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The Option Characteristics of Discount Rate in Private Placements
And it’s Information Contents

Abstract: The pricing mechanism in the current private placement of China provides the
investors a “compound option” which consists of the call warrant to buy the stocks and the
growth option of the firm. The discount-rates of private placement depend on the option
optimal exercising conditions. The empirical results show that, the call-warrant value is one of
the most important factors affected the discount rate, meanwhile, the discount-rate can
somehow reflect the inside information. Recently, the tunneling channel has changed from deep
discount way to get the profits by releasing the information to boost the stock prices using the
discount-rate.

Key words: Private-Placement Discount-rate Option
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T, ETAEEG R RAAMR RV A, 25 I E R R T A Rk
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I LE NG B B SR — A0 DA I S AN R 2 R i i i@ gk 47 %Mz (Silber, 1991). i
H, BRARTRBUIN S, @ [ AR I E R A S X PP Al R AR AT . KU
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RIRETE, RILE R A B N F AL By i v B K. IR RIS A /N BR O A 2t R
RN, AT SR BN 2 2 AT N LR RIS v B SRR B 1. RBAREAT R 2
ikmigte, ERSMEEEBENTH. e, BehHH. BREEURIEALZRE™
SRATTHEEAT THI.

F—. BRI ST EEIE . OF G EIAY, R R DA ST i 22
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2005 2006 2007 2008 2009 2010 2011 2012 &1t
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RIS AR FTIEE 0 2 4 4 5 5 5 7 32
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Ak AR AR R 0 0 2 0 2 1 1 3 9
5 B4, Aok 0 2 1 2 3 6 3 6 23
il 2 35 44 47 81 92 67 143 511
FAGTAIRS %5 R 5k 0 0 3 1 0 1 3 4 12
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2010 141 122 19 13.48%

2011 108 61 47 43.52%
2012 195 160 35 17.95%
&t 784 651 133 16.96%

R A KB EERBIR S 5E AR

WA RAT I P RATIREL it
KBRS HINE 51 374 425
KEAEZ5AH 82 277 359
& 133 651 784

R 5 KA EAERBIR S 5 TR I i 2 EL R

SAEA Pt BAT (I E NIE) W EAT FrhFR RGO
Prin ez i Prin ez il i xR #= A
Gt 3.447 (1.72) -4.868" (-3.22) 12.48" (2.58)
FEARL 784 651 133

Rik: PN RELORAERBARS 5 B30 29805 KRS 5 INER I R A2 £, 5
OBRMBTFRRIRHEZE . * . ** 0 o GRIERIR G B K T N10%. 5%, 1%5% .

K6 Giit VE M HAEH L RN S HME H DRI H 2 (A I 1] (AR . TR St H &
SR R H 22 TRV~ 250 TR 1] B AN 2005 4 15 RGN 2012 4E /9 70 K, IXEIREIE K
AV 45 58 IR BGIE A AT AU BB HE R 1o 1Kt S Bk HR R B 3 2 R4 T AT ik
P HINIAI B, SRR 70 S HE SR 3 i R B0 AT 0 i BT & B

K6 EMIAME L RN 2 HEAE H DL K H 22 18] 18] R B e it

i HE brifEZE w/ME L ON!
2005
datedif_1 2 121.5000 7.7782 116.0000 127.0000
datedif 2 2 15.0000 2.8284 13.0000 17.0000
2006
datedif_1 54 211.1667 78.1140 18.0000 447.0000
datedif 2 54 25.2037 17.1160 4.0000 92.0000
2007
datedif_1 75 238.4400 117.4236 0.0000 495.0000
datedif 2 75 40.4800 29.3756 1.0000 171.0000
2008
datedif_1 88 178.4545 100.5933 0.0000 420.0000
datedif 2 88 48.2955 37.6558 2.0000 168.0000
2009

datedif_1 121 238.8926 97.4307 0.0000 475.0000



datedif 2 121 40.7769 28.5273 2.0000 173.0000

2010
datedif_1 141 238.3404 98.2276 25.0000 663.0000
datedif_2 141 44.1277 29.9370 8.0000 155.0000
2011
datedif_1 108 212.2222 112.8104 0.0000 829.0000
datedif_2 108 66.8241 44.5200 8.0000 174.0000
2012
datedif_1 195 206.3487 104.9960 0.0000 487.0000
datedif 2 195 70.6872 51.3502 5.0000 177.0000
=
datedif_1 784 217.9885 104.4710 0.0000 829.0000
datedif 2 784 52.0842 41.0274 1.0000 177.0000

FyE: datedif_1 FKon @ M3 H BEBUE M S HEME H Z B K2 datedif 2 R il & it
T H PR B s bR & H 22 [ R B

(=) BEEFE

M E (discount) : A28 Barclay M J (2007) 25 A\ fffiies:, 6 BUE )36 R SEitipl — A
22 5y H I S BN AE AT BT R T A A% o G0 R ey 3G R A _E T A W SE RS R, )
BWRRIE NSNS BN tFE AN (S, —P)/S,,, H¥, S AME
Hur—38 5 HIRE T as, PR R N .

BN RITERZE (Negative Discount) : FriirF KT 081, &ZHLO.

