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YA SRR A T, A KR RS R 2l ) BEASAS AL 10 A, 5 SRR AT B0 R AERRTE A5 8 1 2%
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{5 R ) SR, LA MSEAE o SR [ B T S v P, oK A R A ] 15 iy o L, DR DRy S L A 452 LT [ AN
SO REMEAR B0 o SRR R M) A 26 AU AS S, mT i R JRAR S 52 B o e e i B AR SR AY
AR R B o REIE HEEIS (TR ) CAR,, | DL i AR B 10y Tl 23 ) JBE St B4 H Rl
30 M52 5 H R RV AR R M. DIAESCHR CAR, FIR SR B AR 5 i B4 H RIS et 3R A 58 5 e
(Gerard 45,1993 ; Corwin,2003) o i T+ EBEAT 37505 N 3558 55 MUBAN 48475 47 O i H ™ A%, A SO vk
WS et A E 2 A ST ISR RS 2R, B L, AR SCHT ST i 51 D LT 2 ) 3 5t 0 A QPR A 6
2N FV RN A AR R IHIIE D SN 0928 5 B H S L, e, LA T 3 g 2 R AT IS B AL
Ji o ERFEMEM I LUE M ZEME H AT 20 325 H SRS 5 BN MR ZEHEIR AN, ARS8 T AT 30 4552
Fy HIH iR H 230 g 5, O FEI SRR AT o aT REAN U A LR AR RT 20 525 B, 23 Je i e B 2248
I 2 FRG 20 3255 H BRIV R ARIS 25 RARTES , PRI SRR RATHT AN o AR SO RS Sk 205
CARy Fl CAR  VE R FEME HRT n 2255 B B S HE B a5 AT T 0F5E

Pl As g . D5 58 30 & A L A . LSH . KIEZR B3 5 B U As i, 48 1 25 ik
LA i . SRR S SN L, R O proceeds - 35 WU, RIVAS U5 ) 39 4 S5 42 B8 4 (1
L) B E SRR, RAT RGO , B AR A4 15 B BAS BN (Hertzel 25,1993 ), U 12228 £t -5 0 S 3 3 n
St o fraction : 3 e A5, BIAS U 1) 38 e 52000 o 408 i IBE SR AR I U 31 2% U B0 vy, TR A AR U
R HIRREAE PR, 2 A AR A AN 2 1 B A, A JE AN X R R 8 vy, TR SR R 3 o it vy, ik L4032 7%
ST R B (IR AR A7 RN, 2011) o Q5 St A i B 8w A B A SR i S e (R R
55,2013) o roa: T2 WA BE BT P I g 5, T LA i 2% w1 B0 2 R B T B i B 7 Bl . UM% R
e REON B, O A RSB 598 i T R, SR A DA A A% B g, T R BB AR lew: BT 0]
AOARBE 0™ T, HH LA 2 W) A IV 55 ALAT o I FEBRR, 28 w5 i Bk, 8 B B AW 55 IR 852, K
1117 AT BEZR S AT o size: B THT2S WIAHLRE, BIHE A AT R BT (9 B AR X, 2 A UBSBOR , HAR B iR 55
A ORI 5 B PRERE /)N e U248 B 5 0 R I R U L o tobinQ < o lk YT I A0 (5 B A
HEMAZI . ARICRAE CSMAR $la ) TobinA 284 , LA 2 R SR PRI BT AL 22 oAb T R
WrBLi) A ), B0 R B IR, B LA, U R EON IE . O 5HRH 4 A CHfE L it . wrnover: J
TR SO A Bl H 285 48R BEGEAMIE . AU % Baker & Stein (2004) FIR 48 AR e A
(2011) FBFFE IR, T2 A B R PT B R A R K. index300 P8 300 H BEM MK B Bt , (AR IEZR
MR RO BB WAL funddise : B AIEGITHAR A AN RSB E L AT B
TR AL S BAHE . AU KT JBE1(2009) BIRFFE AR, FHiZ A S A WA I 1 45

