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H W WA e Tt o i A R R4 BE )5 8 B 58 T S AE AR AR DG, i AR St — 2 14 AR A 2
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IR R VA B 23 ) S 5 B TR RO B . 4 3 140 Pamel C 0 L1125 ¢, A% SO 526 K
SRR, 3 0SCER T4 AR TR AT B AR T2 75 BB MO RE P, QA B T A 1
AR

£3 BAESSERHBERENNAEELER

i 24 K W 5 Ak AL fe5eplH FafdpfH MSE-Optimal 7
Panel A : AL E 10 W7 25 01 ) 45
RANK1 1.011 0.015 0.021 7.088
RANK2 0.540 0.002 0.002 7.023
ABSEM -0.053 0.026 0.036 6.611
ABSEM (IRZZ BT FFEA) -0.047 0.074 0.086 7.209
Panel B JILAFE 514 07 55 181 5 45
RANKI 0.753 0.004 0.005 8.782
RANK2 0.635 0.001 0.001 6.766
ABSEM -0.052 0.016 0.019 7.464
ABSEM (RZE T FHEAR) -0.050 0.055 0.054 6.970
Panel C: A B34 55 J5T R i 5 DDA i (14 BB 5 1] 1 285
RANKI 1.112 0.000 0.000 6.718
RANK2 0.477 0.003 0.002 7.257
ABSEM -0.045 0.035 0.037 7.997
ABSEM (RZZ BT F-HE4%) -0.047 0.057 0.054 7.200

(=) I [ 1 2 A 6

Lee Fll Lemieux (2010) i H W7 i 151 V2 75 2235 2 PN IBA 0 < 28— BRS040 76 W i 27 P I 2 B AL
(4, RIS ROZAFAEREAR A PRI, 28—, DAt /e Wy s 2 A PR R R 10 o AR ST % 3k WA i 4 4%
PFHEATRL R o

P 5 Ay W st B AR AS S 15 B0, IR CLB 52 80 932 959 AR DXTR], FRATT AT LA 4 BB st 8 00 " 5 X i)
B FEAR R, W20 2 W W7 A5 PN AR AS A B A W] 8 BB o A S0 ik — 20 3 5 AR 2 MO TG 56 7 0 X B
PIIIAEA 73 AT BEALYEDE AT S0 o A B0 45 2R R s AR AN BEHL > A A2 A o \p (E, 2331 9 -0.657 5 0.512, 1% 4%
SRTCTEAR 28 AR A W7 52 7 D0 2 AL A1 14 B AR IBE , DR I AR S A DB [ T ) 35 — A i 4 2 7 o

g_ 4
o /\/\/——\/
o
o 4
-40 -20 o 20 40
X
[ point estimate 95% C.1. |

E5 Br=MhEEEARSwHIFRL
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4 Db S A W PO 3 S PRGBS AR, FRATT AT LUK AN IS MR GE p (i R AR p (R B, A
SCHTA PSS p (E IR T 0.1 A e Ttk 35 1k SR, 30 36 A AR S A48 5 W e A AN 77 7 J 25 22 57, DA
R MWI2N mE B Dl R i e W P ) 22 53 0l ol T AR AR W S P AE 7R RG22 S e, R4 45
B AR S 1 T A3 ] U Y 5 AT AR

x4 HEEESEUREER

AR R AR a3 ALk B feGipfa T p {f1 MSE-Optimal 17 %
SIZE 0.263 0.470 0.555 8.213
LEV -0.101 0.110 0.159 9.524
ROE -0.031 0.391 0.459 6.347
AGE -0.469 0.153 0.279 7.348
GROWTH 0.110 0.661 0.625 5.328
FOREERR

