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2018 F RER., RESAHNFRELBBELEERET R X —F.
SHBUYEZERAGHFEANELA AL TARTLEN, BRTHFEHRETH M4
Rl SHRE, ERAEWERAATARNNKZOBESR, S8, REH T
M %X A A4 (relationship underwriting) F A B Wk ¥ F AR E £ 45 R %
EWE&R.

HEZFTHFEAEXBHENTHENXERE. BRXEZ, LAY URRT
KRAFULKXR R ABEBNEFAT AW ZH (Puri, 1996, 1999; Burch ez al.,
2005; Kang and Liu, 2007; $##tfnflk#, 2014; LM &AM PH, 2017; 4
B#E, 2020, LW, FHAALBIMEEPUALXEZANARKTE, &
KEBMAI A, mlk5lRFERE X ZMERYAEEKXE# (Khwaja and Mian,

CRBH, MAE, REAFYELSEFEFHLBRF R M, REMEAF L@ FR: £, £
E, BAARFEHFRM A, BEEHFRMHI. M, RETABXKIHE 2 ERENEAF 4B
I, 300222; ®HiE: 139200073093 E-mail: bulin@tjufe. edu.cn, A X ZE X BB ¥E 4T E
(71872127, 71790594, 71532009) ¥, Bt 2019 Eh EA4 B L EERE L L X FFREMNE 4 &
MAMEZHRELGZW, RS REREFNAORS., S4&, XHEA.
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2005): AGAWKXFR (FEXRXF) THELALXFE (EXXR) HRER
FEMAE, RERAN:. £—, AGAZAW X RZAEARAA X RAEINFR,
WEATANLFEABERHMK AL KRB EHE N A AAF (Kuhnen, 2009), %
T, ABEAZEN XA EALAL X RERE., ST, AAEFEHIDPA
HoKF (social ties) MAF B X RZANAHTHALEFAA NN HEAEE
B 5 WL E X,

o, EFETHHAENALLXZAHLEEZEN, PERZHAH “X
FA” #H4, “RRABEXG” AFEHSBEAFREN AR, FPEGER XL
EHMAME, FREH, LB, xXFEFTEALAEX ERRREFER. A
AEHXZR, RERAFTESCLRARTENEEZREFE, X F A& KA T
IHBTREXRBERERE, EEFERZENFATHERZ FER K.
W £ JE % (Houston et al., 2014), 2013 ERE T L AR EAH (X TFTH—F
MEFBRATTHAELYFR (FF) HMAHEL), mEXEA T2 ZF K8
BAFER, ERATN., ZBEKNRAL 6 KBT ¥ EH — B BT BH R A
“RXAE” HAENERAES, AT, BREAFEAE L X AE RN L E K
BEA, BEHWPEHARENAL T ENNMNARLSXZNA, RAHANFES
BMTGAERABE TGP X AN ERARSH, WA REBITEHAT FX R
ERL 54 RAR A E A REELLA S ZHIER.

ETH, AXAAFIEEN6) XA 2359 wmE k1504 X EFTA
8 10 388 B EMMABGHERE, NWHRANAAXRE —RAXZHUEBEMA
HeXxR, RAFET 20082016 FREIPOARM T T, AEHH LA
(FREMR KAHBTAH (AREE MPAHLSXZTARHETEE LAY K
RWBmw, AXTHRNTHREUNT=ZFHE. $—, FLHEEFERXXEZXE
B, AXKHARANANALAXRAZAREFN AL T EAGAZRHELS KR, &
WAMABRLSXREZANAAHBEA N EARBBRROE N, BET “XEZAH” #XR.
-, ATAVREEEEL, AXZALETRAXFERASG R EH®
A ENERATEANER, —FH, RAXZAEATELERA, RHIARRME
WiEE., BB S5 F—F @, RAKXRERBEFTE, MUY EMH.
MIPERR, THEBLIBTAR RS, AX AL RERAFRRERT kY
ARTHWRFIESE, FETHZAEAR. £=, R, RE2AHAGZTHE
AHBVZEINXE—F, MELBIMEL VWA RIBERSH, “X
A TRAXEER, AFHE WAL BBELEZERETRELTHLAE
RETELLMZERIEE.
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= X#R&ER 5o A
(=) ARXARBEMAREXZAFA

URAXRRAABART AN “BRHERR” § “BIFXR” BAE, &
TASABHZEFEERHA LS L RAEWNER, KRN “EERH", “4 3
HXR” REZZAH L ST REAHRANE, EEXABTHENAZREA
LA EREFAREFT T AR ART ERAHEN T REF —F (Burch
et al., 2005), “BIAF KR RITAHR T RAH X R HE AL X ZFKE
B, RETEHAB 20 L RAXRNA RS BBELEERE, LA MNEHEFN
X % &4 (Puri, 1996; Kang and Liu, 2007; #fr 4k #, 2014), B
X AAE (Puri, 1999) RH 7T x RAH (RigE#HRAmRH, 2017; RIERE,
2020) ,

