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T 0.093 —0.055 0.016 0.206

UMOVEr g 137 0.377  0.802  0.001

L ~0.033 0.002 -0.091 —-0.033 0.041

o 0.603 0.974 0.144 0.595 0.514

Sules. ~0.035 0.075 0.132  0.011 —0.025 —-0.035

AESBOW 580 0.227  0.034  0.859 0.689 0.581

Marker | 0-139 -0.011 0.496  0.054 0.114  0.049  0.072

K005 0.862  <.001 0.388 0.067 0.435  0.246

Trad 0.130 —0.014 -0.007 0.084 0.035 0.059 0.027 0.009

e 0,037 0.820 0.918  0.181 0.572  0.342  0.670  0.888

Audit ~0.064 0.023 0.049 0.015 -0.034 -0.095 -0.040 -0.041 —-0.056

MO 0306 0.710 0 0.429  0.811  0.592  0.128 0.523  0.510  0.367

el 0.086 —0.035 0.156 —0.014 0.028 -0.032 0.049 0.149 —0.036 —-0.084
XCHANEE 0168 0.571  0.012  0.826 0.649 0.613 0.436 0.017 0.562  0.179

. ~0.026 0.061 —0.128 —-0.137 0.052 0.487 —0.110 —0.084 0.057 0.097 —-0.324

e 0.676  0.329 0.040 0.027 0.405 <.001 0.076 0.178 0.361 0.120  <0.001

E A TN L—HF AL EE, T—HFAHARFBRART,

(=) MR ®5 HAXRSREDL PO S

%25 RBUAEX R GREAM IPO HLAH FIHZ5 5, 325 1] 1 AR Z 18

: s \ IR 18.997 0.02

%@J,Flrm-pd E"J/%*ﬂ&j‘j 26657%&7{1 5% E/:Jﬂ(x'z‘_FE%"IXLEEﬁJ/E F;;(:lpsol 2.665 2.49*
WZHEGR RS RE A IPO M2 B IEA S, J0A i\ JZ B Local-pol  0.881 1.70"
s ) s , e s ROE ~3.488  -1.72"
AR R A B L AE HIE TPO I B TR A R B e 0,200 0.53
P 1 B3N E . Local-pol %K 0.881 76 10% /K F %, % Lev ~1.085  -0.69

s e \ Sales- ~0.166  -0.48
W R il A AR DX 2 T BT DG 22 53 TPO WL B EAHDG, 15 0 8™ e 0. 58
R 2 Wi —3%, & B AE HAZ X ok B BUR AL B B X () TPO  Trader 1.238  3.07°"
. . et s . . Audi ~0.774  -1.60
HIF ST —E R R, RIEH g mm a8 1 SRk 5, A Exgh;fgre 1746 127
FIESE S5 R U — 2, RS I BUA R EZFEH1E PO B} Size -0.169  -0.58

P s N s e Indl ~15.2 ~0.02
AT R . Trader (O RMBENIE, WU AR L 0Dy 00
FE A F PO HIE B AT BEAR IS A B W i, A AL Ind3 -15.900  -0.02
2007 4F 3y B, AT RE S ph T 2007 AFJEA K H Z#ORGg 1PO Ay M IS 2002
a2, kw22 B 1k TPO 5 Z8 b PRl 2 ™ 4R T H Bhr i, Year2 -2.643  -1.65
ROE iy KU 4 61, WA 1 T 1PO i oh ROE i iy, kg Yoo —04% 088
/) ROE JIASH Tl ad & o BRIV, 546, Hfth JLAN I 45k 0l Preudo R2 0.1917

R L2 UL L A5 B T S R R B, R 5 e A 0%
HEAKHE 1 22U TPO H Y 5 (125007 e B S A S Jy T 5% o 1% 80 256
K, DA B

DARIE CSMAR AHCHARSE T I A SCREAIIIEL Yl 1l /A 79 ROE SEA M FUAT 5. 56% (it T -l /4 7) ROE 4719) L HY
SEHAE, WOABR T H R 1R 1% (9384 A S 1PO H1ii £l ROE SP-HE > 26.45% , 2% o 3[R I BT LT 24 ) ROE (197

PR o X —Jr BN TPO HIE el ROE 58 R 5 , 55— J5 1T, 7 TPO HiE filk ROE s, U RER A LUA R, AT RE S A A T
REEREZ
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(=) Bl

