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TENE 25 1 M AT A R A S5 R B R A HEZE 5 55T DR vE S B8 it 7 g 18 45 b
PR P A0 S 1Y KR RS A R AL SR AL B, T B4 X & 2 25 B W AL AT LAAE B AR R
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BRI (2) R (D) B9 3L Al T X 43 T #8732 B WU 09 9 3+ & ¥ & 5L AB(AUDDISMISS)
FHAB B () % 8 22 R ABOTHDISMISS) UK KR 2. i AUDDISMISS ) &%
B2 R IE, MR 2 5 ] 5E.
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PERFORM=a-+b6,AUDDISMISS +b,,OTHDISMISS+b, TENURE +&; BIGUNDR
+b6,BIG10+6,GROWTH +b;SIZE+b,LEV+b6;ROA+56, FSHR (2)
+6,FSHR?* +6,, BAL +b,, SENTIMENT +b,; BULL +6,,SOE
+b6s PLACE1+b, PLACE2+b,; MARKET1+b,; MARKET2+¢

(OB REAR

HTHEAMKEZE R GRS, S ATRENAFERAGR A SGERT B
8 Ji AR I iy AR AT AL AR K W TG IR BIBR T EAREE 15 JB R LAR AN AR EE 4 8 &
PG RORIE ., % BT ERN IPO AR KEAKRBMEAEAL, FEHENES,
B2 RRE S T HMA R, REZERRIEEANEEAR, XEARNHFERE S
BT RGLZ BB RIPA R . I, A XS H RGO M (2012) DL R BRis 2 5%
QOIDFEMR I F L HIRT 102 KXEQF  REEBRTAFEZRTZELSHD BT
1063 R AMERNBIFEXT & .

RHBERWNANEEAMAGARESNEEREB Wind 8488, 7EF LA R R HE
2 WYl R A I R R AR IE AN A SRS A S MR BB TR A R R AT R
FIF R G R THAMRMER . AR IPO XTI 55 8K H Resset IEE, EHZ/EM
Wt 45 dE ok B CSMAR $Uifs R . 25 T HE 48 8008 IR B I 25 1 B <5 P il <53+ U 3% 55 i 1k 44 4
PR E P ES M. BT EEEZTRIFITT LT 10K winsorize L3, ¢3¢ B H 5% 2%
AT T o7 2. WA F BB BTSN, RATFE & ¥ 2 5AE B 09 B4 1k = T
77T cluster {03,

R2VARTHEBEKFERANATIHER . BN REFZMREEEEGE T AHITH.8
J3 IR 52 18, T AR G /MR B W BRI BE 7E 4 AJRE S AR5 i, X758 1 Eial
Wik A ZE, i f 35 A RHERWERY A CHE-TENRAHERE. 7% 2 /E
Bl AR & T R 28 1 JE A 35 B AW ER WA LB, M 3 EEhkik k¥ ETE
B2RMEMETRTAHSONKER . BT ITAFL2EMNATF LR, EIET 18 ZHZE
RO WNE2HATUE, #mFRMIERIRREE . BAH U 8.

R2 AFEEERREIRER

ik JEIK BAK HiE AL BE=JE
1 35 35 0 0
2 35 0 35 0
B AR 3 35 18 0 17
1 35 22 13 0
5 35 2 22 11
8 25 0 16 9
9 25 25 0 0
10 25 20 5 0
) 11 25 0 20 5
E 12 25 25 0 0
13 25 12 13 0
14 25 14 10 1
15 25 1 14 10

OZWAEM & P EIEE&E =W AN R 2 REEAARFLN”,2011-07-15,
. 77 .
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ASCEGET T AR AR & H & R A O MMEBUBRRE, RA kA &I
TG BT AR T R S BT R W R RER N, EEREEZR T, TIRREK
H & M55 Brid 2ok B ks 2 B 7E RAE IR — R IE Ol . A AMERRIEM R ok B EL
A AT BT B R e BN TR S AR TR = B 00 . 32 5 B R IR 1 R 2R 5L BT AE Bl AT
S, O AR 9 I A T EIRINEH R RGIS . BHEE . BhLREHZE R
THEMER T ERETE R, BT 600 MR T EREML=JR, T HA 240 M EREHFE
REL =R, ZHEREFE R AELWE.