PAEXR—MERTIMARER, XKBMAXRAEHBFSE, MRS
RKAFRBETHEFE, REEECHEFZRNA2BARIRFH ZXE, W
WorEHEIIMEL X ALV AR, AARAARSTELEE G EERK
# (Cai and Sevilir, 2012), R EFH W FTE (Cohen et al.. 2010, 1K %
A (Engelberg et al., 2012) Ry K4 #4124 (Hochberg et al.,
2000), A —#WRaFEHEMNAINMAHLSX R LT RFEFLAANE, BFHBE
=4 BB S )& (Fracassi and Tate, 2012), KK F iH )ik T E (Guan er al.,
2016), BMEEHFM., BE 5 L% &% (Hwang and Kim, 2009; Butler
and Gurun, 2012) X # 5 & 4% # (Hwang and Kim, 2009) %,

MEMBLEXRAFRNAR, B DAE LK RAEAE TN E K
HNRARAABMABRNEEH T F H, &I, Cooney et al. (2015) M A ML =
RINAMTHHARE T ARLE L, RERFTIFMALLS X ATEN)TF
., KAXE3 Cooney et al. (2015) HRWMEEZHRE ST, S/, KX
HEETHENTINMNAHRSXAZAARMERS 7R E R E LA K Y MR AH
BREWHERZR, IAFTAMAELXEAN “BEF”, b LR Y
B “3 & (alliances and competition) *x 2”7 #HF R R EEEFE,!

(=) B4t 57 %%

AXAARBTIERRER (RAASAHE) SERE®R (RHEHEN

Utk dh . K AT Cooney ez al. (2015) AR N 7T ——RHHE 5 IPO MRS KA A KL 2 AR,
AXBREAMARTAG, BEEAN ARXEXANFEUATFMDIARRXRZARENEFER.
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B AANEELIMMIAMLCXRAERHTHWER,

ETAMANBLXRAEAEEERM, BEARE XREF, KA A AH
RuTBEBNMAE LR ARG ZF BN ARG RN Z AT E,
Bh, RATAL XA, P2 XRZAURE, fEA XS, EATHER
EG &z Btk # (Granovetter, 2005), B T & % # A % = B 0 4% B 4 %
(Hong et al., 2004), AAFAFIEEL, T MAH LXK REBRKE LT MK
MrEetd, 5ETAAGEFEMNARLSXRRANIESRINT, X258
RAERES#HHAET E4 V4% (Cohen et al., 2008; Cohen et al., 2010;
Engelberg et al., 2012), H Kk, MAHS X ZWEHNN L (WRAHB. %%
B, FIMTE 2xi&HKi =L RESHEENRELR (Silver, 1990), A
i AR A X7 iy R, A A (McEvily ez al., 2003), # %
% £ (Corwin and Schultz, 2005), Greif (1993) ##HENMALL * Z W& &
WA FEAN A HNERREATEE, e, PHLSXZBRINMEEAHE
— WA R, AR T E, MUXFET., I THEZRATR, A
MEEFEREARAERKK S . w0 Kuhnen (2009) XAV HHEESEES
RABGBEMNAHLLSFEZHAFEEB I, Cooney et al. (2015) 1 & A 4E W
TaEREEMNALXRNE, RATESZHBANREE, L, RANEY
FRBE 1,

BRi&1 AHNFTNIMAHLRXRASRBERGRAFHHANARHARK N £
AT E,

KTXAHAHENFTHMAME LR ZAAAHBRRNBHE “DELEIE” R
BE “FlaanR” ZMERE, REEEARAKER, XAFHREERER
RHEBRBRELEFRA, RBEEREFRESRRAE AL, R, XA
AN T HE AR E"G, RAMERE, ATREGNMELEERE (Pur,
19965 Burch ez al., 2005), 1. #Fx ZAHE “WH” FEESH . REN
FTHEEELIBEAEMNEAR, F- XA G RBEAENT 6 &, BFH
FAlz, BEUARREARKRNE =T, WAEHEERMHERATARE,
%E%’i*“%‘é%’lm@“f&ﬁz{ﬁ# ?m%&“ﬁf%‘ﬂa’ﬁi (Puri, 1996)., % = % fl %
WREAETAENT W, ZHiHeE L AAFHAAXRFFTLA
FRFWEATALEELE “HE” (hold- up> zg)ﬂ, #E L2 H4E (Kang
and Liu, 2007), W AR TIEFHE, LEERIEFNHE. &FRATAA
w, rRFXW, MEEERN 5 A 2 J#’j:xﬁ(/"fﬁ%ﬂﬁ?iﬁf/ﬁ)ﬂ il 17 &
TR, BBMATAHXZARAME (Puri, 1999), B & F 403 7 FHLH 0 T
Z#E (Puri, 1996; Burch et al., 2005; Kang and Liu, 2007), ., %