(— ) Ho Aty 5546 50

RIS SR R di /M X 7152 25 7 BRI EE AR B B Sl e 8 5 fe ik S 32 LY 9 18 486 % 45 21
(R RE R AR Ry T 3 — 25 25 SR AR SO SR AR, FRATTI R AR B S8 e B 5 1 5 N O 1 i 8 W A =X
RFEATRAMG R . HARKUL, A SCOR ] S/ IME T UG T 5158 2208 1F 8 A5 DR E AT 0% 25 R 0 Tk ik
Fei5 55 (CER—optimal 47 58 ) 56417 58 BEAE R 10 F1 15 A B0 IE AR SCHIF 93 45 18 %47 58 v B O st . 581
IR T BEREAN AT O 0 SCIE A 50 25 S o {5 B B B i VT A B S bR (RANKIT R RANK2) 7E 3% 5
(1) Panel A 5 Panel B HF 34 R 1E M, 3F HLBR T2 564 15 B RANK2 &£ 48 p (R F 0.1 4b, Hofth p (H35/NF
0.1, 3 HIHE 5% K L b 0y 85K F 52, Panel A hAS[RIAE 55 F W 2043 5 SR B (ABSEM ) ) BT 25,
Ao BN 4 4 2 R B . Panel B WU TRIAHT 56 W 1121 4% 4 B BE (ABSEM ) [ W7 5 A B3 0 B2 oy 17
B, BR T H 55 0 15 BHAE S0 p (EI R T 0.1 B B & bR e AL, oAl A% 55 p (5 5 R fd p (1 39/hF 0.1, 36 592E
6 6 235 SR 3 B S SCRIF 5T S5 98 W47 B 118 3 B 2 AN SRR

®5 ARHEENESHKRBRER

4K W A5 A BRI 5 p (e et p(E LRI PIRS Gig
Panel A : AN BIRE & 110 W7 5 01 ) 45

RANK1 1.505 0.007 0.009 CER-Optimal 7 5% 5.292
RANK1 0.748 0.017 0.028 WEE M 10 10
RANKI 0.503 0.029 0.041 BEEH 15 15
RANK2 0.683 0.005 0.004 CER-Optimal #f 5 5.243
RANK2 0.381 0.013 0.014 WEN 10 10
RANK2 0.188 0.154 0.011 WEHN15 15
ABSEM -0.063 0.056 0.061 CER-Optimal 1 5% 4.893
ABSEM -0.039 0.045 0.036 BEEN 10 10

ABSEM -0.029 0.079 0.050 WEN15 15

~ 13-



Can Increasing Continuous Supervision Improve IPO Companies’ Information Disclosure Quality?

A1k AR W o5 Ab B A 5t p Fetd p fE iR YIRS LI
Panel B : Il A PR 52t 14 07 o5 1] 51 45

RANKI 1.384 0.000 0.000 CER-Optimal 17 5% 6.557
RANK1 0.711 0.004 0.002 WE N 10 10
RANKI 0.453 0.021 0.011 WEEH 15 15
RANK2 0.731 0.009 0.006 CER-Optimal 77 5% 5.052
RANK2 0.351 0.014 0.008 BERE M 10 10
RANK2 0.150 0.212 0.008 BOERH 15 15
ABSEM -0.079 0.009 0.010 CER-Optimal #f 5 5.525
ABSEM -0.04 0.045 0.042 WEH 10 10
ABSEM -0.027 0.107 0.052 BEEH 15 15

() AR Z B &L

Wi o5 0 U )l S 500k 30— AR R 1 B R 22 30 2 ImT U3 5 SRR AT, S T 5 AR SO AR A e X 2 T
2 9 B35 P SR 1) B, A S 1E— A 30 1% O B R 2 By S 2 T2 |1 )T Oy SR AT R fE R ARG 5. K6 AR
[] 22 10 X R0 %) A S 400k 5 45 5, Horh Panel A g AN PS5 (9 W7 22 BT 2558, 0 Panel A 1Y SEHIEAS 460 45
R A B P R B R A PN FE AR (RANKT FI RANK2 ) ¥4 5 25 9 1E , T W 32045 % PR (ABSEM ) 4
BFE N, 6 Panel B N APRR & 1Y SZIEAS 56 45 5, Panel B A8 S IE K 56 285 S 5 Panel A 2501, BR T
B R T R AR bR RANK2 (S p (R F 0.1 40, Hofth p (X B A G it i Bk, BB AL