(2) K907 o AR b [0 A AR, LA 20 5 vk A

MR Hy AR SCE SE% By =By =Bs =Bs =B, =0, WA BLE H, J8ar, W B, 38 RT3, RIKRBAR A
WA B S8 STV A DA S ALK 25 1 [ 15 A T A A SR B g s LUK, 20 531 By = B3 = Bs =B =B, =0 HI B, =B; =
Bi =Bs =B, =0 BEAT I, ANSRAB L Hy BT, RIBEAR T o 452 R | 4% I 1) T BE Sl A5 04 I RIT-F- 25 0 A9 R 0 B A1
S, A AR AR T o T DUEAR , TR O R & T o S B P A5 R e (i) 4 3 AR R B, R KT 4
IR I IS E HHEI B BF/NT

HUEI e Hy  ARSCIERTA [ e 405 B A% AR Hy Bor, IR 4, Bt B, <0 235k
SEL BVRATHE H A EAN REE B 2B ARE 1 A3 R

MUEIA BB Hy  ARSCE TGS By =Bs =B =B, =0, FF 1 B, W& K TEFMFN g, AEFTE, X
Y, R AR AL 2 L ndr i 38 AHTCIE7E MR —Fh Rk vz H 2R A0F , 1 s 4 ik 5 90 2 00 G R AT 98 A
T8, B2, RIRAR 4825 SR IE AT LA SEBUARAN A . BIREME H 2R AR PR BE S5 AL R IR AR L2 32 SCEh LG 4t

VARSCIGE ISk G A U A) 2012 48 1 1 HERATING H AT 30 A5e5) HAE R 380 11 453 beta AIH%L
T FOC, RIS T 10 00 3R O3 A FUBESE AT TR 30 225 H R 20 22 5y HARE R BB 4 ¢ 5 foeJe , S S n BV i
30 AN ERAII S AR NS 30 N 3e S H i R A S %
B SCHERF AT 9 B BT RR B S T BT R A A X
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B TEAE EAN M H PR TR 5 A b R BAR ) £ ik

PP E R IE I MR o HOR  ASSCS By =B, =0, FF 9 B, BB R THEMFMS B A REHFTF XU, (5
], i 0 25 By (LB H S RS RURAR A T O O RCR AT P VR I8 4, RIBARAT SR T LA T 3 45t
EEPEARTIAXS BAR A%, RIETE H 2R RESC PR I BEES L IBAR I R 7 7 A B8R,

SREIMBE Hy AR By =Bs =0, JFH0 By W.E R TERIFN B, A W3R TF, X Ui, Bt H i R
THER A i 3B, ST A 258 000 3 0 oy, EL M H SR IR A AF TR 2% 45 s A o o H AT SR
FEMEMAE X — 2S5 AT R ROR A AR, B4, K ARATS R AT LA 1o 493 B Sk R A5 A X T A0 (9 A 0 Ay
&, BEE H B R SEPR B IFANBE 55 AR IBOR I H) 5 ik AT o

5 ARSOMA A AR b A7 1, LRG58 18] 5 25 S i Al S

(3) WAETE R TT 58 o B H 2R 46 mT BB AN AL PR 3R (AL 15 2 el iy N AR 8 6, 1]
LI £ PR 2R AN RRRAE T 37 4 A5 R 2R A T RE A A 00 B i ] e R A AT I I AR E M B H o Tk 2 1A
RN NA M S EORATIE H TR E0s . R, R ERE B R 0958 B 07 AR TR BOR BRR A TE ik
SR ) AR AT T B LR o B T3 A SO P A A [l AR A X AR AT U0, B A 2 A A e A 4
A WY EEREE IR R IT , KIBAR AL 2 32 SCENHLAMS AR X e 3R A S e e 75 A AR B0, AR