% 6 KRS REAHTIFHAAALL KRR 2087

MEEH R BE 2,

RiZ2A ABRAITMAHLXZALRBEFRGAHURK,

RiZ2B AENFTMAH2XRZ2EFRERAHBE,

Mo, ZFEAB MM XA TR AEHAFS AEIR? —F @,
M EX ZHATAEEHNHELRE, XEWHIESE (Corwin and Schultz,
2005), Mm@ A EME G REHE, KERBEERNH LRAIN, A7 %
HEEXREZRRAEUBKLSHE M (Diestre and Rajagopalan, 2012; Reuer
and Lahiri, 2014), XZHE KX Z KR EZH AR REF B — AN, #HTH
FEE B H NN EE L B, RIERBE K G R (Asgari et al., 2018);
MARKAWMANCREGNERELHZE, BAXER AN REM, FEE
BENARAFEER, KB E&HHH ) (Kang and Zaheer, 2018), 4 &
B SR 3B o W A . W Corwin and Schultz (2005) KI5 + A4 7
Fl oy %8 F 5 # % A &4 B, Champagne and Kryzanowski (2007) % it
FHRAGEXRRZAEERG T RARXBATHFREENBE, Dass et al. (2020) 4,74
HNEABUCUBESHCEA L EZAEX AN FHMARE A, UEMEAH
ANBAHZERBESEMAHERRENGERESGRE A 1w R,

H—FE, FBRLETAAXRRETEETL, URAXZARKHADA
HEXARABE L2 B2 HENE MK, wBEANEREN, X0H
THER., AAEREGNAREHE TR BEER ST F (Asgari et al.,
2018), FEBEWNEEBEBERBEMAHE LR, Cuiet al. (2018) 4 H
SV AERENPRARTEE W, ZHARAEBNEEFT N, THAE,
Khanna ez al. (1998) 8 x 2R R ETHER A G N R EK R KRS
M, XEHEZFEXXZARAWAE, MR, ZFMERANEKE &R T K
A2 #mmR (Zollo et al., 2002), AHE KA AELA (MEFEMEE) E
Al F#HEEAHREHE (Song, 2004),

EFU LM, KAXRBFRBE 3 ik 4,

BIZ3A ZHNBIMUHLXRALLERGXAFHANAHANTE,

RiZ3B FHANHNMAHLCXRALSBERRXAFHHANAFEINME,

BiZ4A ABHAP MR XRASEERFAHEEER.

RiZ4B AHFARNMALLXEZL2 DR ERRAHUR.

= BERR, HASHR T &

(=) BERA A A AL FE KB RE

% F 2008 U EH A BE MGG RS AT, AU 20082016
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ENFRYE ., BAHN, EFEABRKS A PO W LW AFH 1545 K,
HBEXAKAEAMTAHENAG 22K (ZEATAHAATNXEZL G %
B), HlkerENGE 19K, RAH/E PO ANAFHEA 1504 K,

AXEEXFRWMIAMRLCXRZAZFF S LT LAAFTENE, URFHEEE
AWK *F. RIMARLXABEETS, # LT LAFAEE, AXH LA
it CSMAR ##E W L AT AMBETFREEE L LT AGHENE LK
REE, Kk, NEEESEBEHAREL, B3 ENEE, MFIH
MHARBRAEE L EREE, h2ETRAIANEHEA LA AL LERE
B, *E—gRR4 (BHRXHATraREFTELALE, EL4HEARY
W), KA, AX 1504 K EwWAEH64 10 388 o & oy 2 b fe AR 29, 4t
NEWHE, AXKEEF L2 AANIEHFAEEFERREFEE NEKE
R, FIRBLAUBERAAEGE, RAREE 4 69 XA5H 2359 L m
o WA, AXUAL X FHM, EFAFHME, XM RY WAL, PO HA
¥4k B Wind, CCER fn CSMAR @i E, R ETHMELEELF ITE
B AHBAEMAFE Wk EFE,

mnj

i

(Z) ML X R RE

% % Engelberg et al. (2012) # Cooney et al. (2015), & XF| A & 4 |
WRAXFZNBMALL KR, WEHLER:. §—, ETAT55HETY
B B K % % (F_S_school_tie); % =, hHEEHMRA X R (S_Lead _
school _tie), BAKT &, AN 7 & E MWK AKFZ (F_S_school _tie), %
FEHFMMETAIERNEEHFERAXAHRL, SN H0, #HEE N
B A K & (S_Lead _school tie), Y X5 W mE S ERAM BB EHFERAK
AEI 1, EMAO, hib, RXKALRBRAXRZREEHFAE, HUARK X R X
WHEHERAXATE. ERAAHEZRE, AXXHFEEAHEH S H M
AR R EEWRK K FE (Lead_Syndicate_school _tie) ,

