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TR BG R RS ANAE R HEAE VP, AR EALRB AT (37, 14%+48. 57%=85. 71%) ‘KA
FEIE T AR A ORIR P AT P (45. 71%+25. T1%=T1. 42%) .
A FE AR DY
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Switch 51aIfGH] (interval) . Z545%] (waiting period) WEIEAAR, HERONITEE
WK analyst coverage [P HiAHIC, W] IPO 55 SEO 2 [H][A]FE B, TPO F1ii4s
FRA, SEO Z AT RHEAM AT IIAS IR ER A /], FRRLTE I J5 i R A S s 4, 5 AT M Ui AR
—3, underpricing 5 M1, change fF'5NIE, {HLE 10% /K EAEZE; {efslhlLE b,
Switch 5 AR T EAZ Cemv) BFEIEAIE, FIH AP 2 R0 AR A 23 5% MR P fil % 1 7K
BT, soe MR RBUEFE N IE, R WA Al A0 ) T PRl gs i 20 B AR 7 s R AR
RAR R BN, ZEILEE R L LB RR TR g J, R ORI
% o IRlA S5 R E— 2 T

AR AR TL

Fong TG LIRSS R, underpricing f55 i, STUHATSAHKR, 1 10%H
G EARTE, interval {5 RFNIE, SWUM—3, change 5 41E, S,
ARG, EHIAEET, soe W NIE, RIS 235 5 W0 1 Rlos 2589 75 (0 S0 34T
N B AR B T S R A R, AR R AR, AR R RPRT 10%,
BB RUF LG = A RREIASE R, fERSS e i, A EBUN “AKRE)” 4
AR AR R RN BRI, IR T g0k EIRIE, ARATEA RILA 7] 2R A& By
T IRV TS RILE TPO B 2 A R I i e 7 SR I 7Y i IR 2 S0 4, Ut 1 B IR S5 RE 0
VAR T #5500

PEAR R AN

Rbah TR 2 IENAEE R, interval £Y'5 B NIE, analyst coverage £ '5 W3
i, SERGEHUHY 8 AR, WEREAR RN analyst coverage [RlHJTRET, soe
WENIE, HAMEEEEARE, FERKT 15% UERE R . Z28WAEIE 2R
ST, AP RS IS R R R 2 e R B S Ak P RS REEE, TPO 55 SEO [a]Fg
WIIRIERE,  SEO Z 1 SCIPE /AT Ui BRI P2 P e, b 7 bl % B8 {0 ) - 82008 TPO I A Y 7
it 2 & Rl B AR A3 31 T AR L (R30I

A AR

ZE LRTIR, BATWSIESS RS ARSC R LR Bk — 71, P PO [A
B I Bk, A R SARES R M O R 2, AR BIHLEEE PO I AR A 7Y
F U7, B T ERER R4, PO ARE R S5 A H “RR” MYy R TRk SEO
B AR 5 3 eAh, RO R UEYE BRI A W) 2538 ik SEO W 1 (1) AR BY i JE £ % IPO )
AT RS A vEANY, R B SR ER BT R S BU ) “ A% B8y, LSRRI, 7k
B T RN 2R ) W e, AR BRATTAEAT R IR AR v 2 DR R B R IPO I A R IR B e 1 48
KR

P BE U RIWTIT: B 6 A R rh B A

R E3C T, BATRI, PABSRABUT “AX7 ey Eiiar @ gzt
PR “ RRAL” S AR B RAERL T RIS e, 3E—2D 0, AT SRBT R
U2 Y SR

FEONUL . RECHE (2004) 7RI KB AR AROAREE il 80 A P AR T ] 2001 AR 98 0 060 3 A
R SN IR, A PR B AR R BRI R, R R AR “ Bl
55 o ARIEHE (2005) MO ARG B 55 30 I A7 1R 1 FE R BE 20 A 7 FRIE 17T 2 )
AT R0 8 EIANAELIRT 2, PRl AT A — 5 T ] LA 2 = IR Rl oA, 4 v A /i



Ty 7 M 5 AE R AR R A4 I BOR 2 FE48 s b /N BRI 6, FRRR AT I 0 A = IME -
2002 4 6 JJUE IR £ miAm (1) OG- BT o R B AR AT R4 AR s ) $ T B T A R 3RS
R RE IO, SERAT AR TSI E €, 2002 2 )5, MRS idgn i Ak LAOE T s
A CREREUT S AR, 2004) P70 R ATREABRETC (2008) “UEDL T o 22 BER 1 52
) 38 28, I BRI 2 A S R R BE DR UE,  BRABS ORIP o /N AR R 2 AT A 0 ) 3G R AT A I
TSR T RIBEZR N LT 28 5 3047 ) 2 i A L o DB SCHR 32 B B 38 = AUER 3 1) £ 4
BT BRE TR EAT AR OCTE Bl R PR B R AR, REIL. BRfE T (2004)
FHAREEHS 5T T B AR AT HT AN (R IR DAL, B YOS i PR 7B 1 7 25 m] DAY K 2R 5 v s
5% AR n) AT g D BT, ARAE SEE B R IR e, ASCMARS T S E
AR “RRBL” B L E S HTIX— )

