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TR T IPO 433 MR T 1PO # 7%

DL Bt S A S BF S 00 A, 2R84 XN (2012) | PRIz AR 55 (2014) DL KR 245 45 (2013)
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B AR FTESL (2013) WA L RN S 5 RFE ORI NAE G 2 BB R B LSO\ T 3000 H 32 31
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Hidr 1 480 K it IPO W #%, (NFEAR BB Experience | 1722 | 4530 | 4.000 | 2.936 | 0.000 | 15.000
85.95%, ¥l F A F P ARFE NFET H H Female 1722 | 0271 | 0.000 | 0.445 | 0.000 | 1.000
B RE AT T 4.53 ANBhE IR H (s Underwriter | 1722 | 0450 | 0.000 | 0498 | 0.000 | 1.000
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TE 1% M7KF 25 0 (2) n AT #8622 i, AR ; _
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Experience W) 2803 .35 0 1E . %R M, L B2 (1) ) 3)
Fl B9 PR AT H 88 F '\, IPO WGBS 2 pyerionce | 0051 0.041" 1.077
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/ Experience W) Odds Ratio 7 1.077, UL TE N IND A H
s R AR ik
FEHEIN— /N H 928 % AR AR Gl PO W Rl —— - -
RIS 7.7%, ERASPIES T RIEAE
N e seudo R 0.011 0.053
ZBANTREAF PO 2R ZRERN, Log iketinood| —691.677 ~662.007

P RIUREERIZE LR, Hh Underwriter )5 T 455 W82 Huber-White 5377 % %) 1 R i brifi
HOW 0.180. 75 5% HIK T [ 55 2%, Wi gLk Db FUABIRORME 19%.5% B 10% HOAOF 1, Tkl
B P A B T4 L BT A W) PO A% AL 32 SIZE F ROE 1) Z80CHR Wi 35 1E, 158 WY RS
KOG 1A\ IPO 3 23 2880 s WIS TE F AR T A2 | IPO W A% i 8 1o 5 81K

(=) 4 AL A 5347

L ARTERLA PR 2 o FRATTAR I CRAEDLAL 75 Z XA HEAT 743 1H o AR b B E 2l 2 &
AR HES , F AR A2 LR B R8s S AR Al 5 v A ™ L8R -, Tk g 7 2 A 2 LA, 75 00 Ay
RS BTN o A3 4L Il 45 5 0L 3 F 3] (1) F1 %1 (2), Experience B Z BUHEAR 75 25 (R TR L AL BE
AL b I 2R I, B T RE S B RN AL T A R R AN H S8 8 Ew, PO
W3l 1 2 S . T Experience T 9 75 25 R AF DL AE A 2 b R W 35 o o 7 25 A1 S IR 2 21 1)
Experience ZBUFH B E 5. g5 R 5B 2 AT AST, BMRTE AT H L 568X%F IPO % #%18
ik R B4R TR HTRE T 25 DR AL DR AE 09 Al I 2L

R3I RENHEE MENERMLSERENSALRPER

PRAFDLR TS 2 EErydedn g5 A
R RS A Al BE A Ak 55 i 2 g5 = Ak
(1) (2) (3) (4) (5) (6)
Experience 0.034 0.048™ 0.125 0.037" 0.040 0.046”
(0.027) (0.022) (0.081) (0.017) (0.029) (0.021)
Controls IND F| YEARR il il ) ] ] eyl
N 684 946 160 1520 631 1091
Pseudo R’ 0.082 0.050 0.355 0.054 0.110 0.044
Log likelihood —249.589 -391.262 —46.856 —586.238 -215.336 —436.439
SUE Test Chi*=3.64, P {£i=0.057 Chi*=3.98, P {£=0.046 Chi*=2.84, P {£i=0.092
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MRiz #R55, 2014) 4 T HEBR SRR e, FRATTH B T 4 N B ALK 5 4% [PO 33 78 v il 1) 280 4 8 B8
3?3‘7
DTAC =B, +B,Experience + 3,Female + B,Underwriter + 8,5 OFE + 3;BIG4
+B,SIZE +B,ROE +B,LEV +B,CFO +8,,GORWT H (2)
+BuMAIN +3,,S MALL + Z IND + Z YEAR+¢