T 1 discountl = XB, +u,

FHHE 0 discountO = XB, + u,

PP THRE kind”™ =Zy + &

A, discountl J2/N FIEFERATINE H e h 51 H B0 AT 3 discountO S/ ] BEHE 8 F1 23 PRl
S HERATIT N R . YA SO B discountl B, IZIH O 488 7 RATIE H o A SCTE 0 21 4n
FIZIH PR T E RSP S H AR AT M R 2 D B A (] AR AR 3 Aok X6 v A e (4 {8 1 R T i D
TR IR P BB N A VR R, kind " AT LI B AR B, 2 Zy + & <O I kind =0, /IS 1, Z
A M P ) UL A HE A 1) i, & IRMARHE IEZS o0 A o A S 07 R sh R AR OCHY , H A 1 220 6 52 15
TEPEA 0] (4 AN T LI A% A1 25 52 e e 2T AN 3R Y A

Oy O O3
,ﬁ\:EF‘,Cov(ul Sy, &) _|:0'10 Too 0'02]
013 O 1
A . E[ discountl | = E[ discount|kind =1 ]
= E| discount | kind” =0 ]
=E[XB, +u, 1 Zy +£=0]
=XB, +E[u,le= - Zy]
-7 /r
Hﬁﬂ:,E[lh le= _Z'Y:I :0'13(14‘?;(—_’%) :013(%)
W, E[ discountl ] =XB, + 03 XM +v,
[FIFEA 15 . E[ discount0 ] = XB, — oy X M + v,
ot M RO IR T LA 5 R B o 35 R T O DU U B, — SRS ORI o 8 452 ) R ] £ FH & 47 1
H H A EMNEE H R S —2P AT Ir i 3. AR AR AT LI R 2= o AR AL A AR R,
AAEEREITN R R0, &6 TSRS B, By AXTEE K H 7 AL, WU, kAT H H A
{UANBEH 55 , 5 22N EE OLS &1 £ 3 45
IR SO TR AR R ) S A A B U BN N WA tobin Q FIT 371 45 75 & (turnover | index300 | funddisc) .
KA tobinQ 2 Wi %20 w i S I PEAL , 137558 #4555 16 25 A S5 A ER B B T S A R AR OG o I 2RAR AU A
T R A 25 E DT R T A RS i Z & OLS [BlIH TR kind LISMBY R A fif A8 12, X th
A5 R kind (tobin Q) F turnover .index300 . funddisc Z A T A it &
2. HHEE
itk B Hy , 25 I BRI A a] BB — A TR K R BRE A 2 i E H Al 20 325 H
JEAT BIE R 90% |, BT LA, AR ARUV T e fi— H Y R R e DL A T o g A T4 A . DRI, AR SO 2
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A5R (2010) B RUCRBEAT SRS ASRAIE R B Hy o 1 58, 75 Hh A ROREAS rp i LB DA A 2 0f H O 585 0
H (AT 30 J&Jm 20 22y H R4 H BB R, 28 BRI 7 W R [ 20 A Hp A 484 Bt A i — 4, J U2
HELEILEHT n A B RAE N 0 A3 5 B BB R CAR, o JLIU, K BEAS 12 I i H 67
(kind) AR BASTAIE LA 215 s T AR BT e L9 (delta_d) 53 PUASFAEAS 73 BT RAEAR A T2 5 H
SIHEBIGEE R R, 20m % 50 S22 5 H A8 R B g AE SR, AT A T REAS TR E f S
HATZE 0 H AN BRAIE BB AR A S o 2578 B E LR 3 I

=3 FETEEN
B AR 5 A X
PR discount 14 P x 100
FE M e H 28 kind MEAUE B, 2 e H o AT H I L, B0
KRIBEFRHLE X delta JEBEAR DA 03 515 48 i P 5 i 2 2%
PSR susptime FE M HEE H 5 8 [ 3G AHH G 1Y) BT — U5 LR ] 4 B2
FEUE H BT CAR, FEMENE AT n H A H B RSSB A 2, mIHH 0 =30
PN A LSH FEVE L, MR AR 2 R, A5 I E 0
AR proceeds AYCE )36 K SEE T 4 (T170) 1 H SRR £L
B4R A fraction AR ) 1 & TR o5 1 RS TSR 1 L 41
B Flhe roa SR 3 TR A SR R LS 58 7
W 45 KLAT lev PR, TR A SRR LS B
NPT size &IPS TR INE R e
A A 10bin() TS BR=2Z
BT R turnover A JBeTiT g 1 A8 by < s LA BE U 1
B e v S Sfunddisc LG 0y AR 25 B T A PR AR G O AL ( H)
IR 300 T 4640 index300 R 300 H BEM RS AT X Eoids (1)