TEFRATT) 175 KW PR DS A, DI AR T A & (162 20 , DECHECR 7L (13
K (e RIS, AFE A AR i — 7 B RUE AT, A ] REEAE BI W ) 4
T3 07 M EAFAF BT W S e A B C B/ S A e 5 o A S5 AR B R “ G R A SRR ]
REXT PR AT A PIAAS [ A RE . — 71, Ak FER e L BB R A i, v R
1P Rl 0% IS SE 2 B R FH AV R R AR, A R T 1 Rl 0t A% PR A o R R Y SR AR B S
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BHEF NI SIER T 5HA KR FIAREE R THEDR B 178, ARTRY
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75~ BFFLES 1R M R B

7B E A AT 58 4 [ R FEAE FH BT T Wfe] P4 A B X — B AR T g
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R FEATREN

PEA G PEIL R FEAH
2001 45l A% HE 1 i 117 23 ) 1033
WIBR AT HEAT SEO Ja WL FE A 263
DREE 1 K SEO Ja I AN 18 22 5% T AR A R ML AR A 220
SUPR A — 5 2 AR v R LU A A 208
T30 B AP T AR M 2 S DA i ) e R AR 175
®K T fBRTEGHE

AR R R MDA ESIEN e BUME BOKME
Switch 175 0.650 0.478 0.000 1.000
underpricing 175 1.045 0.925 -0.052 4.788
interval 175 7.154 0.522 5.572 8.016
waiting period 175 2.818 0.285 2.197 4.025
analyst coverage 175 0.400 0.491 0.000 1.000
change 175 0.085 0.279 0.000 1.000
cmv 175 0.883 0.548 -0.282 2.549
croa 175 0.000 0.040 -0.149 0.149
soe 175 0.525 0.501 0.000 1.000
vol 175 0.150 0.039 0.071 0.278

R= PR AR RN 0 4 T R

ABFHEIE (N=62)

AEHMEN=113) [T A%

underpricing
waiting period
change

interval

analyst coverage

1.193
2.736
0.048
6.909
0.565

0.964
2.862
0.104
7.286
0.310

1.58*
-2.85%**
-1.27
-4.87*H*
3.38%k*

RV KRB R ORI M PP SRS DL U] (HZ LE Al dal 73D
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ABEA IR ARTEA BT ITVF
1 SEH 0 0
2 e 2.86% 0
3 A2 11.43% 28.57%
4 jE 37.14% 45.71%
5 SN 48.57% 25.71%

O SR 0 BRI R R TR R 2 o AL W iR o S B B
Bl ARG R SRR T PR U T B (2 gl ) 20

0.6

0.5

0.4

0.3

B R EH AT IR

0.2 m AR E A ST IR R

0.1
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R MRARBOEFE

varl var2 var3 vard varh var6 var7 var8 var9 varl0
Switch 1.000
0.000
underpricing -0.119 1.000
0.116 0.000
interval 0.346 -0.148 1.000
0.000 0.049 0.000
waiting period 0.211 -0.035 0.245 1.000
0.005 0.644 0.001 0.000
analyst coverage -0.249 -0.080 0.048 -0.099 1.000
0.001 0.294 0.531 0.194 0.000
change 0.096 -0.066 0.103 0.046 -0.125 1.000
0.204 0.385 0.172 0.543 0.099 0.000
cmv 0.158 -0.036 0.510 0.199 0.033 -0.169 1.000
0.037 0.636 0.000 0.008 0.667 0.025 0.000
croa 0.116 -0.032 0.038 0.048 0.047 -0.151 0.131 1.000
0.126 0.051 0.621 0.531 0.543 0.046 0.083 0.000
soe 0.227 -0.136 0.381 0.193 -0.079 0.127 0.322 0.004 1.000
0.002 0.072 0.000 0.010 0.296 0.093 0.000 0.960 0.000
vol -0.107 0.179 -0.116 -0.094 -0.011 0.172 0.079 -0.062 -0.067 1.000
0.158 0.017 0.125 0.213 0.886 0.022 0.296 0.411 0.377 0.000
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N