B VKIEE RS

(=) R ST

RIME TAXEBNHBIELGITSER . TUER, Bl S8R VSER KA A L
LREAH 1820, BVAT A A dl e B RS 2 B T F19E T, "L, B A A IPO 2
RS AR, HR R B R BLIEAEE UL . DISMISS M¥{E % 5.26, PO %R
6, M E " AT A EZ R R RBB IR RKFER 3 F. NFER 7 4% 5
- R BT L 25 20 A L BOH 1, 75 6 Ar i8R 2, L 8k 1,57, BE B AT] % B Br b 9 4E
WHEE—EZR. RN FEFHERN SHHEE . MEH2N T 2548ZR2lLTES
R REALI . oAb, + R IFRREE A+ R T & B i A F G HIE AR 1/3 K
LR IPO i s i h o BN

3 TEM®EGT

BE VIWE | M | hdERE | RAME | 250 B | R OIB | TS B | RoRME
PERFORM 1063 0.180 0.390 0 0 0 0 1
DISMISS 1063 5.260 1.520 0 4 6 6 7

AUDDISMISS 1058 2.360 1.040 0 2 3 3 5
TENURE 1063 1.560 0.520 1 1 1.570 2 3
BIGUNDR 1063 0.370 0.480 0 0 0 1 1

BIG10 1063 0.350 0.480 0 0 0 1 1
SENTIMENT 1063 0.150 0.060 0.060 0.110 0.140 0.190 0.310

BULL 1063 0.340 0.480 0 0 0 1 1
GROWTH 1063 0.360 0.300 | —0.070 0.180 0.290 0.450 1.770

SIZE 1063 19.87 1.160 17.88 19.13 19.67 20.37 24.84

LEV 1063 0.510 0.150 0.150 0.410 0.520 0.620 0.870

ROA 1063 0.130 0.070 0.030 0.080 0.120 0.170 0.380

FSHR 1063 50.84 19.24 11.89 36.01 50.00 65.04 95.95
BAL 1060 1.140 0.870 0.050 0.490 0.930 1.540 4.350
SOE 1063 0.140 0.350 0 0 0 0 1

PLACE1 1063 0.780 0.420 0 1 1 1 1
PLACE?2 1063 0.130 0.340 0 0 0 0 1
MARKET1 1063 0.330 0.470 0 0 0 1 1
MARKET?2 1063 0.570 0.500 0 0 1 1 1

O 5 IR H 3P RIS AR FERE &2 R R AERE & TR, A FEWT IEE R,
@SUWEK & . “FEIERSSE FE AR K Z WS, http. //www. csre. gov. cn/pub/newsite/zjhxwib/xwdd/
201308,/t20130830_233360.html,2013-08-30,
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AR FEAREZEAHLREE/NT 0.7, RHATEEHE ML ERE.C HRH%
5 &2 i Z 1B AR 7E A S8 0 SR DR OC R SR S5 B I 75 55 AT AR B R A | i X AR L R AR
Ji O ME R R, E X TP S T 5, A B 584 Z R AR EH IR B2 .

