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Table 1 Definition of main variables
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Table 2 Descriptive statistics of main variables

Panel A: XH{H 734

AR URIIELES B/ME | 25% 5% ERIVAS W |\ T5% 8| mE | AR
PriceDiff 7 245 348 0. 00 0.00 0.02 1. 68 1.54 24.00 3.53
Multi 7 245 348 0. 00 1.00 4.00 8.11 11. 00 169. 00 10. 84
MultiDum 7 245 348 0. 00 1.00 1.00 0. 82 1.00 1.00 0.38
MultiStrTie 7 245 348 0. 00 0.00 1.00 0.78 1.00 3.00 0.83
MultiStrTieDum 7 245 348 0. 00 0.00 1.00 0.55 1.00 1.00 0.50
CoAlumni 7 245 348 0. 00 0.00 1.00 1.62 2.00 16. 00 1.71
CoWorker 7 245 348 0. 00 0.00 0. 00 0.34 0. 00 29. 00 1. 46
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Table 2 Continues
Panel A: XHB/4TF
AR LI F/ME | 25% 43 hikk Hi gL Y | 75% i | KM | AR
CoActivity 7 245 348 0. 00 0.00 2.00 6. 16 8. 00 169. 00 9.54
DiffFA 7 245 348 0. 00 3.00 7.00 8.06 12.00 34.00 5.93
AvgFA 7 245 348 1.00 10. 00 13.50 13.57 17. 00 34.00 5.04
DiffNUM 7 245 348 0. 00 31.00 79. 00 129.23 176. 00 499. 00 134.23
AvgNUM 7 245 348 1. 00 45.00 84.50 114,42 157.50 500. 00 92. 67
Diff MN 7 245 348 0. 00 6. 00 13.00 20.25 28.00 100. 00 19.91
AvgMN 7 245 348 1.00 10. 50 17.00 20. 83 27.50 91.50 14.12
DiffNV 7 245 348 0. 00 23.25 24. 44 23.03 25. 84 28.42 6.19
AvgEdu 7 245 348 1.25 1.94 2.00 2.00 2.07 2.75 0.12
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Mode 759 0.02 0.11 0.36 0. 47 0.93 0.99 0.38
Dispersion 759 0. 06 0. 60 1.76 3.11 4.02 27.65 3.75
MultiDG 759 18.92 107.76 114.95 112.25 119.38 125. 61 10. 24
MultiBT 759 1.94 8. 10 12.59 11.59 13.98 21.92 3.71
MultiTR 759 0. 87 0.91 0.92 0.92 0.94 0.97 0.02
FirmAge 759 4.29 11.79 15. 44 15.77 19.27 40.73 5.80
Neterc 759 8.38 10. 58 11.18 11.20 11.71 15.33 0. 85
TotalAsset 759 18. 64 20. 16 20. 53 20.71 21.04 25.86 0. 88
EPS 759 -0.72 0.50 0.84 0.99 1.27 14.03 0.92
Turnover 759 0. 00 0.54 0. 69 0.77 0.92 5.17 0. 41
ROE 759 -0.34 0.13 0.18 0.20 0.25 1.04 0.12
DARatio 759 0. 04 0.23 0. 36 0.37 0.49 0. 87 0.17
PerUnder 759 0. 06 1.35 3.19 4.12 6.98 10. 30 3.39
PerQFII 759 0. 00 0.01 0.01 0. 01 0. 02 0.03 0.01
Mkt Type 759 0.00 0.00 1.00 0.59 1.00 1.00 0.49
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Table 3 Pairwise analysis