BORRR R : A SCHE

FSRIELER
LSt

W 4 FroRs , Fe B 2w 18 A P i RO B 200 29.70% |, 1O FEE 1) 3 K T g 9 I i R (2

15% ~20% ) o {EASIEREAIE , 36 E ) 0 A i 3 b f 25 i B AT TS R A R R B P2 7 B
H P X5 Rt Rl 290 38. 15 K, e KAl ik 356 Ko BLAh AR TR 24T 37% WY 5E 1034 R F A RIAS Y,
BEUCE 1) 1 KV B SF R BT 18. 85 420, AU K AT B BE0 M0k 24 o5 1 ke Je BT o m RS ARG 20. 3%
FEARLNFRRRZE SRR . BB 5470 2% PRI BE = U BTRIA 43% o J34h, FIE 2015 4R DOk A

ST N 0. 47 A5 PR E P G R A 12.70% 715 300 SE SRR BEIR

*®4 R ST o 4
Ap PRI FIME i fie/IME LN
discount 625 29. 69845 25.49707 -102.85 88.95
kind 625 0.1152 0.319519 0 1
LSH 625 0. 3696 0. 483083 0 1
delta 625 3.835617 20. 76942 -58.82 89. 88
susptime 625 38.1472 47.37677 0 356
CAR30 625 0. 006 0. 26307 -1.42728 0. 917644
proceeds 625 189484. 3 366474.5 1999. 843 6454008
fraction 625 0. 202935 0. 158695 0. 00874 0. 957404
roa 625 0. 021949 0. 038972 - 0. 06693 0. 481941
lev 625 0. 431952 0. 205827 0. 019602 0. 991559
size 625 3.86E +10 3.16E +11 1. 12F +08 5.23E+12
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ARk URIIE FH(E i F/MA ON ;]

tobinA 625 3.12284 3. 390426 0. 065948 30. 35789
turnover 625 0. 47367 0. 15549 0. 224026 0. 777925
funddisc 625 12. 69971 5.510496 2.98 34.89
index300 625 3734.914 579.3763 2853.76 5353.75

GORBRIR A SR

P 2R o3 ) R B R ARG AR NGRS 7R BR T CAR30 4, RIS B 0 41 T
Ky p {H174 0. 0000 (TESCRAN ) , N2 Gt i T LIS M & thREAS I A0 A 1 00 o ARAT I E H @ i
HEE H B E 1] 35 A0 A3 R, RIBAR S5 09 H B SRR, RBEAA G L AR R 2 Fr el s Ak
FoRUH A AT 40% (7€ M KA KBRS S, AT E HAEAA 15% & LA KBRS Y,
FOARERLTE [ SR BEBTH K AT o RATHE HREAS (0P 452 Rt 18] Sk 35 4 0, (HL5F 30 B B0 Hlmiii s R BA

BEES.

x5 EEEAXRVNEIETESEMAMSRIT
kind | FELH FEAS G FH{E PR /M % IIONL!
discount 553 32.21253 | 25.26491 | -102.85 | 30.56 88.95
delta 553 4.497514 | 21.57775 | -58.82 0 89. 88
0 susptime 553 42.54069 | 48.51403 0 22 356
CAR30 553 0.000737 | 0.244994 | —1.37677 | 0.036949 | 0.911731
LSH 553 0.39783 0. 489893 0 0 1
discount 72 10. 38889 17.9872 -73.17 | 12.745 44.82
delta 72 -1.24812 | 11.9035 | -46.3386 0 58.93
1 susptime 72 4.402778 | 11.10216 0 0 83
CAR30 72 0.046426 | 0.373776 | -1.42728 | 0.112704 | 0.917644
LSH 72 0.152778 | 0.362298 0 0 1