(=) BIHSE R ¥

T APFDOMF(BEE(DHEHLE R, BP0 REHEARFALE R, TUE
2, ZMEHESN 74 KFEERPREIRB R A (DISMISS) X # %A% EH 4
R TR (PERFORM) BIA B H0CH 0.124, i Zi FAR %, Y RFERELLATH
BREATHN RNk FE R USRS AE AT ER . Rk, RIS SH
TR/RENRREPOATHSE 3 AR IR, TH R (DT T Logit B, 45 F
W A2, B, B 0 & F R R AB(DISMISS) %k 448 i (PERFORM) 1 0]
IHZHCH 0.23, 78 5 % BI/KE - B 3E R IE , REGRER 09 & & 5SS fnd i d Ik S A e
RIMERR Z 8] AR TEAH DG OC 2R, TR 1 AR 2030 UE . 3T Fishl A&, 25 2 (BIGUNDR)
B RECEE R, RS FRE PRSI A F B 4 5028 1 5 B 230 B0 1 3
BB IR AT AT BRI 4% (ROA) [ 18] )3 2 500 8.3 K 1E, B A 6 ERTRTk
SO, b 4E R A S AR .

& 4 PHNGRF)6) RBUL 2 MR R, HPFIOMNKRTESN 78 EFRA L
T B B BB ERAE BRI . W] LB B, g3 19 3T & & 2 L A B (AUDDIS-
MISS) Xk 478 e (PERFORM) [ M 13 R ¥ 2 0 IE , R I A HZ R HI A S A
DS AR B E EA K, S SZ R PR IRAITRIRNFEITAHERALBRL , A8 L
FRAEVHEERHBREE., X—4R LR/ THRE 2, RUHEEFITEAFZAMAEKL
AN ARG AR R . Kb mlEss R SR (DXL ERASTHER.

4 RHEREMARSHIRADLSETR

&) @ (3) [ (5 (6) [ (8
PERFORM H. PERFORM2 H. PERFORM H. PERFORM2 H.
PERFORM | Piitft#l | PERFORM2 AL PERFORM | Prgb{t# | PERFORM?2 At
#HNF 3 HANF 3 HANF 3 HNF 3
0.124 0.230 %* 0.246 %% 0.369 **
DISMISS
(1.42) (2.03) (2.10) (2.07)
0.236 % 0.328 * 0.247 ** 0.272 %*%
AUDDISMISS
(2.22) (1.89) (2.26) (2.66)
0.021 0.134 0.246 ** 0.448 ***
OTHDISMISS
0.19) (1.06) (2.44) (2.66)
—0.062 —0.133 0.623 %% 1.075 *** —0.068 —0.142 0.622 ** 1.097 *
TENURE
(—0.27) (—0.41> (2.38) (2.65) (—0.32) (—0.32) (2.13) (1.90)
—0.594%%% | —0.589%% | —0.728%%* —0.855 ** —0.594 ** —0.586* —0.732* —0.865*
BIGUNDR
(—2.94) (—2.52) (—2.60) (—2.47) (—2.47) (—1.9%) (—1.66) (—1.67)
BIG10 —0.208 —0.453 % —0.007 —0.164 —0.190 —0.440* —0.006 —0.178
(—0.95) (—1.79) (—0.03) (—0.50) (—0.78) (—1.67) (—0.02) (—0.93)
—1.007 ** —1.214 %% —0.439 —0.156 —1.010 ** —1.203 —0.441 —0.170
GROWTH
(—2.50) (—2.29 (—0.8D (—0.20) (—2.14) (—1.57 (—0.79) (—0.22)
SIZE 0.551 *** 0.598 *** 0.334* 0.222 0.554 %** 0.600 *** 0.334 %%+ 0.221
(3.26) (3.07) 1.71) 0.91) (3.40) (3.32) (3.45) (1.64)
LEV 0.239 0.062 0.827 0.607 0.333 0.114 0.841 0.592
0.23) 0.05) (0.64) 0.37) (0.43) 0.13) 0.90) 0.44)
ROA 5.484 %% % 5.829 %% 6.960 x** 6.616** 5.718 ** 6.054* 6.952 %% 6.441
2.79) (2.50) (2.81) (2.07) (2.25) (1.88) (2.32) (1.55)

O 55 BRI 3CrP AR R 5 28 B A AR i S W 8 2R I R B I AR R
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BRI RAHZERBEHBRSWEZRAALSEETR