(EARNIE v A EIVEESE X

ApE Switch Switch Switch
WS RE Z 18 ES Z il ES Z il
underpricing + -0303  -1.37
waiting period + 1.401%* 1.77
change 0.981 1.25
cmv 0.325 0.86 0.184 0.47 0.416 1.03
croa 4.145 0.83 4.427 0.88 5.823 1.18
soe 0.870*%*  2.31 0.843%* 2.22 0.850%* 2.18
vol -7.078  -1.21 -7.323  -1.19 -9.260  -1.54
Constant 0.236  0.17 -3.411 -1.28 1.283 1.04
Industry CONTROL CONTROL CONTROL
YEAR CONTROL CONTROL CONTROL
N 175 175 175
ADJUST-R? 0.121 0.127 0.118
Wald B 19.66 22.55 24.11

VEr kR kR R R A KA 10%, 5%Fe 1%KFEERE, AT 26 LI RIERITE 2L,
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F S O SAE vt A EVEEE S

ApE Switch Switch
WINRT S R Z1H % Z1H
interval + 1.824%** 3.99
analyst coverage — -1.119%%* -2.96
cmy -0.646 -1.54 0.279 0.69
croa 5.540 1.02 5.956 1.18
soe 0.582 1.47 0.738%* 1.89
vol -1.824 -0.3 -8.563 -1.28
Constant -11.983***  -3.69 2.450* 1.57
Industry CONTROL CONTROL
YEAR CONTROL CONTROL
N 175 175
ADJUST-R? 0.185 0.156
Wald i 31.12 23.41

SEr R RE kRSB E R ZAKAE 10%, 5%Fe 1% K ERE, AT
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EIAN

*A

W (N=175) T {4
CAR(-1,+1) 0.01% 2.41%%
CAR(-3,+3) 1.40% 2.05 **
CAR(-5,+5) 0.01% 1.73%

A KRR B R R 10%, 5%F0 1% K ERE . B RFR IR IOT R Z Y.

#*B
7HCH T S A4 T1H AR AR S I T1H P4 72 7 1
(N=62) (N=113) WEETHE
CAR(-1,+1) 0.24% 0.36 1.61% 2.60%** -1.40
CAR(-3,+3) -0.71% -0.74 2.55% 2.84%%% 233 **
CAR(-5,+5) -0.46% -0.35 2.42% 2.38%* -1.71%

VEr R R kg R R A KA 10%, 5%Fe 1% K ERE. AT 26 IR R E5LA,

KL
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B 1 MRss e, b AED B 1 FU: LIRSS e U2 T 40 UE, R A
AR IR S5 PRV B 2 AR | R AY T TPO SEM RS ET, Aok SEO IN A L1 AN b AR VA S 2 (AR EIAE BUR “ A4
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B 2: LU ARG, LR B8 2 FU3:
GOACH B S0 TPO AR RIS 1. fF S i 5 0 5T 00 % 1k B %8 K P AR B 2.1 L FF
LILIRIERIORNAR 7K 156 15 S50 2 paI AL, 42 SEO 2238
B L YRR KCOT CRARRIER T ‘
MR E AT g, TRESEIORIE.
ANV AE A N S Bk . 2 RN R F RN R KT AR,
PO 74 F R4 H i SEO 1 e B ER Ak,
ARl SEO I AN B S A 1
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T A R D B A AT 0 B L
Beot B P B Dy S BB, SOV i

Bifs: FEAR AR

SEO year
IPO year 2004 2006 2007 2008 2009 2010 Total

2001 3 3 6 1 4 0 17
2002 1 6 14 3 3 2 29
2003 0 4 8 6 5 2 25
2004 0 2 20 8 3 5 38
2005 0 0 1 1 3 1 6

2006 0 0 8 5 4 7 24
2007 0 0 2 3 7 13 25
2008 0 0 0 0 2 9 11

Total 4 15 59 27 31 39 175
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Network or Ability?
----- Empirical evidence on why firms switch underwriters?
Kong,xiang' , Jia,qgian?
(' 1,2.Accounting college , Shanghai university of finance and economy, Shanghai,200439 )

Abstract: Based on new institutional economy especially on regulation and specific investment theory,
we analyzes how the company evaluate the role of financial intermediary—underwriter under the
regulation ground of China's capital market. We find that the reason on why firms switch underwriters
mainly due to public relations ability with the regulation department and the network between the
company and underwriter. More public relation ability with regulation department or closer network
between the company, company will not change underwriter in IPO during SEO process. Further,
through the event study on SEO announcement day, we find that investors react more negatively on
the companies which do not switch underwriter in IPO, which support the collusion argument between
company and underwriters. This study can help us understand the role played by financial intermediary

under China’s institutional background.

Key words: regulation, specific investment, underwriter switch, afflicted analysts
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