GORBRIR A SR B

2. SLIEAE RS0
(D) A58 o ASCHA B RIAZE R ANEE 6 fra, o, [ (2) (1= (4) ([=1H (6) kA% iz H, ,
[ (3) (R (S) (U5 (7) kA SR BE Hy, 25 [0 H R kind 22 5009 R BRI BB Hy o 1105 (8) A

JT A A e DB s A 6 O A A

=6 ENEEFEENARFEZHIREHEEFREEZ NN ZTEEALER
A () (2) (3) (4) (5) (6) (7) (8)
i reg01 reg02 reg03 reg04 reg05 reg06 reg07 reg08
kind —18.693 ™| - 16.327 ™| -16.520 ™" | - 14. 951 ™" | = 14. 256 ™" | — 16. 498 | - 16. 964 ™| - 14. 596 ™
(-6.68) | (=5.82) | (-5.86) | (=5.17) | (-4.62) | (-5.87) | ( =5.97) | ( -4.71)
delia 0.150™ | 0.157™ | 0.145™ | 0.152™ | 0.150™ | 0.156™ | 0.151™
(3.52) (3.57) (3.40) (3.46) (3.51) (3.55) (3.45)
. -0. 144 -0.150 -0. 166 -0.173
delta (kmd ( —0. 65) ( -0. 68) ( -0. 75) ( -0. 78)
susptime 0.038" 0.040" 0.041™
v (1.88) | (1.96) (2.00)
. . -0.197 -0.219
Susptime ( kind ( -0.86) ( -0.95)
2.787 1. 194 2.000
CAR3O 0.85) | (0.32) | (0.53)
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AR L (1) (2) (3) (4) (5) (6) (7) (8)
i reg01 reg02 reg03 reg04 reg05 reg06 reg07 reg08
. 7.153 6.715
CAR30( kind 0.9 | (0.36)
LS 6.243°" | 6.080™ | 6.715"" | 6.539"" | 6.158™ | 6.141"" | 6.578 "
(3.36) | (3.24) | (3.59) | (3.46) | (3.31) | (3.25) | (3.47)
p ~0.000° | —-0.000 | -0.000 | -0.000 | -0.000 | -0.000 | -0.000 | -0.000
proceeds (=1.71) | (=1.20) | (=1.19) | (-1.48) | (-1.48) | (-1.21) | ( =1.20) | ( —1.49)
fraction 53.149™" | 49.333"" | 49.209"" | 46.705"" | 46. 171" | 49.752"" | 49.348 " | 46.319""
(8.22) | (7.62) | (7.59) | (7.06) | (6.96) | (7.66) | (7.58) | (6.96)
o ~79. 416 | —80. 839 ***| — 80. 389 *** | —78. 948 *** | —78. 473 *** | ~ 81. 435 | ~80. 455 ***| —78. 664"
(=2.77) | (=2.82) | (=2.81) | (=2.76) | (-2.74) | (-2.84) | (-2.81) | ( -2.75)
; 0. 654 1.348 1.576 2. 144 2.429 1.177 1.527 2.359
v (0. 14) (0.28) (0.33) (0.44) (0.50) (0.24) (0.32) | (0.49)
. ~0.000 | -0.000 | -0.000 | -0.000 | -0.000 | -0.000 | —-0.000 | -0.000
size (=0.23) | (=0.69) | (=0.70) | ( =0.58) | ( =0.59) | (=0.66) | ( =0.69) | ( =0.57)
tobing 24377 | 2,432 | 2.426™° | 2.387°" | 2.383"" | 2.450"" | 2.443" | 2.403*"
(6.92) | (6.95) | (6.92) | (6.82) | (6.80) | (6.98) | (6.96) | (6.85)
t 16. 588 13.385 13.413 13.751 13.472 | 13.262 13.549 | 13.537
urnover (L.44) | (1.16) | (1.16) | (1.19) | (1.17) | (1.15) | (1.17) | (1.17)
funddise ~0.179 | -0.221 | -0.218 | -0.240 | -0.235 | -0.225 | -0.228 | -0.245
unddise (-0.84) | (=1.02) | (=1.01) | (=1.11) | (=1.09) | (=1.04) | ( =1.05) | ( -1.14)
o ex300 0.005° | 0.005° | 0.005* | 0.005" | 0.005° | 0.005° | 0.005° | 0.005"
(1.67) | (1.75) | (1.76) | (1.89) | (1.93) | (1.72) | (1.72) | (1.89)
~6.471 | -8.333 | —8.511 | —11.042 | —11.424 | -7.944 | -8.101 | —11.011
—cons (=0.92) | (=1.19) | (=1.21) | (=1.54) | (=1.59) | (=1.13) | ( =1.15) | ( =1.54)
N 648 625 625 625 625 625 625 625
Adj-r2 0.2812 | 0.3073 | 0.3066 | 0.3102 | 0.3092 | 0.3070 | 0.3062 | 0.3091