Horf, DTAC Fm Ul BT A Al B AR B KO T B F BN E, EE M AR R T ge 2 = A N AR
P 1] 280 A% A BTG Y “ I8 R AT B R0 H 200 = 5 AR, T H 250 F 5 RN
WAl HE BN, Pk A B AR A |l S ik, FRATTSR A T2 AR 5 (1) Fi ) 45 43 DT BC
(PSM) VAP J7 3 K E BT N3 B 2850 8 SEREAIR 1T Aoll 19 28 4% A 3K F

AL BEORAE N FE W I BE Time 1520 T HAS RE R E CUESR & AT b O A2 6 B2 - 17 I
BORE, RIENARNTTEUEN S E N0 )G A AT NSO TAE . ORI W [a] R4, AR IR
TE ARG Y (RDER L, 10T H 22 50 n] e w, TG e T B AR R R A DGR R T A, R AT
TR T] K B 5 2 B2 A A S A AE PR A O 3R, TR B I AN 2 X0 T A B B B AR
AU R NTTTROERT F AN B =Rt S = O WA oY o o

T RAZ G Time W53 W20 o &5, TATHIORAE AP 07 5% 19 4> 200 H 32 21 H 305 -
WY H I, 15 20 b 6] 28 B Gap, Gap WEUE R, TrA7 A0 I ] K, T (] B 5 2% i 3 v
W ] BE R BT nT ok, FATTECRE A7 R FE N Gap K FAE R T HAS & Time, B Time=
max(Gapl, Gap2) . 7351, AR FIME IE 1) Jones B Ak 1140 1T 2 5] #4 ol 2 A4 1 1113, LA
248 of {1 ke Al i 281 A% 5 BROKSF- (DTAC) o

FAGRTEAN(2) B T HAE PR B MIE SR . A SCX A T A LB REART

.76 .



T BB FURREEHE REANBLRE.PO RSB REENE

BARAEA . 75 (2) FN 51 (4), Experience 1) Z B0 .3 0 61, UL IR FE NI H £ 5080 SC AR T 4
b B 2 A BOK S o T AE R R B REA H, Experience 1) 2 BUR IR N T, (HE IR A 3% X Al BE
JEN, A T IR B K AT BEEE A I 45 SR, 76 IPO Z 117, Ak B AT E R LA b () 2 A% B 0k A7 I 45
A2, PRAE N AU Ll Al 9 2 AT 55 R H 2 7 1k Al K R . PRk, FRATT OISR B L
TR ARREA T, RN H 250 8 F W0 T B REH, X —85 R HERR T LR 55 e ”
i, &I H 256+ & W R NGB 58 70 IR B & W B X R AT N B A BT iy R
(Chen Al Yuan, 2004; Huang 1 Li, 2016), # fHAZ 2 & 47 AMCA 0 B SE 4, 98D 8L L A w9 224
IR, LSy M e Aol BT A& FLE, TS B Al Bl 23

x4 READMBEZESAAEREENOAPALER (TREEX)

LHA FIRBAREAS TIREARFEA
Hi—BrBt BB F—HrE g oo 1= F—WrE BB
(1) (2) (3) (4) (5) (6)
Experience -0.009" -0.007" —-0.002
(0.005) (0.004) (0.004)
Time 0.208™" 0.228™ 0.178™"
(0.038) (0.052) (0.058)
Controls IND # YEAR il eyl i ] il et
N 1597 1597 843 843 754 754
Adj. R 0.281 0.765 0.296 0.554 0.259 0.587

FRATT A el A 1) 45 53 DT JAC (PSM) 7 13 it D v R A AE 09 N AR Pk ), BR AL B B AN R 26
— 5, MRS Wl A A I H 00w RN, A3 R DL i Dummy., TR W B 1 DR
I H 2296 Experience 15 TREA 75% i 88, W] Dummy B 1, X 28723 6] 3 ALLBRAL, 6 W H 0, #F A
M. 5 2, T Logit #5AY, UL Dummy 1E M8 fif B A i, AR RS (2) W BR Experience LIAMY)
A AR 1 1 R i, Al T4 A W BEE T H 256 F & R AR . 55 =25, iR 5l @ DT i
T, XA PR A A AT 1 1 VCFC, A BRZH 5 R REATEN 55 I L BE B SRR S AT e
i, HOR R AT H 250 A [A], A PR A IE AT H S5 .

