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Abstract

Under the dual sponsorship system, the sponsor’s reputation will have a significant impact on the
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information disclosure quality of the IPO company. This paper uses the companies listed on the
Shenzhen Stock Exchange since 2004 as a sample, and takes the annual information disclosure
evaluation results of the stock exchange as a measure of the information disclosure quality, in or-
der to verify the relationship between the sponsor’s personal characteristics and the information
disclosure quality after the IPO process. The empirical results show that the sponsor’s personal
characteristics have certain impacts on the company’s information disclosure assessment results.
More specifically, the richer the experience and the higher the education level of the sponsor, the
higher the information disclosure quality of the IPO company. Other characteristics of sponsors
such as gender, registration record and integrity record have no significant impact on information
disclosure quality. This paper verifies the validity of the sponsor’s reputation mechanism to a cer-
tain extent, and provides some insights for the reform of the IPO system.
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2019 4E 11 H 8 H, gUESR2c ) BT 7E i A o i% b A ot BHAR 1 DU K A 7 —— AR JREE Bl BT 5w
4. SR A AL RHECREC T I, 6 RIEN I = F AN R EE . RRUES . ERE %
AT IE TAER, SRR RENRE. BRI, BB ANTFRL. EE 5 dRRO I
RENTFER ., 24 TUREER, SALRHEHIREANS S RESHARE TER. EEiETE
SRR R RIFE T, 3 DY 5 W) B HAH RE R AR FENURG RO ORFENAE(E B8R AR EAEE A G MIAT . Bk
MaE, MWATRRER DR A RFLEERR TR~ E MK R, RAedkEsa 005 8HE 5 AT 5E 7
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H 2004 LK@ b E AR, JEESRAT ALY, TE AR T8 K H K (Initial
Public Offering, IPO)FF A AT AZAEH] T BB E RG] #F 2, AwE BT R AT LRIV 2
5, BEREAARERBAEEINWN G757 EARTAE, GHEEEIRN RN o S LUK
TSR A% MEVE NAZ G, ST PO I AR A S RT s hil A S e i, a2 = 15 B ikeE T
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T A F S B R

2. HREIE, B Sh5MRRE

DA [ P A1 SRk 22 H50R 6 BRI LA FE 2 =) b T B2 B S A 4 AT HR 0, BRAIE RN LA 75 2L
A 2. Hedn, Booth A1 Smith (1986)45 th A R WHEAFHAE 2 ARMEE, 2F G AL H 371 7 ik
o fEMIENT, HTHAEARTHREIREZSSEL, REVMIERERTTIHAES A, G318 #eE
UE AR IR, moHE LT ARRMERE, FIEEHE MR R AT E B, LRAF
PN B3 [ 3E AT M, A8 A | 1 TPO JE W 8 V) S I il H A =) 1 B S AN B[ 1] Titman A1 Trueman (1986)
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W MBS S, TR R A FARMER X — 2, DRUR ORI AL 1) P 25 4E 5 A 7] 16 TPO T 2
L R AU D5 % R [2]. Ritter (1991). Jain A Kini (1999) AT 78 & BLARIFEHLAL 1 75 26 AN 2= i 2 7]
RN AN R, T H SRR A F BT RN R, UL CREENLA I L RE S K
JIFELE[3] [4]. Dong (201 1) AR 7L T 26 [E % AT b 1980 4E % 2006 4E[IHEAT 1PO HIA ], il
I v P S AR ARG BT R b1 A B R HA R BRI 2 B 5. BH T Dong 55(201 1) 7875 £ i R 4%
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7 S AR FF B FE 2L R RO
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#rir[16], BEAKAR PO k2 1A)[17], FAREINRIENFHIE P A RAE S A ][ IPO 22 i E] . A ]
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FRALEE

3.2. TEEN

32.1. #RBTE: EEHERE LODIt

e b FE B R R T T A R, — O DABUB LA 1) 4 B 5 D5 SR e A v
i RIEET M S S BME R ARG B ERE, R AR BT AT AN EREE23]. — KIS, BUSRHL
R AR I SE AN AT 45, DRI A SR FH IR INNIE 55 58 53 BT X3k BT A A R4 5 A5 S e B P45 1, 1ENME R
WA R, AT S, WYNESRE 5 RS BB P4 R0 N AL By C. D USSR, A
RGN 4. 3. 24 1o