(Z) FFREA

1. MRS R ZIAHH LT
&% Corwin and Schultz (2005), AX B EH# KX IPO AT ELATH 5 Y

PAXH AT ECENAERBBEN A EELRFREREIRRR . 5% Guan et al. (2016), KK
XEAWHBREGENARTETMERRGER, RERGEY AR —RFNAR L AN FER
KEZ, AERERER., BV EH, T, REZLHE., XZANELFEIEL (Six Degrees of
Separation) , HIMNAH S X REEHENE, RAXZTAIRAN A EEEEF 5 E,
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Hfﬂ?iiil:ﬁﬂx-rﬁ%ﬁ TR FHHAFEBAEAYE KR, D 2008—2016 4 i
1504 £ IPO 2 &8 X s ah 48 2] 175 500 MW E,° & 4 B (Underwriting
syndicate) W £ A4 W (Lead underwriter) 5§ — A% B (Participant)
Mk, AXHAEEE (D 5§ ) Az REAARGANINEZNRE. B
B—, RITAGEEA#E, £8 (D KHAFHELTABNMARL X R
MAHBEE (Y) WBwW, BFFH RN EAHEH (Lead _underwriter)
53 NAYH (Underwriting _syndicate), W =, XTALG EAHH &L H
REK, NHAAAHTA BN FHAFRFEMRERR. BE (2 2@ 0
B, ZRFWERANTARF S EAA TG EC AN MAR LS X R TP mH
Wik —MAH T (Participant) WHEER, R WT.
Y, =a, +a; X F_S_school _tie; +a;, X F_S_ownership;
+ a3 X F_S location; + Z(zﬁm,,,,,,, X Other control? +¢e;, (1)
Participant, =y, + 7, X F_S_school _tie;, +7, X F_S_ownership,
+ vy X F_S location; + 7y, X S_Lead school tie;
+ 75 X S_Lead _cooperation; +7ys X S_Lead _location;
-+ z}’fm,,,-u/ Other control! +e¢;. (2)
HTFAERITANAAM S KR, KXREERRAXZZEEHFALE (F_S_
school tie), WURK KX ZM W E (F_S school tie n) HEAN AKX RF
B, X% F@mEHMAHE2X R, KRXUNARAXZEEHFHE (S_Lead _
school _tie) R % # % (S_Lead_school_tie_n) #47 %l &
RXEHTAER T WARRR, GFEBENK R (F_S_ownership) F#
FlH# %% (F_S location), MHEHWEWAL X Z, BREMFEZ (S _Lead lo-
cation), KX AL #H Bt £ 451X % (S_Lead cooperation), HEHEH T E A
& IPO #AE. RATARAE. HFBRHMER R AN X,
2. MAHSF R AHBR N H
KXMAERA 3) HAREAHHEE KATA, iﬁﬁ’%ﬁﬁﬁlﬁ”ﬁ%ﬁ%ﬁ%’m
EIMAREX RN AHKRN P W, 2T 1504 X IPO AFFAR, AXHE
A (3,

PAXERRHAENGEMABERFARESE, EEAREA FIPOMF AN ), AREK:t F
2016

T EHEEAEFABFENEYR ), WEBEBAN =175500= >, m, Xn, , EHEFGA

1=2008
L& aRE-ANME, UEKEE Lead_underwriter K6, % %W j R4 £ LT IPO AT i th
FAHEE R ay N L, BN O,
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Z; =0, +06 X F_S_school_tie; + &, X Lead _Syndicate_school _tie,
+0; X F_S_ownership; +38, X F_S_location;
+ 085 X Lead _Syndicate_cooperation; 83 X Lead_Syndicate_location;

+ 287,,”,,0, Other control? +e¢;, (3)

Ho, ZREAA#HR, NUS LT EABNEEHE, X TH 4L
G, AXBRERLETE3FRM3FFHETLRAEKE (Sales), 4.5 E N
AAFS, AFELTHEA 3 FFH ROA £ (ROA) X ROE # &
(ROE), Wk ANALKATEFF. 1 FMm 2 FEERFTFE (Semi_Year-
HPRAdj . YearHPRAdj . 2YearHPRAd;) %@, * 2 % B8R & 5 # A
(D, (2 EP, EAHER T XEZREAXTAGEABENXR, FHML
Wb ERHPHME, Fol0, HE 3 MEAYESEMAYEETLH A
A4 * Z % (Lead Syndicate school tie n). F¥ [ H¥* 2% (Lead
Syndicate_location) §FH UL AKX ZH (Lead Syndicate _cooperation)
BB EEXRBE., FHETEEXRHALK L,

®1 TEENSHBSA

REALAR X E WY
Underwriting _syndicate HFEAABER R L, FM KO,
Lead underwriter FENEAREHET N L, FMH O,
Participant FW N ERME N —RAHEH N 1, FA o,
Sales FWHEERRANEME, A ETEIFSASFETHELRANER

BrOA b AT 3 A FE BN

ROA LA E ROA 21, H EWE 3 4 F 3 ROA Wil 3 £F# ROA,
BALY, AX A% ROA ZME KU LW AT 3 £ ROA H R, #ZQ
ZRAE,

ROE LW AT E ROE 218, % L) 3 4 F ¥ ROE Bl 3 £ ROE, #
%, AX#4HZ ROE 2E L 78 3 4 F34 ROE &R, ZQ4
BE A%,

Semi_Year HPRAd] rwErEEERKEE, IPOF 12045 B RHERE (BKREWY
B A A BRI EFE,

Year HPRAdj twE1EEAERREE, IPOR 252 ARG B K #ER (BRLETY
) RE M ARG K EFE,

2Year HPRAdj twE2FEAEERHEE, PORSMARGEREE (REW Y
B R OA ROk,
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 REARETIFNAALEXRTR

kE ALK

BEH A

MAHEX R

F_S_school _tie
F_S_school_tie_n
S_Lead _school _tie

S _Lead _school tie n

Lead _Syndicate_school _tie

Lead _Syndicate_school _tie_n

FWEETARBEFERAK AR L, RUHR O,

FME LT A EEMEKR AN EA LR B A,
FWETAMABEFERRFARIME L, FUAH O,
FHEEAREHGERAX A K E 1A AT H
FAEMEAMABBARRGEFERAR AR 1, FNR O,

FAHUEGHEAAHARRGERR KA PHEE, HRAX AL
EHBUEERMES, m 1 BHEANHK.