1 4533 PEBE 5 AR () A SR VL 5. %5 REATEHZBRSATRLEENEIIRER

557 S 4k BSOS B 45 R A, Experience B F %X

(fiESF5LEEE )

TEREAR TR H—-0.003, 76 5% MK %, £ SRA | AR | FIRAAREA
W B AREA T H Z 5 8—0.002, 78 1% By K F L (1 ) 3)
BE BT HEAREART AR E, X458 Boerience | —0.003" | —0.002" 0.000
TR R LS R, LR LA, AR A R
20 0 A 6 M 9 6 A T AT s I I TR
(O FE AT H 2256 55 9 D B AR N 844 484 360
oAl T ok B R AR AT H RN _ AGE 0.633 0452 0.594

GEATIT 7 0 B PR o 280 o FRATT AR =TI J5 Y e S W 4 R 22 7 L S O T AT e A, A T

A,

BHAR/DROA =y, +vy,Experience +y,Female +y;Underwriter +v,S OE +y,BIG4

+7eSIZE +v,ROE +v,LEV +v,CFO +y,,GORWTH

+YuMAIN +y,S MALL+ ) IND+ ) YEAR+&
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Horfr, BHAR Fon 8 \) 1l Ja 4 i S R 48 0 W SE A A I 25 38, FRATT A0 5 88 T IPO Z s 1
HAR 20 K .90 K180 KAl 360 KK . 2% Yang(2013) 5T, DROA % F IPO /i~ 7] L i 4
4 ROA W25 TR —4F ROA. 3% 6 " Panel A 3 (1) 25 ()M T 1PO AW 1l Ja IS Uk 25 19
Kr g 2h S vl LA 3], Experience W) 22 8UTE 1% BY/KF b W 35 0 1E, R AT H L5685,
PREERY A F BT A B SR AR 3R R . 51 (5) R T 4B ainy A 25 8, A1 & B,
Experience W) Z2EHE 5% BY/KF LB EMIE, SR E AT B 28w, Ml i E e sl

ko6 REATHEREAR LITESEMFRANEIELER
Panel A: (RN H 2865507 TR SRR
BRI et
BHAR(1,20) BHAR(1,90) BHAR(1,180) BHAR(1,360) DROA
(1 (2) (3) (4) (5)
Experience 0.059™" 0.048" 0.071°" 0.067" 0.001"
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Controls IND 1 YEAR i ] ] ] ]
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BHAR(21,90) BHAR(21,180) BHAR(21,360)
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Controls IND Fll YEAR ikl il el
N 1322 1322 1322
Adj. R 0.023 0.021 0.032

2014 45 1 F IFIG, B i SR H s ko0 ol BR ] Dy 44%, (45357 B0 b TS A I ) g 22
BASE, PRI 6 H1 Panel A )45 3R] RE 2 Bk i FR ) B 3 L, B ZPO 440 Bl e 3% 30 IS 10 i 2k
B, T FH BRI — L, FATHE DA T R AE AT H 250X & (21, 90)
(21, 180) F1(21, 360) PN BB A £ 2 19 200 o U1 Panel B It 7w, AR 4E N300 H 250 % 20 K2 J5 14 45
WL i MR IR A AE S 35 0 TE 1] B2 e, DY b iR 45 SR O AN S 07 R s B i BT 3 B 1Y o X — 2P SR
TARSCRYBFSE S 1R, BN H 2850 F 5 0 PR3 Al i b kAT N5 R 22 Z T 15 B X PR AR
A T A R, 1 T AR s T RGBSR T T BT IR AR

(=) PEAG 56

B —, RN R TEPR LA A R o b SCHFSRIESE, (R AN H 508 T &, IPO Wi A%l i %
A o SR, A SCIT I A — A~ P A PR R, T H 28590 5 00 DR AE NPT REE % 1 B8 B 4y 5 41
P B g EORASE B R Al INTT ZPO B A% T8 5 F8 B vy o il 2 UL, S W) PO T AZ 38 3 A4 Y 525 1
R BT A EAS B R R, TN R ORAE AR I 22500 1 R DR AN TR, FRATT Al Y B
B HUEFIRUASE = AN Dy TR 5 4801 H 256 £ 5 iR N2 B PR A wl . AT E T IF Probir 1
B AT A5
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Horp, Yy R T A B = A7 I R A RGBT LA BHA BRI BIRURL . FRATT DAL S AR
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Sponsor Representatives’ Project Experience, IPO Passing
Rate and the Efficiency of Resource Allocation