FE ARSI {87 7 T R FR WU AR Y MK 10% 5% (1%
BORDR IR : A SR B

(2) M B 5 5E RT3, sk | R 6 s  Ze AT IR S5 2R b AR i kind 51 R F 48
19% B9 B B35 GO OC, BELUR AT B O fr S H Al DURRAIRSE K a4 o 3, 36 1 9 SRR B AG 56 o vl
PIIERT — o S, URATH R H e 0 i H, AT O AR T g 6] 1) -5 BE v A 4 80 5 Ik (R AR, BV &
P74 R BRI SR N AR A AT, B L, P D 22 AN K At R A, B (B e H, Bz dRit,
ARSI T LATUYY A6 17 4000 St e, 3 R 1703 A4 i SN TR
(3) SEMFEME H 5 RN T B m10T(2) RIS R B, L8 delta B REUE 1% BIKF L RE A
1E o X5 [ A H A E AT 4 R AR — S0, FRUGIE W 1 24 KRR S5 1B HE 491 AR X B AR, KB 2R S A 3
PUAEICUE 1) 38 A A v AR AR AN A BT B 0y o USSR SCHF 1TRBE H, 2 RBUR Bl 2 = ShPLE R
I 1 R BT R o AR (3) BYSE SR AR SOMAE 1) 21l H B4 (kind ) 5 R BARPLE: 32 LBhHL
(delta) HIZZHIN delta x kind , LA 72 Ay B E H 306 % BE 75 X5 AR 1) 4 i 16 A7 0y b 31— 5 B9 29 SR
N 6 7R kind F1 delta ZR800 B EKF AT 5 55 T I 0]V — B0, BRRZ5 IS MR AL o T 7E 1) i H
VP 5 RIBAR L2 T LSHLRYSS TN REOA B3, X UL, DU AT E H O 5E i B H X KBR F8 25 3L
P RRCR I A W R R E o X2 R, BAR LU AT H 5 f BE v H LR )9 5 B S HA 28
SE M S HAR LA 8L T o RO TG ik B AT AL R LA B9 S A7 ) e, 75K AT e a4 R R P R AT
R et P il 7S R A X T) 0 nT LUGE S T A R 455 T B BUR 530, A s se B A s f s o DL kAT
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B TEAE EAN M H PR TR 5 A b R BAR ) £ ik

B H e M R H AT DUAE S 107 BRI e 3T 238 AE TGk A 1T it ) KR AR SRy S 30 i i 326 i 4 FH 1
BAAERE” FBL, ORI AR ML 3 UL 2R 7= A A S i FE AP SR o H R 398 25 5% . Br LA, AR S
49,2015 4F 10 HEN & 6 D48 =007 Frelih i LUK AT B e 0 3L B e i e e th” 2 3%, i
TEREARN TS 5 R BB FRE AR A SR A (S B0 R, MELLSE B T g e " 2 52, W8 & 8 T A A MR
EVATANTT , LA 2 TR BHIT R AR A 32 45 . f ISR 105 Hy , 78 HoA S AR IR GRS B0, AR AT 1 H
R RE M HME H ASREFI AL R ML 32 LA A 7= A A 52