48X R

F_S_ownership
F_S_location

S_Lead _location

Lead _Syndicate_location

S_Lead _cooperation

Lead_Syndicate_cooperation

FERE WA 10 KRAHFR 1, EMIHRO,
FWEEWATEMMBE AR L, FHHO,
FUEERBHEMBE AR, FAURO,

TAHBEH AT EMMAHEE (B4 HERUNFERLEH
HE.
FHHEEAHEAL L FYAEARMRELR L, TUHE O,

EAHBESAEALMR AT LS FEEARHREN AR, e
ERTARBE R U ERHAE R,

Z AR
S_lnage TR M AR TR L RECE S
S_Insize FB A, EMEAR (EA 100 F) w1 RELKXHE,

S_reputation

FWFEER, BEFWAM PO F R LA T 10401, BN
B0,

PO #F1E

Syndicate _Insize

Inproceeds

R E B, R R HEMN LRA K&,
FEFEAE, RATAFHEET CEALID A 1 S5

A AE 5 KR AFE

F _Inage

F _Insize
F_leverage

F _asset _turnover
F_SOE

Local_market _index

NEEHRARTER, W EMRA TR TR E KA,
NEBAB, B ETHMAKE CEA 100 F ) WE KK,
NERFESRE, T L AR LR
NAREFREE, BT LA E RN,

NE G E A AR E R 1. F O,

NEEH S MA G R T RO E A AR, REEAEE
CPE BT RIS IRS (2018) ),
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W, IR ER L 5T

(=) MAF 2K A AH B EENEH

K2METHER (D) 1 (2) WREBER, XA $—, FHERTA
BERA*%Z (F_S_school tie) WEITZAH B R EZNTE, WHAHR T 5T
B R AXRAHBE THATHNAHNE (KA ERHER - HAEHHILE
HRBH 60%), T Cooney et al. (2015) %Zit, &=, W5 EAHH
B R K K % (S_Lead _school _tie) MEZ %5 5 A (R —MAHH
By L3 4K 62.13%6)

£2 MAUHSEEN IPORBEHEENEM

Underwriting _syndicate Lead _underwriter Partici pant

% % Change of 2B Change of 7 Change of
(¢ 18) odds ratio (¢ ) odds ratio (¢ ) odds ratio

(@8] (2) (3) 4) (5) (6)
F_S school_tie 0. 464" 59. 04 % 0. 470* 60. 00% 0. 488" 62.91%
(7.16) (6.72) (2.87)
S_Lead _school _tie —0.971"  —62.13%
(—3.29)
F_S_ownership 1.256%  251.13%  1.175*"  223.81%  1.152"*  216.45%
(5.88) (4.85) (2.87)
F_S_location 0.952*  159.09%  1.024™*  178.43% 0. 282 32.58%
(14. 60) (14. 65) (1.5
S_Lead _cooperation 0.828*  128.87%
(6.97)
S_Lead _location 0.185 20.32%
(1.28)
Syndicate_Insize 1.479*  338.86% —0.015  —1.49%  4.110™  5994.67%
(18.17) (—0.12) (24.25)
Inproceeds —0.008  —0.80%  —0.002  —0.20% 0. 146 15.72%
(—0.12) (—0.03) 0. 92)
S_lnage 0. 334" 39.65% 0. 448" 56.52% —0.060  —5.82%
(5.90) (6.46) (—0.61)
S_Insize 0. 305 35.66% 0. 289" 33.51% 0. 334" 39.65%

(9.92) (8.27) (4.81)
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€ £.3)

Underwriting _syndicate

Lead _underwriter

Participant

7% Change of 7% Change of ES 4 Change of
(¢t 15) odds ratio (¢ 18) odds ratio (r 18) odds ratio
@) (2) (3) €D (5) (6)
S_reputation 1,455 328.45%  1.620"*  405.31% 0. 304" 35.53%
(25.74) (26.00) (1. 94)
F lnage 0.017 1.71% —0.008  —0.80% 0. 369" 44.63%
(0. 26) (—0.1D) (2.34)
F_lnsize —0. 006 —0.60% 0.012 1.21% —0. 320" —27.39%
(—0.13) 0.23) (—2.96)
F_leverage —0.032 —3.15% 0. 004 0.40% —0.423  —34.49%
(—0.21) (0.03) (—1.09
F_asset _turnover 0.029 2.94% 0.021 2.12% 0. 440% 55.27%
(0. 38) (0. 25) (2.81)
F_SOE —0.001  —0.10% —0.001  —0.10% 0. 009 0.90%
(—0.54) (—0.65) (0. 68)
Local _market _index —0.230"™ —20.55% —0.268"* —23.51% 0.263 30. 08 %
(—2.82) (—3.20) 0. 87
Constant P P P
Year Fized Effect b P b
Industry Fized Effect 3 b =
N 175 500 175 500 175 500
Pseudo R? 0.113 0.103 0. 292

Eer Rl R T E L%, SU AN BN AKFLEES, BEF AR 2 RERERAEE N

t .