WA GEFRAT Bl R % B IMNE) e, AR EIRAFRAT BRI ER i, (R
NFREE SRR S L 4 A i ) R LG 2 e RS RE s AR IRA T RAT B HEAE AR |
BHIMR L il fRIEANFRER G HUONIES: bl SAE R R &I 3 D oes it EE. Wik, 5%
NFEEB G AR N A ] R AT = AME RS VAR . ARG A ] L = A N 1 S
B EAME A AR R, % IL0/E LoDit, b e E 1. 20 3, MEAF LHEHE—FE. HE.
WA,

SHFRAE 12 A e R EAT, ARSCHEMERRIBI . % AT L YER RYNESAE 5 B (4E B
BEEPER, ACKZEENE BIEEE NS —ANEE. MR, HAF L SERA S EWES T
GEOL, ARSCER EHTZ SN AME NG BB VRN AR, B B MR BRI AR
JITAE

3.2.2. BETE: REASIE

S DR M EI(2013). PR MIESLAQO) K EE T, AR R NRHEEHE: RIFEAN
450 1H experience. 1471 gender. %%JJj edbackground. FMHAF B0 5% regisrecord {5 1C3% credit.

TRFE NI LEAE experience S5 NI A2 BB, — KM 5 AAFEEGERK KR IE A& 77 T4 5%
B, RRWHEGHA T AR B, JF HIRIMREE RS . A SO RIE N AR E SN R NI
HEMH S P RIE A F K BT HIAZ A B R 8. B TA o O N E MG T pr R IE 0 E I
K EHHE, G5 RFEANGRAENNE, FILA SO RS URE S 0. LR AR gender
WATRER L 2%, — M S, LRI TAEEMAR, PSR R RIGHEE. K
SORERN R BN R, EIRE 0 B3N 1. IREEANBIS T edbackground 7K AR, Al
WER A IR AEDUZE, A HIIRIE N 1. 24 3. 4. {RIEANIIVEM AR {0 5% regisrecord /& {47 ATE
BROP AR A 8 SR BRI AR LA RIE N BIIE IE5% credit BRI N B ZEIATBUE T, A0 A
32 2 4 T RN WS I RIME N 0, [RZIRE A 1.

3.23. FHITE
NG ER A AR s P AR B, A S TIRYINESR L BT (LA EME RIS TEE MR « (&
WA TG B TAE AR A% B AR SR, T LAR Fa bR AR SC 4 i) A5
I % ROE: R4 Singhvi (1971)MRF5T, WAL 2B S K R R B m KF,
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B B IR FEEAL A . A AEEEN R8Tk B QRS I AL AL ), 2
] T [l pk 2 A Ak R Al % 7 THIE B, SR AR TS B R R R SR AL 28 L SR 2
BTN GRS I e T B AL AE R R, ARSCIANTR B AR % ROE AR A IRl A A5 A (1 45 i) A2
HHo

A FIHAE LoSize: M4 Mark (1993)F 5T, KU AR IPO JG 2 RREESZ BIHL 0 # AR K 9%,
[FJ B B T AR AR A AE , KB 7] B AR A HEAT (5 B A 7. DRI, 2 WIS S {5 JE 48 8 I
HMEERZE, ARCYINA TR LoSize 15 [A] AR (13541 A5 i

ffi/KF DTAR: —fii s, AGK PR, AN STER S RA P EE TR H S5
P2k, XL KRR IR Bl BE ML 3 AT, (R ARIREETE L EE . Hik, AN GHE
I 2 2 A7 7K P DTAR Ay [l VA2 (10 4 il AR

AL, MRAEERACHT BT A R AR B TAEETEINED) oot T4 B2 o v & AE SN B R
S, ARXCINE PR AT BN K R RG. # it &L Audit /F AR 4 H A0 . A ST A8
IR L 1 PR,

Table 1. Variable definition table
F1. TEENE

W R AR B LOD. 15 3% 5% o =
=R " VELt=1. 2. 3 =4
experience; RIENEIRE
gender; TRAENTIPE
R AR _ s
(B edbackground, PREE NI
regisrecord, LRAEN B M AR B i
credit; RN BIUE D%
ROE, PRI R
LnSize;, NEIbS
DTAR, B A AT
AR N
AT, B A e
RG,, BN IE K R
Auditi, E‘ﬁi"—%’;\y_‘h

