, this paper aims to search for the factors that affect
IPO approval rate from the perspectives of market and relation in China’s securities market. By
studying 1343 companies that applied for IPO from 2014 to 2018, we have drawn two conclusions.
Firstly, the factor that IPO Insurance Examination Commission Relationship (IECR) couldn’t affect
the IPO approval rate. Secondly, as far as financial intermediaries are concerned, the reputation of
underwriter and lawyer affect the outcome. These results mean that the rent-seeking of the
Examination Commission is decreasing, while the certification effect of financial intermediaries’
reputation is increasing since 2014, In another word, China’s IPO issuance system is changing from
relation-oriented to market-oriented, and eliminating the relationship through reputation should be
the direction of the IPO review system reform in the future.

Keywords: IPO approval; Reputation mechanism; IPO Insurance Examination Commission Relationship;

Lawyer reputation
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