A (1) (2) (3) (4) (5) (6)
-0.003 *** - 0. 009 *** -0.011***
Muli
( -8.68) ( -14.53) ( -16.52)
-0.003**
MultiDum
(=2.51)
- 0. 003 ***
MultiSirTie
( -4.49)
—0. 009 ***
MultiSirTieDum
( -8.63)
EduSwi —-0.012%* 0.0117** 0.014 7
uStyle
! ( -12.50) (10.74) (12.72)
-0. 002 *** 0. 000 0. 000
WorkStyle
( -2.66) (0.22) ( -0.36)
Pt A oLl il il P i i
AR [# RE BONE 2 = 2 2 = =
TSC X 4] 7 2800E & 2= & = & 2=
RURIUELER 7 245 348 7 245 348 7 245 348 7 245 348 7 245 348 7 245 348
P R2( %) 0.10 0.13 0.14 0.13 0.13 0.13
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Table 4 Endogeneity test
e AR EXEXN
AL
(1) (2) (3) (4)
0. 005 *** 0.010*** 0. 006 *** 0.010***
Multi x Dimission
(3.10) (6.20) (7.73) (12.96)
-0.004** -0.025™ -0. 006 *** -0.016 ™
Multi
(-2.37) ( —13.66) ( -10.84) ( —20.49)
0.012*** 0. 006 *** 0. 007 *** 0. 008 ***
Dimission
(8.35) (4.03) (8.41) (10.15)
P AR AT ik AL ik
ARy 1] 2 20N & b = 2
T X ] R 2800 & b= P P
NI A 3365 198 3365 198 7 245 348 7 245 348
P R* (%) 0.09 0.13 0.11 0.13
FETURUOT R RIERIRAE 5% AN 1% (KPR RUE (8, AR 22 2 R R IR SR A
x5 FHEXERRRE
Table 5 Tests on sub-social relationships
AR hE (1) (2) (3) (4) (5) (6)
-0. 002 ***
CoAlumni
(-5.17)
-0.001 ***
CoWorker
(-2.63)
-0.010***
CoActivity
( -16.41)
-0. 002 ***
BothAlumniWorker
(-3.01)
-0.0117
BothAlumniActivity
( -17.30)
-0.010***
BothWorkerActivity
(-15.64)
i A2 i i il b i i il
AT 1 72 2800 2 b = & = &
T Yo ] 7 280 2 b = & 2 &
S 7 245 348 7 245 348 7 245 348 7 245 348 7 245 348 7 245 348
P R (%) 0.12 0.13 0.13 0.13 0.13 0.13
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Table 6 Network analysis

- Mode Mode Mode Dispersion Dispersion Dispersion
A
(1 (2) (3) (4) (5) (6)
0. 028 *** -0.085***
MultiDG
(3.14) (-2.64)
0. 159 *** -0.286""
MultiBT
(10.84) (-5.14)
Ml TR 0. 171 %% -0.308 "
ulti
(9.87) ( -4.73)
Pl B il il il il il il
AR 1] E 0N E & & & &= i
Al T 2 2800 P = P P v =
LI 759 759 759 759 759 759
WHE R (%) 89.62 90.93 90.72 51.28 52.53 52.27
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Table 7 Analysis of economic consequences: Offering price

- UnderPrice UnderPrice UnderPrice UnderPrice UnderPrice UnderPrice
A2
(1) (2) (4) (5) (6)
Kk *kk
MuliDC 0. 244 0.168
(4.48) (3.19)
0. 4147 0.158**
MultiBT
(7.36) (2.21)
367 0. 108
MultiTR 0.36
(6.52) (1.58)
1. 7287 1. 467 0. 160 ***
Mode
(8.46) (5.58) (6.35)
s il A il il il f il il il
AF Ay 8 2 B30 = & = & &
A Ml 11 5 5507 = & = & &
WE 759 759 759 759 759
JH%E R2 (%) 69.06 40.74 37.91 40.32 36.99 40.13
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Table 8 Analysis of economic consequences: Information content

e IntQuote IntQuote IntQuote IntQuote IntQuote IntQuote
30
(1) (2) (4) (5) (6)
KKk kKK
MultiDG 0.119 0. 087
(4.76) (3.55)
. 21 *kk X *kk
MuluBT 0.213 0-123
(8.26) (3.73)
MultiTR 0. 194 *** 0. 101 ***
ulti
(7.54) (3.18)
*kk *kk *kk
Mode 0.744 0.512 0. 580
(7.86) (4.22) (4.98)
Pl Ay i P il il il il il
AR [ E R0 P P I P P
A7 ol 7 5 A P P P P P
NI 759 759 759 759 759 759
% R* (%) 75.46 77.30 76.83 77.34 76.50 77.23
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Table 9 Effectiveness of administrative intervention