3.3. ElVFER

N T BAEA SCHMEBE HL, AR SCHE S U0 R ek 22 o o] A 7

LOD, = f, + pexperience, + f,gender, + fB;edbackground, + f,regisrecord, + f;credit,
+ BROE, + B,LnSize, + f;DTAR,, + B,AT, + 5 ,RG,, + f,,Audit, +¢,

AR R NI L 50 H experience; T 5] gender;~ 2% i edbackground;~ V48 5 i, 5% regisrecord,
MIIAZ L3R credit, IO NI REL B, By, Bis B A B o

i
;é
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4. SRR
4.1. FEREGET

H# 2 ATAL, ARIEANLKH experience AT EUN 2333 R(AH 6.29 4F), HKEN 5691 K(Z14E 15.59
). {47 ANPER] gender 46 K ZHON B, M EFEAN 85%. 17 N E T 5t edbackground “F-¥J{E N 2.79,
HALECN 3, RPARIENZ Z AL . IREENFEMAE 1L 5% regisrecord “FIME N 3.34, FAi%L
N3, RILRIENAEPO A JEF R =B PO . R NS IE T credit “FIMEAUN 0.03, K
T AT BUR TR AE NI

Table 2. The summary statistics of the sponsor’s personal characteristics

2. REANFHENRR TSR ITER

A B A I ME PR /MA SAIVA SN
experience 2434.98 1169.673 0 2333 5691
gender 0.85 0.361 0 1 1
edbackground 2.79 0.518 1 3 4

regisrecord 3.34 1.344 1 3 9
credit 0.03 0.158 0 0 1

i3 3 w40, A F PO J =MEEKE B E iz LOD1. LOD2. LOD3 [ F¥ME 7518 2.97. 3.10.
3.1, IR 3, RHKRZEA T PR HE B ERE IS RN B S C i, AR
TR UF I A SEHU RIS Z2 1) D 54,

Table 3. The summary statistics of information disclosure quality 3 years after [IPO

3. XA IPO RENFEFERHNERENMEMSITER

AR BRIk PRifEZE w/ME RRIA ¢ SON:]
LODI 2.97 0.397 1 3 4
LOD2 3.10 0.535 1 3 4
LOD3 3.11 0.575 1 3 4

4.2. BRIOFER

ALt Z TR R BT T 2 AL I, AR RABA N T ZIKE T8 112, AEE™E
M2 EILEL M., & 4 RRREIEEREH, RIEANELKAE experience 7E/A ] 1PO J5 5 —F R 1,
Xf 2 {5 B KRR U R LOD1 A1 LOD2 /A i 5m, H REAE 1%k T 3 N IE, RUIRIE AL LK

B, HARE EH A ME B RER S, X5PRIRAmEQ2013). PR MEIL(2013). S
(20194518 —F. frFE APES gender XA F] IPO J& W5 245 75 T & o2, X A e BUNFEAR T 85%
I fRFE NER S BRI R R . (7375 A 24 i edbackground X E A ] TPO J& 55— FEAE 5%M/KF R RE NI,
RO NP, TR LA wE B i 2. 38 HA8 8% % a5 % ROE, A Rl
LnSize ] REAE 1% 7K T EEATE, DTAR ) REAE 1%M7K T N REFE RN, KRG T 2
A TGRS, AR ARG B El s, S5A IR RN —%. bR airiedt 7 CH
AR H P SEAEE 35 o

i
;é
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Table 4. Regression results for linear model

4. SMERHEEER

(1) 2 3)
A& PO JE 5 —4F ] IPO JE 58 —4F AT IPO JE 5 =4F
LODI LOD2 LOD3
0.000031"* 0.000028"" 0.000017
experience
(4.30) (2.84) (1.30)
0.011546 0.000158 -0.019504
gender
(0.53) (0.01) (-0.56)
0.032877" -0.011559 -0.011025
edbackground
(2.08) (-0.54) (-0.43)
-0.015490"" 0.000444 -0.019568"
regisrecord
(-2.44) (0.05) (-1.95)
-0.000280 -0.082205 -0.057079
credit
(-0.00) (-1.00) (-0.57)
0.890453"™ 1.460267° 1.819677°"
ROE
(5.46) (6.93) (9.20)
0.033275™ 0.086496"" 0.090673"
LnSize
(2.57) (4.79) (4.32)
-0.093080 -0.414117"" -0.549187"""
DTAR
(-1.59) (-5.43) (—6.00)
0.000072 0.023197 0.033880
AT
(0.00) 0.73) (0.89)
0.078432™ -0.052955 -0.003083
RG
(2.26) (-1.30) (-0.10)
-0.072252 -1.117390™*" -0.280405™"
Audit
(-0.28) (—6.65) (-2.34)
2.379262" 2.060852"" 2.108851"
Cons
(15.79) (9.67) (8.45)
R? 0.047 0.082 0.108
Adj R? 0.04 0.08 0.10

e LT RRERAE 1%, 5% 10%EEMKETEE, FERARK TS NN t1E.