(4) M B UE H 54 MRa . A (4) ZE WA (2) B9 HEAl B 3EA0 25 8¢ 1 R B A1 4 a2k 09 %
Bi—— s i s g o pR DA (4) 25 FERTAT, S 1) B H TR TR B 5 AT 2R AE 10% 7K
S IEAR G A5 R R AR N 1 R, R AT I K 0.038% o R4, 45 RIS )X 4T 0 A0 R R R
0.038% x {5 REL T 1T/ FIBASEAE A S F Fi R R o [R5 R, (el SEE A AR A R A A0, LT
E R IBEAR IR AR A A B Ay o & i b i AE A A, ESE T 2015 4F 10 H A95E 7]
BB 1 S L B A XS R R RE A B AL, (105 (4) OSSR SRR TR H, .

I (5) OS5 R0, ZE 11 (4) B SERE 1A E M Bk H 5548 R s [a] () 58 TR A8 i i, AT IR 2538 1598 A
7 AEE B e H S5 R R B A BT A R BN B X UL, LUR AT H A5 M RE v O R A 2
FERA 7 A SR AT PR RO o Y H OB S S U H B, BT B S8 A v H A R A5 AR
TS B HA SRS A 5 R S RIS L0 2 o s IR L d5c 5 T8 G 15 O Tl S 0 A S s i T R . M AR AT
T H A e B, 2w R T 6 G 2 R AR A A DA R AT B A, Ao E A Y A T
TRR IR —2E 7 H 38 52 R A o S AR X A A 1) 3 — 3R 25 i AR A R AT e B 2B MK I A 2L,
BT LA, KRR RAERT LGSR A i H B,

SN ENESE R DURATINE H A M e H A BE H1 55 K 8% 2R 8 ik 15 R 45 428 LA S B A DA A 35 2R
B2 SR — 25 S 3 TR Hy o ARSCIAH ,2015 4F 10 H B« 7 1148 528 007 v O 45 R 1) < B BR i A il &

B it BE A 11 555 R AR a5 R ol S B 25 B 26 A s, (ELJR:, 17 407 A R IR RS i AR E TR 4
97 4 U] 42 TR S, A BB T M 2R B S M A TH 7 0. 038% X T, 5= i 5 SE ME M A AT AR 23 B R AR 1 3
FIRIEZ—,

(5) EMHEUE H 5 EMEM AR IR . [1H (6) FNRIH (7) %8 T RIAR b S BUA) 4 ik 10 o T T Be——
FEUE HREE 52 DL R M SR UE H A BE B AR 6 X R B BN HIVE A o b IR (6) 25 vl A, EdE AT
30 H Z23HBH 5 RITIr M B B E N TAE R, X S5 AR IRIN (2011) (58 45 5 i
AL T (7) 255, BRI S R A AT R AR B35 A R . BrLA, H a1k 09 113 4
Prs A e R A R Hy 80T

% SR SAE B PERHE — R R R AR A TR R RN CAR AF s b AT 1A v] BE I AN BB 4 7 0 B /s ik
MRS H TR AR Bl L, 5 SCR A S Ao it — 20 50 e 0 5600 H 5 SR ME M A% 2 0] 2 B AR B
BFAI R o

(6) Hofth s il A5 B A L5 S o 8 LA 3R Il w52 ] 348 & IR ( proceedss ) 538 & 41 R AE 10% /K F
WA, SEUEIST S 8, R R AT BB FHE BAUN . 34 K H B (fraction) 538 & ST FIEAH
K, HAE 1% (7K F B3 AF G RTSC TN . X5 E NS EE I8 45 AL T — 80 UESE T N E BT
PR AR B o BT i S 7= A T DR ) 7 B
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Pricing Base Date ,Market Timing and the Tunneling Behavior in Chinese Private Placements
HUANG Ye-ni, ZHAO Yuan-rong, LIU Li-ya
(School of Finance, Shanghai University of Finance and Economics, Shanghai, 200433, China)