AT 5 205 R0 22 T QR 3008 6 AN UK, IR — 2D AR B 1 AR SCES IR AR A

*6 ARZSMAMBNESHOELER

AR AR W AR BRI feGtpla Fafd p{H E2UENE MSE-Optimal 7 %
Panel A+ AP AE B B W 181 45
RANKI 0.801 0.006 0.012 0 2.954
RANKI 2.255 0.011 0.013 2 7.422
RANK2 0.333 0.005 0.003 0 3.012
RANK2 0.963 0.019 0.023 2 7.639
ABSEM -0.028 0.049 0.033 0 4.023
ABSEM -0.080 0.069 0.085 2 8.413
Panel B Jil A P22 5 (Y B A IR E 45
RANKI 0.799 0.000 0.000 0 2.693
RANKI 2.524 0.000 0.000 2 7.402
RANK2 0.159 0.210 0.062 0 2.172
RANK2 1.093 0.010 0.012 2 7.421
ABSEM -0.029 0.033 0.017 0 4.481
ABSEM -0.061 0.043 0.057 2 11.745
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(=) R 50

1. ) R FUA KT A

AL ST R JE — PP LG 3R W sl A 02 w45 J2 Bk 5% o i 7T R i e s T T A ZE I A AR A )
SR LR B SST  A8A AT B A7 B A R W o, AR SO 95 25 8 B0 A7 A, A 7 HEBR X b 1T R X6 A SC A
FEAE AR SZIE , A SCAr i LL-10(1 A 1 HATEE 10438 5 H) F-15(1 A 1 HETES 1540385 HOAE A k&
PUWT SR IEATIRAE . 38 7 A WA R SOLIBIT 257 10 SR AG 6 245 SR, JH v X B0 T a5 — 10 B AN 18 2 A 4 7 D AR
05 B PR TR 1T WA A8 B (RANKT 5 RANK2) 5 0% 1 455 PR B (ABSEM) Y9 R ELA %84t 11y
L YR E B AN A - 15 B AN AR B A R B R B TG0 B AR B (RANKT 5 RANK2) 5 i
THE ARG B B (ABSEM) AN B Gevt iy e . 280 W i Dy —15 1 BLAL 5 PR it {5 B 94 7 I
WY RANKI 48555 W T AV B E (ABSEM) 3R B it LAY 380k, i {5 BB 88 i 2 1P 4 Y
RANK2 5 hr i 2 R B . 3 7 1Y SEUERT S04 S F W, B0 B s R — 10 50 — 15 B, AR SC 45 L A% o5t B sl b
BRAK 2N 2 5 B T A R, X 3 B AR SCAF R 4518 01 R B s 22 G AEZEDLAIOC R T E

=7 R ENKRIEER
Wi - 101 7 5 k- 15

Wrd AR, LS p fE ffdpfE  WiERERN fe4ip(E R p (A
Panel A+ AJITA B AE B (W 0] 45 58
RANKI 0.489 0.170 0.134 0.260 0.673 0.855
RANK2 0.051 0.831 0.711 -0.214 0.572 0.439
ABSEM -0.006 0.805 0.839 0.012 0.642 0.685
Panel B /Il A PpAE S (9 i 111 245
RANKI 0.332 0.257 0.236 0.163 0.745 0.932
RANK2 0.056 0.812 0.748 -0.614 0.065 0.042
ABSEM 0.012 0.547 0.505 0.016 0.502 0.560