4.3. BEMKIE: BF Logistic 157

T A S8 R4 & LOD1. LOD2. LOD3 FIEUE /& 2 # A8 &, 42 B8 % A 1E K. (2006) K402,
ASAE A T Logistic HEAE A BT [ AR ) R fg A 06 o IS5 SR~ 36 5 fros. 36 5 Ml 4%
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o, DRAE NG RE experience £E 4 7] 1PO Ji5 55— FEMEE K IBLE 1%HKF T 2 NIE, RIEA
12717 edbackground 7EA &) IPO Ji& 35— LMK IBAE 5% IR R &2 NIE, FRUIAT |45 R 25

.

Table 5. Regression results for ordered logistic model

% 5. BFF Logistic #RAIp[E)34E

(1) 2 3)
AF PO JG 5 —4F A TPO JE 58 4R AN TPO JG 58 =4F
LODI LOD2 LOD3
0.000250"" 0.000121""" 0.000061
experience
(4.35) (2.63) (1.11)
0.092661 0.021506 -0.097220
gender
(0.54) (0.16) (—0.66)
0.253344™ -0.062897 -0.025710
edbackground
(2.04) (-0.63) (-0.24)
—0.124494™ 0.006990 -0.092251™"
regisrecord
(-2.53) 0.17) (-2.15)
-0.012627 -0.422035 -0.297616
credit
(-0.03) (-1.10) (-0.70)
6.527845™" 6.288805""" 7.349959""
ROE
(5.23) (6.46) (8.93)
0.280657"" 0.390441"" 0.381716™"
LnSize
2.75) (4.70) (4.33)
-0.817411° -2.026054™"" -2.335062"""
DTAR
(-1.76) (-5.59) (-6.01)
0.000629 0.113904 0.180250
AT
(0.00) (0.78) (1.11)
0.665440™ -0.194916 0.001488
RG
(2.45) (-1.00) (0.01)
-0.568517 -4.352822™"" -0.874008"
Audit
(-0.26) (-5.09) (-1.71)

e LT TR 1% 5% 10% B EMOKE T EE, ARHAKTES NN 2 H.

5. AMXGLEBEREW

ASCABRYINE SR A2 5 i LT B TPO A RIAREAS,  MORAE NRFAE I P25 B DR A A ] ¥ Rk T
Ja A5 B R BRI RE ™ AL R R . ARSI LR BB [ 45 REB B, RIEANLIE . RIENZD
FENFE R LA —BIPEN, REW R AR MG RIERE. MEZ T, RIEAIE AR
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ORAE AR S PRAE N BOTE 22 AL S AN OR 7 N RS S o0 2 ] 1 kBT e 915 RRER i P o %
AR

AICHGE RR, RE G R NI EHU S ARG R —E(E T, (B MAAAE SR i .
RAEAGORAENARETE 2 AAE AT S A UE A A4 T 3 DA R84 S AN AR B 51 A (K388 17 e 42 1 AL,
A RARIE) KRBT MR at o FERL IR, b T30 B o 1 B AT B i TR R, KRR 3G
J3E 5 U o 2R M) S R A R VA, X R AT A R B ATe sy Ak, AMid. £F
b, M AU R 2 R S SR B AT FE M O . R EERIZ, M L R AR A TSI E
F5 AE LG A F R A FFEL BB H PR RTA I RER, ek S8ERE KWIE, (s SRR,
i AR NAEME . AR LR RRFEE SHIN, EAEEFRNIRIEEA TSSO, BARIEA A
BRI RE . K AEFVEAM SR, DAUREINSE TS B DT, R EPNR, BRI Y
T DR NE 2 (ks asa], A8 R A N BEZ 2D B AR A UM TR AT B I A AT T B (O R R, RTINS B4R AL AL
XS TORAE N BB LA, 0 Had AT 80 e T LA 5T
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