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Je BV R BE R SRAIRT LAl J LA, R BH SR I & i AL & IF AR R L 5 (2) /NIRRT KAk (GROUP2) il 4 Fl—4F:
Ja B A B KR 5 GROUPT FHZEA KB FEFER T GROUP3 ; (3) K23 /M 4H A (GROUP3) 4 4E Fl—4E )5
) ¥ R 3 R AE DU A ol die s o B R S5 = AIEE UG, FRATT &I : (1) 515 RIS ORISR, RIR R4
WA (GROUP) R IFF AR e AL , sk T /N2 i KA 4l A (GROUP2) 5 (2) /N3 KA (GROUP2) 4l 5
GROUP1 FHZEAR K (HWAL T K5/ 4 4 (GROUP3) 5 (3) KI5 RT/IM4H 4 (GROUP3) (Wt A K 3%
AN X FINIZAL A A i R B R 3 &, R KSR BRI RE ) i = AR B A I S B e . R 5 5
A FATRI : (1) KI5 R A (GROUPY) FI/NE R KA ALA (GROUP2) 34 i 3 AT GEAR I 5 (2) K¢
/M A (GROUP3) B3 R T AR & A AR, N DUF LA v Mk S = B 1) — 4

25 b G5B 0T AR H,, H A H,, B ATRE: (1) KIS (GROUPL, SEIRELS) B TPO 4
v, BRSO AR AR, 500 T H,, 5 (2)/NFE R4 A (GROUP2) B TPO Al , 78 _F 17 i b &t B A i, {H
AR 22 T A HoAth =24, 53 B00E T H, 3 (3) AEXF A = a1 &, KIR /M4l & (GROUP3) 1 1PO 4
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W b A S K ST L Bl T H,.

3 SRR EFAEE PO 1 HUR E EL 4

(Z) K AA R RAASE H gzt

RIFRRAE /NIRRT RARA KIFRT/Mlk /NFRI/N

(GROUP1) __(GROUP2)  (GROUP3) _ (GROUP4)

o——3% SR B A wit PO fﬂkiﬂc 467 439 385 507

s e N = It 25.97 24.42 21.41 28.20

FEXHEE H,, FRATH 5 R I7 i KAl 4 A b POfE 117 94 101 103

(GROUPY) [ TPO 4l 5 H AL 20 19 X% LL A5 L A Ipo%tm gt “los o g

B A B E LA 4L 25 % 4 PO 5[ dilt 2629 23.96 21.01 28.75

) oA PO 1l £k 136 150 113 170

HEEARE G KA PO . WEER 6 K ik 23.90 26,36 19.86 29.88

(DR RSB RALALS (GROUPD) Rl AR AL

S RIE , ERIZ A A E RS & R4 OFASF PO RAM EHFI SR (HE)

A AN N o KEFRGT, N ERAGE REBIGT N ERAEL
PO 22 (0.529™) K FHICHIE 17 Hyy3 (2) 55 Variables (GROUP1) (GROUP2) (GROUP3) (GROUP4)
XS ERTF R R A AL (GROUPD R Al NLC T, 15892 17158 1531 1349
Y1, KB FE R4S (GROUPY) 5 saLks c't, 21472 21341 17.087 18.569

SALES G_T, 19.895 19.614 22.126 21.113

HWESEERABTREH NS LA A
(GROUP3) (0.927) Fl /N5 R /N4>l 4 &

ER R T IS E Sl

(GROUP4) (0.649™ ) FIXT Eb , X PIEL T 25 5 & AR AR IS (B3T3 b /N T RS 4H & (GROUP2) 45 5 K

DL ZE SHER T H,, BE T H, BRI T AL A, KSR R4 10 TPO Ak BT ek S AR fe i
RIARFEFE R A GREREES) 19 TPO )l M S AR Fe
(W) DHAH R WAL el o 3 tb——4&-ik