2. Kyt At 25 SR A

RIECRAT I ) CE BRI ) 5 R A2 TAEFR S D BB | B IRATF R AT ISR IR 7E T4 /R (Al
M) b, AR FENFRE B S 1) Ry B b7 2 AR ) A B ) SR P (=) e AR EE . I, A
WARE 1 H 1 HZAT &2 )5 L, A8 H 1l 5 Fpa B S 3 83 W AR R, 2R A R T 32 I R 8B &
TRV R T AR A SO 0 AT A ZE R S B T AN I 120 3 1 8 WA JE 4 T i ek R, R
TAMRKEA AT S BAE E B0 201589 12 31 H52016461 H 1 H XA A i HEJL
P AR T rT B Al R X KA B A AL TR SR S 1, 4 3 2017 4R R X RS AR
WA R LRI, D, FRATHUI 2017 4F 22BN 23X 3 4828 Bl A5 B i T i = A gl . A T
i — 2 EDIEAR SCAT AT AE B2 A0 A BILPE | AR SCIA LA R RE 2B S 30035 22 30 W AT B A0 4 8 B 28 o 1E
(RANKI 5 RANK2) 5 N it B 4% 55 PR B (ABSEM) VB R 45 S A0 o A TR EEE ARG 30 . 3R 8 S S UF R B0 &5
I AT LRI R A A PME i, A\ A5 S P88 BTt P (RANKT 5 RANK2) 5 BT A R
(ABSEM) BEARNEAG G ERy R EYE . A Panel A i {F B8R BT PR 48 b5 RANK2 WIAE 48 p (E G /N T
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0.1, {H RANK2 i W sSAL BRSO S (8L, 6 8 M S UEAG B 45 SRt — 2D B0k 1 A SCo HrHE 2R i) 5 B o

*8 MEHMARTEMHAEEPLER

AR AR U 3 ALk BRAS feip (i Fafdpfa
Panel A : AJITA BMAS f B WA [l U 265
RANKI -0.097 0.803 0.713
RANK2 -0.154 0.093 0.305
ABSEM -0.034 0.346 0.432

Panel B : A WME it B9 7 5 [F] 5 25 5%

RANKI -0.030 0.945 0.948
RANK2 -0.034 0.695 0.994
ABSEM -0.026 0.449 0.581
(P ) Gl s e P A 6

1. % J& 1PO B {5 (1 % i)

AR SCRE A J 18] 3 30 7Y YR TPO 457, TPO 455 43 ELHE52 ) 1PO 2 w1 Y b i B[] 5 R 25 B R ), o]
REIE— 25 S M AR SCAIFGR 45 5 o AR SCHI R 32 TPO B 455 5% ] (AR AR 5 AT AR PR A 56, DAHERR TPO B 452 H 3
X AR SCHIE 5% 45 0 0] S P v e N RS o 3 9 Sl AH . T A5 [T A 285 5, L Hp Panel A S R JImA UR AR &2 119 28
B A5 BPE T PER S FE AR (RANKT F RANK2 ) (1) W7 55 A BRS04k 11 22 55085 W 38 o AE , N T2 4 7 2
T2 (ABSEM ) W7 5 A B 0 Al T T R K w28 R 6. 36 9 1 Panel B M IIAPME BE S5, & 45 AR A 1T &R
BOSAIMA PSR, H B A B Th . 229 (19 45 5 Fe A 3252 0 K e F5 2B S0 TPO A WS
S P R B R, T AR SRR AR, RIS IR IPO RS M AR 5, AR SCRIFR S5 1A SR LT o

&9 FIRZ IPOHERIMAERET A OJF45 R

AR R Wt 1Ak B &4t p (e T ft p {H MSE-Optimal %

Panel A : A BIME B AU A5 [ 5 45 2R

RANKI1 0.966 0.015 0.020 7.202
RANK2 0.550 0.002 0.002 6.959
ABSEM -0.052 0.027 0.040 6.891

Panel B: JIILA PP B O BT 257 (] D91 45 2R

RANKI1 0.716 0.004 0.006 9.758
RANK2 0.559 0.001 0.001 7.112
ABSEM -0.051 0.018 0.022 7.573
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2. B