MNAR R ZE, AR FT BN K EZ (F_S_ownership) L ER G HFHH#
NAHE ., RAEREE R —MAHERNME, MAHR T EMBX R (F_S_
location) A THBEUFEARE R EBHNAKEE, ELEFD W HE R — &
AHETM=E, 24, FHETEEEXE (S_Lead _cooperation) H By F
HFWMBEAM, BEHBHERMKE (S_Lead _location) X %W %55 & H
B E, BTN, F—, REKF, A/ XRFBEHIFNRE R EEKEKE;
B, FEFHEAARLAHAEE-RALXR, WAFHRELMAH2 X
FHLY AR R RE L,

Mo, TPORAES #HFMET B AHHEE, %, KIPO FIEE,
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AEHAABEE AT T HERN — AT RANRHE, EFREG L AN

EABBEWBE., AR, NFERHEE, FRALIFR, AR FEER L F

RAAHEHAENABEE., RAZAREAR - BAHTABRE, RARTAE
FRUEMAE. KB, RAFEARHBTLEENRZELAL,

(=) MDA 2R R AT AHBR Y

FRIMETHEA ) BREXR, KA. F—, TAHBEMLATAREH
RA KR (F_S_school_tie) Wit ZAHKHEFHNTE, RARHER T & ERK
XKEAABTRALTEMSSRER, THRIANEENERELTA, KE
THMELSEER., =, RHEAAHZEZHBHKRAKKX R (Lead _Syndicate _
school _tie) Xt 7& 4 %ﬁ%fiifﬁ% W, B, AEXFTHNARAX R (BFH KK
* % F_ S ownership. % % % F_S location) K %W N#L £ a1Ex %
(Lead _Syndicate _cooperation) W& ZAB LT EHAFREZE, EHEHRNHBHE
H % 2 (Lead _Syndicate location) &% BEKTHEIN,

R3 NMAHSXRW KB RNZM
4k 5 i & A

Semi_Year Year 2Year

Sales ROA ROE
HPRAdj; HPRAdj; HPRAdj

(D (2 (3) (4) 5 (6)
F_S_school_tie 0.137"  0.027"* 0.066™*  0.205"  0.146" 0.078"
(1.73)  (5.80)  (7.50) (2.72) (2.37) (.77
Lead_Syndicate_school _tie —0.019  0.006 —0.009  —0.036  —0.137  —0.071

(—0.08) (0.42) (—0.27) (—0.27) (—0.89) (—0.59
F_S_ownership 0.089 0. 006 0.003 —0. 241 —0.132 0. 090

(0.47) (0. 54) (0.19) (—1.200 (—0.85) (0.56)

F_S_location 0.002 0. 004 0.017* 0.073 0.018 0.026
(0.02) (0. 84) (2.27) (1.0 (0.3 (0.59)
Lead_Syndicate_cooperation —0.258 —0.012 0. 000 0.051" 0.177 0.037

(—=1.01) (—=0.97) (0.0 (1. 68) (1. 35) (0. 64)
Lead _Syndicate _location 0.026 —0. 000 0.001 —0.295" —0.227* —0.187"
(0.38) (—0.17) (0.5 (—2.07) (—1.65 (—1.95)

Syndicate _Insize —0.048 0.002 0. 009 0.123" 0. 385" 0. 4037

(—1.59 (1.19 (2.2D (4. 24) (2.35) (3.73)
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(B %)
T 4 %% LA+
Sules ROA ROE Semi_Year Year 2Year
HPRAdj HPRAdj; HPRAdj
(@D (2) (3) 4 (5) (6)
Inproceeds 0.211  —0.033"*—0. 080" —0.756™" —0.540"" —0.440"
(1.26) (—5.35) (—8.65 (—6.65 (—5.89) (—6.55)
S_lnage 0.010 —0.002 —0.002 —0.028 —0.009 0. 007
(0.16) (—0.54) (—0.37) (—0.52) (—0.22) (0.22)
S_Insize —0.055 —0.003 —0.006" 0. 006 —0.032 0.021
(—1.15) (—1.40) (—=1.7D (0.16) (—1.07) (0.95)
S_reputation 0.126 0.002 0. 004 —0.015 0.071 0. 030
(1.2D (0.49) (0.52) (—0.24) (1. 38) 0. 77)
F_lnage —1.021™" 0.047"" 0.059" —0.125 —0.195 —0.019
(—5.09 (4.0D) (2.98) (—0.75) (—1.55) (—0.19)
F_lnsize —0. 342" 0.024™ 0.038"" 0.171* 0. 089 0.132"
(—3.61) (5.70) (5.93) (2.40) (1.58) (2.78)
F _leverage 0.929"" 0.078" 0.027 —0.065 0.121 —0.118
(2.59 (6.00) (1.27) (—0.40) (0.93) (—1.15)
F _asset _turnover 0. 025 0.028"*  0.024* 0.020 0.072 0. 050
(0. 18) (4.63) (2.58) (0.23) (0.99) (1. 00)
F_SOE 0.001 0. 000 0. 000 —0.001 —0.001 0. 000
0.29 (0.55) (0. 48) (—0.55  (—0.90) (0.12)
Local_market _index 0.056"" —0.002 —0.002 —0.027 —0.019 0. 009
(2.73) (—1.54) (—0.82) (—1.59) (—1.35 (0. 85)
Constant = = - e e b
Year Fixed Effect Z & P - = =
Industry Fixed Effect = = . - = =
N 1504 1504 1504 1504 1504 1504
R? 0. 164 0. 290 0. 269 0.471 0. 451 0. 344
Eem Al R T EL0% ., SU R AINWATAKFLES, BEFART ZRERERAER
H oA,