BEXFH, AT H /DN FR KA d S
(GROUP2) 1) IPO 4k 5 HAhZH (1) %) U 0 , & 1%
AR L HAMA TS kA PO AR, s E AN
HKoRAETPOASN . ML T KM : (D) XF /MR
R A (GROUP2) FIH A T A 44, /N5 7
KA G (GROUP2) 45 5 e A= A8 1K (0.366™)
X EIE T Hy; (2) 43 51X B GROUP2 FnH At 45
4, GROUP2 5 HABA Ay 25 57 F Ok A TR/ /D
M 2H A (GROUP3) (1.1287) Fl/N 5 R /NS Ml 41
A (GROUP4) (0.808™) XTI Eb , HLiX WL TE 45 5 &

DI B ZE IR B0E T H,, BPARXS FH AL &, N
FIRAAE PO b i ek G P s 2%,
B KA SRR

BT F H, oA RS (3) B E A i 0 S .
WEE /N R KA 41 A (GROUP2) 3154 5 (1)
BRI T2 4y R 8EE—FIRIZE —FIXT L T /)N
KRR L A (GROUP2) F1 H:Ath = 21 () # A K
o K ITCIE B AR AR B o BN T B AR
(0.008") , i 45 GNPE I 1128 4% 114 45 X (0.0087)
INERIRAS LA (GROUP2) Y5 5 25 TE A, 2 1]
INBERIRAS L ZH A (GROUP2) L Hifth = 24
BB AE BB Ay B AE T H,, BUAR T HoAfl 4H
B NER R A A (GROUP2) B TPO £V B A

5 MATPO k3R
(1) (2) (3) (4) (5)
VARIABLES NI_G_T, NI_G_T, SALES_G_T, SALES_G_T, ROA_DUM
Constant -9.036™" =70.089""  -0.561 -0.957 7.990"
(-4.65) (-15.76)  (-0.43) (-0.61) (3.90)
GROUPI1 -0.705"" -0.872""  -0.185" -0.269""  0.712"
(-6.29) (-3.28)  (-2.46) (-2.85) (3.89)
GROUP2 -0.540"* -0.855*  -0.175" -0.250"*  0.588™*
(-4.87) (-3.28)  (-2.36) (-2.70) (3.39)
GROUP3 0.188"  0.453" -0.003 0.064 -0.374"
(1.86)  (1.83) (-0.04) (0.73) (-2.33)
SIZE 0.152  0.376™ -0.057 0.005 -0.296""
(227)  (242) (-1.28) (0.09) (-3.11)
LEV 2.827"*  0.272 2.591" 2,022 -3.872"
(8.96)  (0.40) (12.25) (8.41) (-8.21)
MOD 0.703 -12.974™  0.324 -0.113 0.526
(0.82) (-13.42)  (0.57) (-0.33) (0.74)
BIGA -0.318 -1.584""  -0.130 -0.082 0.312
(-1.57) (-2.93)  (-0.95) (-0.42) (0.88)
CFO 0.000  -0.000 -0.000 -0.000" -0.459
(0.74) (-0.83)  (-1.23) (-2.56) (-0.50)
ROA 0.214*  0421™  0.106"™ 0.106™  -0.151""
(19.47) (15.33)  (14.39) (10.91) (-6.79)
EPS 0.763"  1.675™ 0427 0.436™ -0.295
(6.82)  (4.72) (5.70) (3.47) (-1.13)
1k i
Ay il
Observations 1,797 1,577 1,797 1,577 1,576
Adj R—squared/Ps R2  0.392 0.525 0.323 0.286 0.162

E R p<0.01, 4 p<0.05, * p<0.1

AT BEAE LT A EA T Bl AU Ui 45 B AR A TR, 80 A o e AR B S T B A o
HE—2 AR SO /N T KA S (GROUP2) R ] Ry /N R AR AR /N B /N 40 A (GROUPA ), WA
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Tl 28 A Al b T I A 2 4% A B K
T XREFEK A — AR
IINGR R TR A Al X5 EE T 2H AT A
B UF BRI YE B A PR 35 /NR
B> R AT o R T 5 A
Ml RIS AT A 5 55— A Ao —
AT RE Y TE A R, BI/INT5 fi 7
L 55 SR B2z . mifEs
HoAth 21 & AR X LR, AR AL 5
T 5/ ER/EA A (GROUPS)
B9 TPO Ak, {E AN L9 1 i,
TS KI5 R R AR A AT L
L, Bl ] TG 325 0 R b S AR G 92 3
JEk H /NG R R 55 o ) A
SN R RAE 4 A (GROUP2)
B A . WLEEEE 8 28 = %I AN 2R Y
G, FRATT K BTG TS Bk A R AR i ok 4
PR T B A E (0.0157) b & #
PYE I B A 4a 3 HE (0.013)
GROUP2 ¥} i 35 IEA K . FF— K56
WE T OH,, B8 5R TR R HE S U
M 71 .