Abstract ; China Security Regulatory Commission (CSRC) has long been working out a better private place-
ment (PP) policy. Before 2017, there are three kinds of pricing base date: board resolution announcement date
(BRAD) , general meeting resolution announcement date (GMAD) and first issuing date (FID). But most of the
PP projects select BRAD as base date. Because it is much easier for large shareholders to use suspension manipula-
tion or low base price market timing to lock a relatively lower subscription price out of opportunism. However, CS-
RC encourage listed companies to use first issuing date as base date in 2015 along with a restriction on the suspen-
sion time. In 2017, CSRC formally made the FID the only choice without the suspension time restriction. The dis-
count rate is significantly lower in FID than BRAD. Therefore, the enforcement of the new policy is considered as
the beginning of market-oriented pricing of Chinese private placement. Since 2015, the number of projects that use
FID boosted, which provide us with a good sample to study the pricing base date.

Under this background, our paper is trying to answer these questions; Whether the lower discount PP rate real-
ly means fewer large shareholders tunneling behavior? Does FID have real impacts on curbing the tunneling behav-
ior? If not, how do large shareholders achieve their goals under FID?

Firstly, we theoretically prove that, the discount rate is lower in nature under FID than BRAD, because the
market price drift after base date is small and issuing price is very close to base price. But the base price market
timing’s effect will not be reflected in the discount. That is, if the company choose a relative lower market price
date as the base date, the discount will still appear to very low, but large shareholders can secretly obtain a lower
subscription price by locking a lower base price.

Secondly, we use 625 Chinese samples in 2015 and 2016 to analyze the tunneling behaviors in the private
placement market against the background of the 2017 new policy. Our empirical tests find that the large
shareholders’ opportunism and their various tunneling behaviors can still help them obtain a lower issuing price. We
use the difference between large shareholders’ fraction in the new shares and original shares as the large shareholder
opportunism. Because when the difference is higher, the large shareholders have more incentives to buy the new
shares with a lower price. We argue that restrictions on the suspension time should be beneficial to reducing the in-
centive of tunneling through suspension manipulation. But the enforcement of FID without restriction on suspension
time will have little impact on curbing the tunneling through suspension manipulation. We also expect that when all
the companies have to choose FID, the fraction of projects that involve large shareholder will be raised. Therefore,
the accumulated effect of opportunism on PP discount rate will still be large.

Thirdly,, we use a switching regression model to solve the specification problem. Because the choice of pricing
base date is made by shareholders out of self-beneficial incentives. If these incentives would itself have impact on
the discount rate, the OLS regression model should result in a biased coefficient. After we control the selection bi-
as, we still find that the FID has little impact on constraining large shareholder opportunism and suspension time
manipulation’s effects on discount rate. The mills ratio even tells a worse story ; the opportunism and suspension ma-
nipulation will result in a greater increase in discount rate.

Lastly, we divide the samples into four groups according to the base date ( FID or BRAD) and opportunism in-
centive (whether the difference between new shares and old shares are greater than zero). We calculate the cumu-
lated abnormal returns (CAR) 30 days before and 20 days after the base date and plot the figure. We find that the
CAR decreases more sharply ahead of the base date under FID than GRAD. When the large shareholders have more
opportunism incentive, the effect is more significant.

According to the results, we lodge out some suggestions to fulfill the goals of CSRC to price the private place-
ments shares in marketing way. For example, continue to restrict the suspension time of private replacement, short-
en the PP approval period, improve the information disclosure of listed companies and enact better laws to protect
small investors.

Key Words: private equity placements; pricing base date; tunneling; Market timing capital structure theory;
switching regression model
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