Li Tingl, Zhao Yu’, Wei Haoqiang3, Lan Boj ing4
(1. Accounting School, Shanghai University of International Business and Economics, Shanghai 201620, China,
2. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China;
3. Shanghai National Accounting Institute, Shanghai 201702, China;
4. GF Securities Co., Ltd., Shanghai 200120, China)

Summary: Since 2004, China’s A-share stock market has begun to implement the sponsorship system,
which is characterized by “double sponsorship”. In addition to the sponsor institution, it also sets up the posi-
tion of sponsor representatives, who perform the underwriting sponsorship on behalf of the sponsor institu-
tion, taking the responsibility and risks individually. In the reviewing process of the Issuance Appraisal Com-
mittee, sponsor representatives frequently attend the meeting of the Issuance Appraisal Committee and inter-
act closely with the regulatory authorities, which play an important role in the company’s IPO passing rate.
However, looking at the existing literature, few studies have examined the relationship between sponsor rep-
resentatives’ project experience and the IPO passing rate. Does sponsor representatives’ project experience af-
fect the IPO passing rate? What is the impact mechanism behind it?

Taking companies applying for listing in 2007—2015 as samples, this paper examines the impact of spon-
sor representatives’ project experience on the IPO passing rate. Our research finds that sponsor representat-
ives’ project experience helps to improve the IPO passing rate of applying companies, and this promotion is
more obvious in companies sponsored by less-reputed securities companies, private companies and companies
with complex business. Further analyses show that the impact of sponsor representatives’ project experience
on the PO passing rate is mainly caused by reducing the information asymmetry between issuers and the Issu-
ance Appraisal Committee and improving the compliance of applying companies. Finally, from the perspect-
ive of economic consequences, the company sponsored by the project’s experienced representatives has high-
er stock returns and better operating performance, which indicates that sponsor representatives’ project experi-
ence has improved the IPO approval rate of listed companies and the efficiency of resource allocation in the

capital market.
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The contributions of this paper are as follows: First, this paper analyzes the IPO reviewing of companies
from the perspective of sponsor representatives’ project experience, broadens the understanding of representat-
ives’ role in the IPO reviewing, which is complementary to the existing literature. Second, although there have
been many studies examining the factors affecting the passing rate of applying companies, there has not been
any in-depth analysis of the role of representatives. We pay attention to the impact of sponsor representatives’
project experience on the IPO reviewing, and further explore the mechanism behind its impact from an empir-
ical perspective for the first time. Third, the research in this paper shows that sponsor representatives’ project
experience can improve the company’s passing rate and have a positive impact on the company’s performance
after listing. This finding helps to deepen the understanding of China’s current stock review system, and
provide policy recommendations for the optimal allocation of China’s capital market resources. Fourth, this
paper theoretically enriches the information asymmetry theory in the IPO process under the Chinese institu-
tional background. The information asymmetry in the context of China’s sponsorship system is mainly reflec-
ted in the information difference between issuers and the Issuance Appraisal Committee. The research theoret-
ically points out that sponsor representatives’ project experience can cope with the special information asym-
metry in the Chinese institutional environment and provide a new perspective for the study of IPO issues.

Key words: sponsor representatives; project experience; [PO passing rate; the efficiency of resource

allocation
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which makes up for the deficiency of existing studies. (2) It not only focuses on the impact of environmental
responsibility on loan interest rates, but also examines the possible impact of other social responsibility, fur-
ther enriching the research on the relationship between corporate social responsibilities and financing costs. (3)
It demonstrates that in the context of building an ecological civilized society and strengthening environmental
protection regulation, the environmental risk is also an important factor affecting the loan interest rates of
China’s commercial banks, enriching the literature related to loan pricing decision of China’s commercial
banks.

Based on the loan data of listed companies, this paper empirically studies the impact of the environment-
al responsibility score on the loan interest rates of commercial banks. It has some implications for policy-
makers and analysts. Firstly, listed companies should further perfect their disclosure of environmental respons-
ibility and improve the quality of information, so as to reduce the information asymmetry between listed com-
panies and commercial banks, and then cut down the cost of loans. Secondly, listed companies should pay at-
tention to their environmental responsibility, increase investment in environmental responsibility, improve the
level of environmental responsibility management, and scientifically understand the relationship between en-
vironmental responsibility and financing costs.

Key words: commercial banks; loan pricing; environmental responsibility score
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