() KAF DL s R
H 28 04 33 Yo YAEZ I

BEXF H, , AR SCHE R TR/
W41 A (GROUP3) #) TPO Al e H:
M BB , BRI/ A
(GROUP3) 2 LM ER S &
A TPO AR J: , 5l BEANEE &) & TPO
A MERR 9 KB ()X LK
/N 204 (GROUP3) FH A B
HHE, KMZHEERES KA
ARG (-0.707) L 58 UE T Hy; (2) 43
BXE R R @k A
(GROUP3) M1 HAh £ 41, KI5 K
F RS (GROUPL) X,
ZRRE N (-0.927") s 5/
B R A (GROUP2) X, &
Bl 1 (-1.128") s 5/ R
/N 4H A (GROUPA) X L, &
B o (-0.4197) . E
GROUP3 Lt H A A 21 19 Mk Stk L #E
U BB N2 5 K PO ARG

R6 KAHEFALUWAAHIPO 5 H Ath 28 5 b 853+ tb

(1)

(2)

(3)

(4)

GROUP1V.S.others GROUP1V.S.GROUP2 GROUP1V.S.GROUP3 GROUP1V.S.GROUP4

VARIABLES
Constant

GROUP1
SIZE
LEV
MOD
BIG4
CFO
ROA
EPS
F5all
AR

Observations
Ps R2

ROA_DUM

5.052"
(2.74)
0.529™*
(3.65)
-0.151"
(-1.79)
-3.955""
(-8.59)
0.732
(0.99)
0.176
(0.49)
-0.307
(-0.34)
-0.145""
(-6.56)
-0.246
(-0.96)

1.576
0.149

ROA_DUM

5.159"
(2.02)
0.059
(0.35)
-0.142
(-1.24)
-4.358"
(-6.48)
1.835"
(1.96)
0.036
(0.09)
-1.137
(-0.87)
-0.110"**
(-4.02)
-0.365
(-1.29)

791
0.165

]

ROA_DUM

2.356
(0.78)
0.927***
(4.54)
-0.051
(-0.37)
-4.313"
(-6.08)
-0.343
(-0.36)
-0.580
(-1.06)
-0.403
(-0.30)
-0.148"*
(-4.25)
-0.285
(-0.77)

741
0.187

ROA_DUM
5.721

(2.16)
0.649"
(3.29)
-0.195
(-1.58)
-3.181"
(-5.06)
0.312
(0.31)
0.017
(0.03)
0.855
(0.68)
-0.118""
(-4.11)
-0.883"
(-2.49)

841
0.164

e p<0.01, #F p<0.05, * p<0.1,

F7 MEBREWHASH PO Al 5 H Al 28 5l £ 3 EL

(1)

(2)

(3)

(4)

GROUP2V.S.others GROUP2V.S.GROUP1 GROUP2V.S.GROUP3 GROUP2V.S.GROUP4

VARIABLES
Constant

GROUP2

SIZE

LEV

MOD

BIG4

CFO

ROA

EPS

il

FRE

Observations

Ps R?

ROA_DUM

3.998"
(2.18)
0.366"
(2.66)
-0.108
(-1.29)
-4.084"
(-8.86)
0.582
(0.82)
0.071
(0.20)
-0.187
(-0.20)
-0.144"
(-6.53)
-0.198
(-0.78)

1,576
0.146

ROA_DUM

5.218"
(2.03)
-0.059
(-0.35)
-0.142
(-1.24)
-4.358"
(-6.48)
1.835"
(1.96)
0.036
(0.09)
-1.137
(-0.87)
-0.110""
(-4.02)
-0.365
(-1.29)

791
0.165

£l

ROA_DUM

11.354"
(3.34)
1.128"
(5.21)
-0.461"
(-2.94)
-4.720"
(-6.23)
0.762
(0.76)
0.559
(1.07)
-1.844
(-1.32)
-0.194"
(-5.02)
0.255
(0.56)