HEERLW, F—, BRAALXRRZEMNAL2XZH P m b L IPO H
AW ESE, ERAMARLIXRAAH TREAHHRR, BRFNMALS



2096 Z u F (F D) %21 %

RERBTULRAZLTHRNER. £, NREFWNAE, FEEKHE
WAMAHSXRZELERXTARERERARR, RAHEXFTHMALEL X R
BAERRER., RASHEERANMNALLXZNFAFE ARG DGR
F2RHEAREHFER, MAHERXN T BEHNNMNARLSXRZRELZRA., £
Rl RERHEwEEN,

W, NEHEEER, RAAMSLERTHRINT ZAH EAHLED .,
MEERAT IPORFESRATARHME, M EFLETME, ANIPOKMEE, ZF
FHABHA, WATABARIRE, EXEXAETEEZSWATAHE®
My NEATARAESE, AEARIEHEKK., AEKA. BHELFRET. LK
FREMER, WHEIPO BEZ A6 h M, EAEL, KRR EKEAFHE
ARG, s ERATE, NIPOREAE., REBAAERA, EX
o, RENTHNMERE; ANRKATAREAE, AAELLEZTHE
KHHF®R,

(Z) RfEHELR

ANFTAUTEFEHARBERELR, §—, FRAHZIREA S HEF
WMEFEAWANAEAMRAE, T2, TERAYETEENEEERZAREZ, § =,
LHARBERWES XA, F0, TR EROERDH., FH, FR
MNEUAL R ZRE,

1. ZREFRET AN N E KA

HTAXKRRXAZAETRERER (FRAEE FE, RHEXTEAAHH
B AKX REEZELA IPO RKBA, WAXKFHFAEREERFEN N LK
[ A (Engelberg et al., 2012). WwHHMWENAHEAE, HEE 4 5 KATA
BERAIMAXRR, AT, FLETAARME (RAHFHES EFm PO
AUBR, XEMEAAAEEENMNARLXEANFHREIAM KR, AXE
RAFERE.

WM, A Sk R 4% 4 IC B % (propensity score matching), #E it 5
AHEBEENMNAHS X RN ETATA (LEA) FE52FHFEEMARS X
AW Ewoas g (A EMAREE LR, K RX LR EE KN E
BER, NTEBANEEREA, TRE, BEAFREZERRAHR T ZE
HFEMAHEXR, FREOT.

¥ %, & A Imbens and Rubin (2015) W %, A& F_S school tie t
R AMBEREFTREWLTEN -—MA_NPRX, REAFETNHES
Bh (o), Hk, A Probit BRI AEERATALE EAH T EE FEN
AL XFZHMEFL,, EEHT,

TRTEBE_EFLTEMRAEMLRSERRRE, EHWEXET AEH R,
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P(F_S_school _tie;) =F(h(x!)g) . €Y

F_S_school _tie; # %@ % i N 1PO NF 5 EAHBHEEMARLL K F W
EMEE, o/ REABHNHEE, F () REEALPATWERBMETER
B, it g R AMEE - AT EFAMUETEEEMNARLLS X ZFHNAMN
WE, B EL.

RXAHFFF (0.0025) KRILE G AMEEAMNALEL X R PO AF
(RHEH) S5RAHFFTEMNAHLS X RZN IPO AT (BEH4A), RINAFAERE
— A TR UL AR A AR T B M AR R, TR MR A R R R KRR Ty
IPO#AR, NEREHARCE G AHTTEHNAMNALS X R WA M
AN EFEAR, ARSI 1063, HAEAKILAFLE X (1:10) HFTLE
BA1096 AN, 2428 BFTE4E (0.0025) FHEALAFILE (1:10) TA
ABLKEFRABBRENE W, ToAERTNMIARLS X R AT M S5
BETHERAWBHMBENE, REREMN X -, WAL RN EMFEA
FEARXERRAE,

2. TRAHBARBNBERELAREZ

EABBREENAY, AXTHEBEFHATEIATEAMNALS
KX AW P, # Kuhnen (2009) #1 Cooney et al. (2015), /A F IPO B W 3%
LR Z AR B ENAREENEE, whkE PO AREFER, KB
LB EZE S, NEETHNAHEEH (EEZRAEAREH) L% PO A FH
REABBAKRS W, B, RNOAAAHBAFEA I MIALLKXEZRY
BRXEANMGHMEH T E, S FEHUAENAREE (BRI A ALY
W) WMEEs, AMENTPOEMHRY (BEEHRHEFHAENN) 20 4
HrBErrENEBENEEREA. 2REF, RABEBRZAREE,
AXAHBRBELERTE, THRARZHE N,