6 RERA X R S RE N PO HLa MR EPER IR 4SS . (1) PR A BRIEEAR MR H B R & i e 4y
A B2 BRI T e S BB A B A B AR i TR 2 1PO A%, (H 2 BRI 1k WA
17 1PO , LI AT R BIUE W S WA E SO, AT RE IR D A I R 2k 26 T TPO BL2s, (A) B2 5 B 3 5 A4~
AR EIEZER . (2) T 2006 FHATHE HETHEN, (B) 51— Gl BR 2006 45 FEAS (1) 4 5 25
o (3) 5 R AR S A vy (W] RS2 M 45 SR A As fae v, FRA PR i 2L AR i 1 1% ifE 4740 R IR
(winsorize ) ZbBH, XF 36 5 F13 6 (A) ((B) FIBARVEH#EATHIH , 45 R WK 6(C) (D) (E)F], K61
Z A HEE R B R, Firm-pol Fil Local-pol B 24— B M 1E, I H. Firm-pol RETE 5% BY/KFET B3E,
Local-po ZEXAE 10% [F7K-F T B35, 53R 5 MER—30, X RUIHIA BOE R B E B RGE IV AE P iE
TPO I B R GBI o i W 22 W A% 1 45 SRR AR Y

x6 BUEXRSRELI IPO HlEMERIERI
(A) (B) (C) (D) (E)
B3 Z{H B3 Z{H 3 Z{H B34 ZH B3 Z1E
_cons 18.980 0.02 18. 069 0.02 19.989 0.02 19.714 0.02 18.198 0.02
Firm-pol 2.650 2.48 2.570 2.41™ 2.664 2.48™ 2.651 2.47 2.574 2.40™
Local-pol  0.880 1.70" 0. 869 1.69" 0.864 1.66" 0.863 1.66" 0.852 1.65"
ROE -3.514 -1.73* -3.461 -1.71* -3.343 -1.61 -3.370 -1.62 -3.305 -1.59
Turnover 0.214 0.54 0.230 0.59 0.305 0.74 0.309 0.75 0.327 0.80
Lev -1.059 -0.67 -0.823 -0.52 -0.977 -0.60 -0.953 -0.59 -0.755 -0.47
Sales-grow  —0.163 -0.47 -0.144 -0.42 -0.672 -1.12 -0.666 -1.11 -0.631 -1.06
Market 0.411 0.57 0.312 0.43 0.456 0.64 0.451 0.63 0.359 0.50
Trader 1.232 3.06™ 1.165 2.87™ 1.278 3.14™ 1.272 3.12™ 1.205 2.94™
Auditor -0.767 -1.59 -0.786 -1.63 -0.745 -1.55 -0.738 -1.53 -0.759 -1.58
Exchange  1.744 1.27 1.066 0. 66 1.807 1.32 1.805 1.32 1.177 0.74
Size -0.168 -0.58 -0.220 -0.76 -0.211 -0.71 -0.211 -0.71 -0.250 -0.84
Ind1 -15.225 -0.02 -15.788 -0.01 -15.443 -0.02 -15.178 -0.02 -15.489 -0.02
Ind2 -15.114 -0.02 -15.343 -0.01 -15.265 -0.02 -15.006 -0.02 -15.008 -0.01
Ind3 -15.892 -0.02 -16.479 -0.01 -16.032 -0.02 -15.772 -0.02 -16.118 -0.02
Ind4 -14.312 -0.02 -14.900 -0.01 -14.485 -0.02 -14.230 -0.02 -14.568 -0.01
Yearl -3.152 -1.97™ -=-3.217 -1.98" -3.210 -1.98~
Year2 -2.643 -1.65° 0.520 1.15 -2.703 -1.66" -2.703 -1.66" 0.514 1.14
Year3 -1.435 -0.88 1.721 3.03™ -1.637 -0.98 -1.631 -0.98 1.583 2.72™
N 257 241 259 257 241
Pseudo R 0.190 0.165 0.197 0.195 0.170
Eok ek kx5BT 10% 5% F2 1% 49 B E K TP,
A, &it

ARISCFTEELA KRR A BT REM LR E] PO Pl FATLIFKE 2006—2009 4F RE Al 1
PO HHE ABFTEREA [R]85 22 B8 L A 9 4 Ml 2 T B 6 R AT AR RS X2 I BUA R R R
PG 5 X B AR TPO WL AEAE B2 2R, S B0E 58 R 1 RS Al i n] BB Jd i A &
PO H#%.,

ASCHIBESEA SRR, TE v A A B Z EAURIE R R AR R R U 2 i B BUR R 35 1Y
HEEPREE T, BUf & A A — Bl Z AL IE AL TPO #8157 57 A4 AR T, 8 B BB Al 3145 TPO 4L
2o AHBAHLIA R BRYE , T4 Cull F1 Xu $i5 Hy , Bl e B HE R (19 HE2E , AR5 1E XL 2145 S0 0 il
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The Relationship between Politics and Private Enterprises’ Access to IPO

ZHANG Tiesheng' , XU Dexin®, ZHU Chuanling'
(1. School of Management, Anhui University of Industry, Maanshan 243002, China;
2. Center for Corporate Governance and Operation, Anhui University of Industry, Maanshan 243002, China)

Abstract: In this paper, we have analyzed whether political relationship is conducive to China’s private enterprises access to
IPO. Taking as our samples of the private enterprises applied IPO to CSRC from 2006 to 2009, and by examining the
enterprises’ political relationship from the point of enterprise and province, we find that enterprises with more political relations
are more possibly achievable to IPO. The results of our study indicate that, at the present China with poor law enforcement and
weak system protection for property rights, the political relationship has been working as an informal substitute mechanism, to
lessen the obstruction caused by the backward system.

Key Words: political relationship; private enterprises; access to IPO; institutional environment; private ownership; enter-

prise outside financing
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