728
0.217

ROA_DUM
14.874™

(5.02)
0.808"
(4.14)
-0.611"
(-4.46)
-3.868""
(-5.59)
0.776
(0.83)
1.144°
(1.91)
-1.174
(-0.90)
-0.145""
(-4.72)
-0.528
(-1.38)

824
0.181

JE R <0.01, #* p<0.05, * p<0.1,

PAEZREGIE T H,, RIS T HAL =FP L5, KRR/ L2 5 59 TPO Al e Mk S AR, AN 5 K A

B -
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T GaEERI £8 NETALLEEN PO LU RRBUS
(1) (2) (3) (4)
(—) kX DX 5 AFEH GROUP2V.S.others GROUP2V.S.others GROUP2V.S.GROUP4 GROUP2V.S.GROUP4
B VARIABLES DA ABDA DA ABDA
Constant ~0.461° 0.057 ~0.499" 0.144°
BT B RR S5 R AR, A ST
= ’ (-7.95) (1.05) (-6.09) (1.80)
PE— PR R4 crour2 0.008" 0.008" 0.015™ 0.013"
RN, (1.78) (1.94) (2.63) (2.42)
. SIZE 0.024" 0.001 0.024 -0.005
s s A A
‘7ﬁ%ﬁtﬁwﬁ%ﬂk¢ﬂg (8.65) (028) (592) (-136)
N B R — R A, B LEV ~0.120" ~0.019 ~0.084" 0.017
& —2H R /N, BB 2 B R A (=7.71) (-1.30) (=4.11) (0.84)
e O S S
IR ML NIFRT A S . WA BIG4 -0.027" -0.010 -0.034" -0.016
105 (DA RN (5) 5, AT LI (-2.36) (-0.95) (-2.23) (-1.06)
B e Dom Cses Con
Ff ~ 1 N N2 Y D —F1. —1U. —30. —J.
S R AL AR R ROA 0.005" 0.001" 0.007" 0.003*
INVE R R A3 AR vE X OS2 A5 5 T (7.70) (1.85) (10.10) (3.68)
R4 L I 00 P 2 4l A EPS (0.006) (o.oos) (—0.008) (—0.002)
. . 0.82 1.16 -1.10 -0.28
PO 7% JiG (1) v g 14 (L 3% 10 565 (6) -
5)., WHRISE , RAIEIH (1) B4l
sz A 2H A o) Observations 1,424 1,424 862 862
RIFR R AR A5 (0.5527) 5/ Adj R—squared 0.556 0.169 0.620 0.205

I R ARk 20 45 (0.4097) JEAS £5
- B A AL R AR AR R 5 (2) KR
i /AR 21 A AN oy e AR

e p<0.01, *F p<0.05, * p<0.1,

(—0.238") . Fofi]%k M 5 s — F9 KBREUNEAA A 1PO il 5 E A8 51 b % b
A Z5 RS, PR E T A (1) (2) (3) (4)
FELER GROUP3V.S.0thers GROUP3V.S.GROUPI GROUP3V.S.CROUP2 GROUP3V.S.GROUP4
- . 2 b 25 A I VARIABLES ~ ROA_DUM ROA_DUM ROA_DUM ROA_DUM
( ) J: Tﬁ)‘% k /‘f] ']k/)\j/jji Constant 4,799 3.283 12.482™ 14.900*
HE— 2, A SR R FEAN A (2.63) (1.05) (3.58) (3.69)
HATPOMMAE E K —EBt croups -0.707"" -0.927"" -1.128™" -0.419™
) P 58 2 Ay A5 Ak . A S (-5.06) (-4.54) (-5.21) (-2.29)
SIZE -0.130 -0.051 -0.461"" ~0.619""
=R Nip N
J:‘Fﬁ}é#i:piﬂ’i/%%lj{lﬂiﬁﬁ( 4 (~1.58) (-0.37) (-2.94) (-3.23)
e AT AR UEAC AL FE) | BT LEV —4.120" —4313" —4.720° -3.598"
= AR R R O 2 38 KRR R ek (-8.91) (-6.08) (-6.23) (-4.86)
A B o P RR 4 A A MOD 0.611 -0.343 0.762 -0.543
. (0.84) (~0.36) (0.76) (~0.49)
-+
ZARINI 11 P ’T . - BIG4 0.167 -0.580 0.559 -0.356
AN SCWEL K PR =4F 134411 (0.47) (-1.06) (1.07) (-0.41)
TR B A U B N 7 Sl B Cro -0.339 -0.403 -1.844 -0.007
'—?%?@{Eﬂ@ﬁﬁ?@%ﬂ{lﬂ*ﬁﬁé,ﬂjﬁ (-0.37) (-0.30) (-1.32) (-0.01)
ROA -0.148" -0.148™ -0.194" -0.228""
DA PA - e
%ﬁmﬂﬁ@fiﬁ%%%ﬁﬁ, 2 (=6.70) (~4.25) (-5.02) (=5.31)
Zo A R B KR ) T ) EPS ~0.201 ~0.285 0.255 ~0.369
H K E RO &l T2, (~0.80) (=0.77) (0.56) (-0.61)
M A w25 AT 0 T i
B AR AT BE, FRATIESE T Observations 1,576 741 728 773
DL % B 204 7E B 1 Ps R2 0.154 0.187 0.217 0.225