3. BHAHMEmERNE L XA

WTERERA LN GEETHEREAG R, AXNEHGEE X 4 X
FUHGBTH. 5 W a0 EREREEXREUTEH. £ —, FRHAF
ERATHEEMNAGE; B2, KELELS2ERATHREX TR E 5
WL AL, X 2ETBERAREGH LA TR EHETEE. REL, 73
1823 %M mEMARER, EHAMHEEHNT77.28%, #f, EWwAd
mEATHEHR AT ELRZ AR BB T, FIA CSMAR # 45 & &3 6y fr
HEwAragmEF 22170 e b e R B, HPR36 LHEELETE L.
Eil, EHEAEFH FUREANESXE, KA. $—, FHEEAHN
BEENESXARBIZLB S G AN, DRHIBAMKIEZL, T, £ H
BERNELSXZL LB EDHMABAR. #=, BHRAHEE S X R E,
R X GBI R AL,
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4. F BB B R0 A R

REAKXRZGAHTANZHTRENNERBEGHER, s EmRE
YEmETRERA, MEaFHtdmRELhEELT LB ER, ALR
FEBBREAXR R K AFEARAT EHRE, 5% Cohen et al. (2010) B #HF
R, BNEBRAXARINWZEREFNERAXR AL E., EMRK
kAL ER, FIRERMIAFRAIECE®,

5. FRMAFULXRAFE

AXXANMAGULARAGEBRRTH - FHR. TRAEHAEELA,
F_S_school _tie_n Wit Z#H M B E HE. S_Lead _school_tie_n ¥ it % #
EINGIHATFLEENA, RARERTMARS X REE, FH LT EH
ANAHE, RAEZAHEL—RAHE, TFFSETARAHEHRANMALL X R
FERAMREBRN — R AHANTRE, TAMRRTE, RERFT A
HEXZHE, IPO EATAMS LG AT, THRAEERERT (K
2YearHPRAdj 46 %5), WHARMN T MA L X A EFEANEEER N, L#®
b Hu X -2,

A, R GRS BUREN

LHBUVEZEREFEFAERMEAMTANNXREIBER, 28, X &
ABEANRTFARGLS RN ExE, HEX, 8 XFEREHIMA
HeXZZEHAFREN, MLBRIAHN ML L XEZHRTKLEEN.

RAXEXERR KR, X RFRAEFAEXRFUAE XA AR L,
RAARWT AT, RATASHM AT HEZHMNRAX R AH B L EF
URABEBZRO TR, KA. $—, REXTFTEEHANRAXEZAREEZRE
AT HANAB AR N EARAH T HME, £+ T Corwin and Schultz
(2005) K Asgariet al. (2018) WM A, X ZHF THERE KA, BEEH
EWtE, 5=, AHETAB, FHSEARAHTEERNRAX RS ML
ANAHE, WARAXENMNAL LG X ZERHFFHER (REXF) &1,
EXEREER (FEHAH TE, BFHRAENRKX Z2IWH A%,
FZ, AXAMHFLGEMTHEARANETHEAHRR, KA L AKHE N T
BEEAGFERKAKXRZE, KTALTENREFLEETHRAEEEMR, T
FHUEERNRAXZLEEY W, Wi, AR FTHEBA L X R RRK
AERFTXR), URFFHEMNALX R (HHELHEEXR) HRLERT
ZHETRNERHTR LM AE R ANHME, BALXEALEEENATA
FFEWMS SR ETHER, BEALRMAHLSXZEE, XAMHEFE L
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TEE, #ARAEATEF ZEZBANERFAE, BHFEeaE L0 MARS
KR (ELZRA), URIBRNABRERYZHATREERR, AXHENE
AR SR R AL
AXHREREN: $—, EREAHTYT, ML RXRZARRELL
RKALEBHRNER, AR XRARPHAHLES, RERTEEHmASAH
ARAAVNB WA EE, LK ERRW “NEEE” WA, HZRMGE
BAIRXAEARRI., F=, PAHXAFERRYE, RATAHEXT
BEMUBA2XRAERHTIRLERRER, FEBERHNNMARL2XES
WHl B ek, EZAZF2FELEEFERER. AXERAHTERRS
LZHRER N 2BBLE R TMARLS XA AE T B LEN P W RE G
R, UANMARLSRAARFE T LY RBEEN “TaXR” .
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The Social Tie in Equity IPO Underwriting Market
—Perspective from Heterogeneous Ties among Issuers,

Lead and Participant Underwriters
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Abstract Based on personal information from 2 359 executives from 69 underwriters and
10 388 managers from 1 504 listed firms, we investigate the effects of school tie on under-
writer selection and corresponding outcomes in equity IPO underwriting market. We find

that, first, school ties of heterogeneous parties (underwriter-issuer) promote a security com-
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pany to be selected as lead or participant underwriter. Second, school ties among securities.,
revealing partner similarity, inhibit cooperation. Third, school tie of underwriter-issuer is as-
sociated with better financial performance and market return, while school ties among securi-
ties exert limited impact. Our study emphasizes the value of unpacking “relationship under-
writing” from the perspective of social tie heterogenicity.

Keywords school tie, relationship underwriting, social tie heterogenicity
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