5 @ (3 5 (5 (6 4 (8)
PERFORM H PERFORM2 H PERFORM H PERFORM?2 H
PERFORM | Fi4b{E#) | PERFORM?Z | Fidbitil PERFORM | ffibit# | PERFORM?2 FRAMES
BT 3 BNTF 3 BT 3 BT 3
0.025 0.043 0.057 0.120 0.026 0.043 0.058 0.119
FSHR
0.59) 0.85) 0.89) (1.35) (0.49) 0.63) 119 (1.60)
—0.000 —0.000 —0.000 —0.001 —0.000 —0.000 —0.000 —0.001
FSHR?2
(—0.71) (—0.97) (—0.71) (—1.24) (—0.57) (—0.68) (—0.85) (—1.26)
BAL —0.042 —0.074 0.559 0.784 —0.030 —0.060 0.561 % 0.758
(—0.15) (—0.21) (1.29) (1.33) (—0.09) (—0.15) (1.90) (1.92)
0.691 3.307 8.620 14,127 ** 0.348 2.753 8.716 ** 14.404
SENTIMENT|
0.16) 0.59) (1.47) 1.99 (0.09) 0.46) (2.98) (3.0
—0.419 —0.514 —0.216 —0.455 —0.360 —0.493 —0.217 —0.492
BULL
(—1.37) (—1.48) (—0.65) (—1.12) (—0.68) (—0.74) (—0.35) (—0.70)
sor 0.280 0.318 0.545 0.695 0.294 0.346 0.534 %% 0.670
0.84) (0.83) (1.44) (1.36) (1.39 (0.86) (2.06) (1.60)
0.218 0.089 —0.100 —0.343 0.226 0.085 —0.099 —0.373
PLACE1
0.63) 0.23) (—0.2) (—0.66) 0.84) 0.24) (—0.23) (—0.56)
—0.010 —0.556 0.011 —0.515 —0.004 —0.567 0.011 —0.512
PLACE?
(—0.02) (—1.08) 0.02) (—0.74) (—0.01) (—1.62) 0.03) (—0.83)
0.508 % 0.587 0.395 —0.109 0.414 0.447 0.395 0.006
MARKET1
(1.69) (1.63) (1.04) (—0.22) (1.47) (1.20) (1.31) (0.01)
7 Adr R 4F By ¥l il Fa il ¥l Fa il Fa il ¥l Fa il
—11.966 %** | —12.840%** | —17.587 %%* | —13.881%* | —11.712%%* | —15.627*** | —17.573%%% | —16.869***
—eom (—2.80) (—2.64) (—3.39) (—2.26) (—2.95) (—2.54) (—5.08) (—4.52)
N 953 688 894 630 951 688 892 630
chi? 136.61 %* 109.08 *** 117.49 %%+ 83.75 %%+ 136.32%%% | 108.99 %% 118.61 *%* 86.09 %
r2 p 0.147 0.142 0.188 0.183 0.149 0.144 0.188 0.185
Her AT A HIRR 105 .5 %M 1% B AKE.
=) Fo i P B

N T GRIE IR EE R A AT SRR, A SCRUT U R AR S - (1) AN [ A9 Ml 257 A i ) W A A -
LU WAL A SRR T (PERFORM2) 1 S /> 7 b 8t 748 Ji B9 40 Wi A o » 23 A7 & 21 (DL 3k 4 o
(3> 30 (4 FICHFIFN(8)) H LR A W e brif — B B ZMRBEEMEE . (2ARFH
MR CE B EMA R B RNE R 2 LA, MR RFERN S, KEZE/T
B 3 4. Wik, RATLMEHE T 3 S4B 880 & 2= 5 gl iR i R mo A e UE I & T
2 AR 8 R W & R B IR AT RAR A AR o, BT R U 1 AR 2 AT T RS AE R 5 R 4
A > BEAR W R 1O & = BB S L SR G AR 2 B ARAR IEA E . (AR B R PR Y &
B GRATRAY T AU A 5 2% 53 BRI A 1% 00 » & B Uil 2 o 2% 3R B4R AT e 5 Mk B8
J 2 (] JF A AF7E B3 R IE A R R AT BB 7E T 2 B K A LS TG A Rk W o8 B
KR LB