WD) KWRE, KRERIR A gl & p<0.01, %% p<0.05, * p<0.1.
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FHTPO flboll Btk 2 THABL 5, 5
RIFR/MEAL & —H X R 50 Rk

R10 Bl KNI ERER DT

(1)

(2)

(3)

(4)

(5)

(6)

SALES_G_T, SALES_G_T, ROA_DUM ROA_DUM

P Al AR P T RE Fh THE 250 — ey
JRIBR 5 K A T R 20 2 AR
KIWRE R AfRmGS . () ko
HABH G, KFF/MIHERI PO crour2
Al AR SR B SRR
V4L 1 TPO Al M S 2R K LS
FHAFIL X SH5 B 5 Mg Sz
AR A AR E B,
TR RIRIMME & B
MOD
R BIGA
2017 4F T ARRY TPO 3 FE # % 45Tl CFO
Byt — A AR R AT S B
PRI, 5 SO T TPO 4l 43 I T P2 - foA
KERIAM AR KRN eps
AANERAN L RERREEE
B (KERT AR A R, e

A B : 1 UH PO Ak 7E BT e
B SPREL , I 7 R R 55 B AR

Observations

R-squared/Ps R2

NI_G_T, NILG_.T,
-200.867"" ~1,398.296""
(-5.00) (-15.38)
~-13.481"  -23.530""
(-5.78) (-4.34)
~-11.527"  -24.113"™"
(-4.87) (-4.37)
10.058™  14.612"
-3.59 -2.25
4.186™ 8.507"
-3.34 -2.86

60.745" 3.721
-8.9 -0.26
13.811  -264.220""
-0.74 (-12.80)
-7.095  -40.732"
(-1.62) (-3.60)
24777 -23.121
-1.99 (-0.79)
4396 8.8217
-17.42 -14.65
16.793™"  39.755™*
-6.82 -5.23
1797 1577
0.399 0.511

-31.632
(-1.22)
42327
(-2.82)
-3.386"
(-2.22)
1.285
-0.71
-0.364
(-0.45)
53.349"
-12.14
4.884
-0.4
-3.266
(-1.16)
-26.410"
(-3.29)
2.373"
-14.61
9.261"*
-5.84

£l
il

1797
0.354

-13.608
(-0.43)

~4.662"

(-2.45)

-5.617""

(-2.90)
0.641
-0.28
0.023
-0.02

41.415™

-8.18
-2.35
(-0.32)
-3.897
(-0.98)

—-43.581"

(-4.24)
2.358"
-11.15

10.258™

-3.84

1577
0.293

10.089"*
-4.83
1.037°*
-5.88
1.007°*
-5.64
-0.345"
(-1.70)
-0.398"
(-4.09)
-3.742"*
(-7.83)
0.541
-0.72
0.312
-0.86
-0.306
(-0.33)
-0.152"*
(-7.40)
-0.385
(-1.56)