TE DM AR 8 2 B (0 25 PF R, 3G 0 B A S mT R W 0 TET 05 A 3 8% (Tmbens T Lemieux,
2008 ) , b S a5 W AL T 0 E AR T PR B A SN FE o AR SCHE R P AR
KBTI A VAR T 35RO 5 S 58 25 SR AR o, BRI 35 8 Sl — 20 i F HAS PSR
— (DUAL) JBEAUEE B (SHR1) KU A5 (SHRZ) WU K230l g5 55 i (BIG4 ) 78 78 75 % (REPUTA-
TION) . HHFRKE DL H, IS — (DUAL)BUE R 1, IO ; BEASE H R (SHRT) i i 55— K
JBE AR 57 B L A9 A St 5 RO 7 B (SHIRZ ) 3 3o 55 — R 2 R38R — IR AR 5 I B 48] 199 B R i 2 5 24 TPO
Oy F) W55 4 R DU ORI 55 BT T, BIGA HUE R 1, A5 I 05 24 TPO 28 Wl 32 7 i LA FE 8 R 7K
B4 A T T 25% I, REPUTATION HUE M 1, 5 T HL 0.,

F 10 1Y Panel A Jy 34 hin b5 £ 09 W o5 (01 A 245 2R {7 0 4 6% o1 i D P 1> 45 B (RANKT Fl RANK2) 1
DT A A B 1) R E N T AN BIAR BE (ABSEM ) T 5 A B S R th . O B AR S
A8 SR 1 W A A BN A T R A X E A BT R, B KA TR T, SR 10 B Il g5 R R
B3 A8 B, A SCRF R S5 AR SRR H5 A8 4d . 3% 10 Panel B Ay X 37 184 B8 12 7 W o5 39 000 328 2 M A 4G
B IR 25 T B 1 1 A IR B W7 A A AN SN AT e i S P 3 T R AR R W A AN AT
e E S R R S TR

®10 HEMhEERIETREFER

AR AR b et ALk P feGipla Fafidtp{a MSE-Optimal 7§ %
Panel A : MY AS B B WA [ U1 25
RANKI 0.848 0.002 0.003 8.683
RANK2 0.786 0.000 0.000 6.251
ABSEM -0.053 0.010 0.014 7.535
Panel B NP2 5 ()18 2 E KR 50 45
DUAL -0.402 0.152 0.135 7.047
SHRI 2.481 0.775 0.784 8.052
SHRZ 2.277 0.474 0.384 7.015
BIG4 -0.07 0.392 0.353 5.248
REPUTATION -0.139 0.569 0.545 7.938
N RARER

VERGEAR T I B Z A R T NI VE F & H5 0 B8 A T S il B vyt 5 (g e ke e 22 G 28, R A Tl
TARTENBAE A3 o BRSO A RS R RS T HAEAR AU RS S B
1 & AT T AN, I HAUAE AR SCAF 58 AR SZ 21 P9 A= P DB R B . AR SC LA 2005-2015 4F 3£ 47 TPO 1)
ORI FEAEAS SR W A P RE T 5 48 T Re B S0 28 e BB R B e . BIFGE R B, WG
S B a7 B K R R 2 B T 0 S R T P R, N T B AR R AR . ARSI AR
SEVRAE G T8 T T s PN AR 43 A B BE AL R A 5 5 22 0 X o AR B U AR EAT T R AT S AR T 2

-17-



Can Increasing Continuous Supervision Improve IPO Companies’ Information Disclosure Quality?
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Abstract: The quality of information disclosure is crucial to the healthy and stable operation of the capital market. This paper, uti-
lizing a natural experiment based on the duration arrangement of continuous supervision, investigates the relationship between the
duration of sponsor’ s continuous supervision and companies’ information disclosure quality after going public through regres-
sion discontinuity design. The results show that the treatment group of IPO companies receiving more continuous supervision
have higher information disclosure quality rating after listing, and the degree of accrued earnings management is lower. This pa-
per provides empirical evidence for the effectiveness of continuous supervision in improving the quality of information disclosure
for IPO companies, and avoids the endogenous problem through regression discontinuity design. The conclusion offers valuable
insights for the construction of continuous supervision system and provides evidence for the rationality of relaxing government
regulation and attaching importance to the role of capital market intermediaries and information disclosure during the reform pro-
cess of registration system.

Key words: Sponsorship system; Continuous supervision; Information disclosure quality; Regression discontinuity design
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