ANERERT

BARTEZWERIZITH) 20 249 AL X & F L BRI EARBGT A TF R A7
XA UL IIIE 20 R R R BEA BTN S A SO F R 2 X R H & R
AR 2 T 18 32 07 2K A W AN B M 19 4 B 2 3O Has R — Rl Rk R ST 0L . AR SGs
2006—2012 4 [ A BT 35 W A% B AT OB BOEUE , RSB A R R HaH 7T AR HEZRR P
BB AR T AR BTSSR MR B IEAR . XRYINE W B A H & 5

O IRIRM  SCPARRE R REER AR, AT w4 R,
L] 80 L]
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W RE, W B AR R B AR KRG, IEa S K H &R R ZEEFERGEAR
o BEREA GRS S 7 H %, WA TF R TTRREH b, TR A Z LU R 7] 52 59 77 5K

I TPO IE b A% v ] 1) TE U e A » A SO0 T30 b ) 9 U s PR B < B8 — i Wt ok T 0
WA SR s R B B & BB MR IR R R S5 M. AP SR &
HAZ O 55 MM LA SR, AT 4 T M BT A B A S o AT A B R RN B A R A
M S5 T W e X — 265 . S35 2L 3R PO BRI G S AT 2 H4UE X
M5 N 505 I BA A B XK B itofs U2 52 I ST, IS IR 2% B2 A B3 M
VYELAR A 5 BT By R R 23 VTR R W LA ATl B R % . B AR ORI R 3 T i
HTHBRRSA—ENEAEX. BEE SRR ZEEERE RN, S5
S BRI , i PR S (R B A 5 5 R — O T, W LB R B S I TR U BR Y LI RS B A R
R R, BEIIAR =77 FiAk & 4 AR B W8 ok BRI Wi & Z B B9 (5 B AR PR BE ; 75— T
187 AT LAS AR B2 » i R B TSR0 N R #9245 g BE K W A R 5 B TR A A B IR
1 P ) K50 B R ) S TR Sfe o AT A2 (50 % TS TN B 3 B ey o B 0 B R 55

* AR EREFH HRFFFRIFHAAE 2 A2 (00691654490320) 45 T 84 .
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A Study of Implicit Accountability of IEC Members
On the Enlightenment of Registration-based IPO System

Huang Lianghua', Tang Xiaoyan?

(1.8chool of Accounting ,Capital University of Economics and Business,Beijing 100070,China ;
2.5chool of Economics and Finance , Shanghai International Studies University s Shanghai 200083, China)

Abstract;: Whether the unqualified IEC members will account to China Securities Reg-
ulatory Commission (CSRS) for their review performance under IPO approval system? By
using the data of IPO firms from 2006 to 2012 in Chinese A-share market, this paper shows
that among seven IEC members, there is a significantly positive relationship between the
number of IEC members replaced by CSRS during their possible maximum term and the
probability of performance diving in the year the company is listed. The results indicate that
CSRC is aware of the IEC members’ review performance but does not publicly punish IEC
members owing to their bad performance, and implicitly punish them instead, namely
CSRC replaces unqualified IEC members when IEC changes. These findings support the
measure about the devolution of the authority of review to exchanges under registration-
based IPO system and thereby the improvement of supervision independence, and provide
the enlightenment of the construction of hearing committee system under registration-
based IPO system.It believes that more review information disclosure and the increase in
the punishment of reviewers are the routes of improving the effectiveness of IPO review.

Key words: IEC member; performance diving; implicit punishment; registration-
based IPO system (FTHEmE FE B
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