1576
0.169

7.159"
-3.34
0.552"*
-2.65
0.409*
-2.07
-0.238"
(-1.64)
-0.251*
(-2.50)
-4.226™
(-9.00)
0.611
-0.8
0.245
-0.68
-0.071
(-0.08)
-0.147"**
(-7.28)
-0.212
(-0.88)

1,576
0.15

E R p<0.01, #5 p<0.05, * p<0.1,

AT A ALG T R B TR i 152 45 D ER
FIT AL 1 OCF Ak BT i 45 5L, Il At b kSt
P, R IEFRATTX Bl PRI 1 i R il 5 114 4 1
TR : S — , RIF R RAR ML SRR RS 19 TPO £
b B AR FAR , Bl 2 T 25 23 ] B BR i, Je 1
WL IPO 2B Mk 35 AR T HABZH 5 19 TPO Al 5
e — R e b R B, WK IR , KIFr KAl 4d
B SRR . 5 /NFER R A
1PO £k AT BEAFAE 5 B AN A3 i 4L A Al b
Je M BRI T AL A5 Hl i SR T
BAE, AT I3 B R A A 19 TPO Al A 7R
BRI R AR, E T AR YL, 55—,
T2 ME R BLRE ), RIF R & R I F i —Lk
AP B/, BT (8 & BT B K25 /s
WA, Il gt Ry P A Ak P L —4 . ki
BT BAK ) KA PO ARG, Hg A 5 K R
HE, AR ED I A ROR T | X R IZ A A Al
(Al S SRR S B R RE T 4 s
ARG B SCHE T 1 5 R ) R A LA A
WA G AREE IR R 7 1
K BIFGE R 5 T AL 45 Fh 2 ST, A e —
NG T AN BT B R 3248 B s
v SE ) A FUEE s PR, BRI 0 UE T AR TR IR SR T

F11 WFEEHI PO < E Ml 5% B

(1)

(2)

VARIABLES T JG AR Ry RN TS = AR 00goRliE F 8 Kok

Constant

GROUP1

GROUP2

GROUP3

SIZE

LEV

MOD

BIG4

CFO

ROA

EPS

ik

g

Observations

Adj R—squared

-0.060"
(-2.07)
0.004"

(2.17)
0.002
(1.14)
0.004"
(2.38)
0.001
(0.78)

-0.031"

(-5.91)
0.023
(1.07)
-0.003

(-0.87)
0.000
(0.82)

0.005"
(26.09)

0.001
(0.52)

1,361
0.602

el
Tl

—64.714"
(-5.68)
-0.874
(-1.22)
-0.633
(-0.90)
0.005
(0.01)
-0.099
(-0.24)
2.713
(1.34)
1.379
(0.17)
-0.032
(-0.02)
-0.000
(-1.32)
0.198"
(2.70)
0.764
(1.02)

1,361
0.0676

VE R p<(.01, ¥ p<0.05, * p<0.1,
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Is the “Big-one Alliance” Really the Best? Evidence from the Combina-

tion of Underwriter and Enterprise during IPO
JIANG Yahan, LI Xiaohui

(School of Accountancy, Central University of Finance and Economics, Beijing 100081)

Abstract: Based on the data from 2004 to 2016 in Chinese [PO market, we divide the sample into four GROUPs, which are large
companies with a large underwriter, large companies with a small underwriter, small companies with a large underwriter, small
companies with a small underwriter. We examine the post-IPO performance of these four GROUPs, and figure out whether the
“big-one alliance” (large companies with a large underwriter) is really the best. We find that:(1) “big-one alliance” is not the best,
but the long term performance is relatively good. (2) the post-IPO performance of small companies with a large underwriter is bet-
ter than others. (3) The post-IPO performance of large companies with a small underwriter is the worst, and the higher the under-
writing fees, the worse the performance, which validates our theory of collusion. Our research contribute in: (1) sending the mes-
sage to the public that the “big” is not always equal to the “good; (2) finding that the combination of underwriters and firms is an
effective signal; (3) confirming that in the Chinese IPO market, the underwriter has a function of finding valued firms.

Keywords: IPO review; post-IPO performance; signal transmission; collusion; quality of enterprise; value discovery; reputation
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