. Mode Mode Mode Dispersion Dispersion Dispersion
ARt
(1) (2) (3) (4) (5) (6)
-0.079 " 0. 3047
MultiDG x DrafiAfier
(-3.17) (4.17)
, -0. 1147 0.161**
MultiBT x DrafiAfier
(-4.95) (2.09)
, -0.1797 0.207**
MultiTR x DraftAfier
( -6.88) (2.49)
0. 104 *** 0. 139**
MulDG
(4.50) (2.09)
0.077** 0.119
MultiBT
(3.71) (1.41)
0. 024 0. 086
MultiTR
(1.01) (0.92)
Drafidf -0.216 7 -0. 1027 -0. 1427 0. 606 *** 0. 389 *** 0.293**
rafiAfier
( -6.85) ( -3.81) ( -4.38) (8.51) (3.93) (2.52)
Pl AR B il £t £t il Eatiil| il
AR 1] E 280N & & & P = &
A7l [ 2 20 & & b P & iz
pURIIELES 759 759 759 759 759 759
P R* (%) 68.41 75.42 73.95 51.67 53.04 52.76
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Table 10 Comparison of quotation consistency before and after the new IPO inquiry regulation

2026 43 H

Panel A: BT HLAT G e — BUE R b UL
5 i BrLET A 2l ¢l
Mode 0. 69 0.14 0.55*** 32.58
Dispersion 1.44 5.67 —4.227% -15.64
Panel B: )45 ML G 45 58 5 4 76 ARESUR] il R SR AR BE
ARELX (8] BOLET B 2l t{l
Mode + 1% 0.88 0.20 0.687** 60.83
Mode + 5% 0.95 0.50 0.45** 41.25
Mode + 10% 0.97 0.72 0.25*** 27.42
Mode +20% 0.98 0.89 0.09 *** 15.60
U RORTE 1% KF R
®11 ANFREIERIEERSH
Table 11 Difference-in-impact analysis before and after the new PO inquiry regulation
Mode Mode Mode Mode Mode Mode
Ao BT BRLE BT B BT BLE
(1) (2) (3) (4) (5) (6)
MliDC 0. 050 *** 0.015*
(4.74) (2.00)
MliBT 0. 109 *** 0. 074 ***
(6.64) (4.71)
Ml TR 0.0737%* 0. 068 ***
(3.36) (3.64)
A i i i i i i
A7 [ RERONE 2 & b & P b=
A Ml 2] 7 3800E = 2 = 2 = =
ML 460 299 460 299 460 299
Ve R* (%) 95.78 72.22 95.97 73.89 95.67 73.10
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Abstract: Since the launch of the pilot registration system of the Science and Technology Innovation Board in
2019, a prominent issue has immerged regarding the consistency of quotes provided by inquiry institutions dur—
ing the TPO process in the Chinese stock market. This article theoretically analyzes and empirically tests the
formation mechanism of price consistency among inquiry institutions from the perspective of social interaction.

The research results indicate that social interaction among inquiry institutions has a significant positive impact
on quotation consistency. Furthermore, this article categorizes social relationships and finds that weak relation—
ships are an important link that affects quotation consistency. From the perspective of economic consequences,

social interaction leading to consistent pricing has increased the IPO underpricing rate and reduced the infor—
mation content of quotes during the inquiry stage. From the perspective of governance mechanisms, adminis—
trative intervention effectively suppresses the impact of social interaction on quotation consistency. The imple—
mentation of the new inquiry regulations has reduced the consistency of inquiry institutions” quotes but has not
entirely eliminated the consistent quotes driven by social interactions. In summary, this study has, to some ex—
tent, opened up the black box of IPO pricing for listed companies under the registration system, providing
guidance to regulatory authorities to improve the pricing mechanism for new stock issuances.
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