INEHARUNE (Option Value) : RATANVIR T 25 5E A 1Y K B 5% 3 LASE R A s T ST Al
& EE BRI EANE . ZHIARR A 180 H LA WE & it vl H 2= s2Br k H IR 2. BARZIN
BORZEARBERIARG, (HE, ARSI BT 0 )8 R SOZIABUER KN R A &, TR
BMER#EEUE . Bk, SN T RAE R, RATRA 1 i BRI BUNME ) Black-Scholes
BIRBEAT UH . BRSSO AS SR 38 A H B S A%, e RS B 7 ) 2k L ARA T 8] it 27 T 3
f s X — R )

KEBEFRZH5NEENZERE (holder) : KEARZ 5NN 1, HMEK 0,

AR 1 BB R (BAHAR) : HRFHINEBEE LG, A 1 ERGBBGEE .

BAHAR = In(S, /S,) — In(ID300, / 1D300,)

B, SO R 2 RN S IR H ISR i% s 1D300; gk —
HEZJE IR 300 FEEA% . 1D300, g H UK 300 FaHUn A .

AP E (Growth Option) : ZI(Zhang, 2000; Burgstahler and Dichev, 1997; [k
F05E, 2013; BYERESE, 2012), FATRA LA IERHE AL A AR AR



2
Vie=0p+ 9% %, +0, Xﬁ"‘ 0, X(EJ + €
By By
XV, BRI EEIECRENTE: x ARt RERNE; B A i fEt ZRE
I . T B e H O R Al R S A, FRATTR At —12 28 t 2= R AR |
AT, REL g, RS A AR AR & 2306 & AN ML dE AT iR 30 [l A 34,
BRI 45 381 25 AN A AE 25 22 B ek L) il KSR A

S AMAEH 2 JE AN ES (return) : return=(S; —S,)/S,, S; MK HIKZEMH,
So MUENE 2L vE H R A% o % FEAR S T B9 RN M1 & 2 5 IR IO E S« return iR,
4% H Tt 2 .

YA (Growth Rate) : iAol T MU A th 0 oL (548 2 15 0 V4506 e
K.

PTG RAE: S L (2010)1777%, I 7 NMENR, M TESE S B AT G
B UL SAT W R R K =AY SR BT PR . WAE TS B 7 1, AT L A [ g
PP (IND_PPE)  THIZHUE (IND_MKT) ; BIfFsefr&sa 4y, BUTIL N A
B H (ND_NUM) . FiVUKAFIEFRE (IND_CON4A) | HiZFA/RIEE (IND_HHD ; 17k
BRI J5 10, BN A 2 A2 (IND_MGN) « B8 % (IND_ROA) . &%
FebRI i R IR R 7.

R 7 EREPIIRE LA EITE

B RS A Sy %R
IND PPE IND_PPE FSRETEATIMIBENRA RN, ST —FEERE AT A IE LHT A=
- BUFLE) “R e 8. TR RP=E5 57 1 H IR 5L
IND MKT H—E R AT A ITE LT A R SEEIRN Z FH) E AR5
T AFIEE: e (EUTIEA AT EEAR #9478k T I 5 /N B
IND NUM
T EHw
IND CONA ATPU R AR EAREE . F—47 e HEA s 40z Ak a5 85 80 (B4 = R 5UE) LTk
- SR EER EL R
IND HIT WREFIR R A8 E: — AT & T 5 g £ R AT 5 AT B ION B 57 1 43 LRI
- M, FRETSH A, BT R RO e B ik
IND MGN EF R —FE AT A ITE LA E BN B AR LUE L A 2 A,
IND ROA TN T BT mIE R SR LR P 2 A,




1Tk sy Kz R EE R 2 2012 FFE R AN ( EHTARATIL R85 mEKHEARD
a1 M. B, AT FEE AT R R SE SRR EE ) 7 MR R )E R R
43 #ri% (Principal Component Analysis) BEATPR#4EALER, @i IEXZ )% (Orthogonal
Rotation) FEARABFFAEAE KT 1 BO7ENEEL A F B 7 Competition 1 & Competition 2.
WRIEHAN TS 7 SR MK R, RATTLIGE], ERS Competition 1 &,
RADAEZFEE. BEZSE;, £ Competition 2 B, BRRIAERFR. BAE
TEE

TEMEUEH RN (Pricing Premium) : RN e MBEMEH (EHESAEH) |20
AAE G H PP EEE M A o 2B S T AT R A ME R B R . S, R/
VA T A5 I AME N

B BRI E (after) : 2008 4F 5 H 18 H2 J5HL 1, k2 HL 0.

EMEEAEHTT 20 M H BRI RIFEBWSZE (CAR) « DUEMERERt, Et-272 HE
t—20 HYE A& D, RATHES (Market Model) THEESRIMFE D (t—20 H
FEMIEMEL O MRS SR SRR, 23 “IurE” mBRE, KR ge
SMUSHT He g O B H 27T 20 ANA2 5 H BF e, AT 2 B R A k& B H 1. CAR
T HOSFT RN IFRREE, CARBRR, FTEMBANFEEE k. i 3 vl%l, A RKKRAS
BRI e mER, TR RAT, RN RAT, 1Rl H 2 i m 77 1 m
AN R R . KR KBARS HINAEN, BsSLAET RN TN, MELRKK RS
W kAT, RIFERAEEST KR AT A .

Cumulated Abnormal Return Cumulated Abnormal Return
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Event Time Event Time

—e— Positive Discount  —e— Negal\veD\scoum‘ ‘+ Positive Discount ~ —— Negative Discount

B 3 5 pr 1 H i3 O
BIE: MU R GO KRB s A I R RO AR R B 2R



Bl

FEOA ST, S WAV FE BAX IR GABERA . AR E . BRI Bl R B4,
FE 7 TR € TRV 3G AT W A B RE AT T 0 A, BRATTRHX LA R 2SR I B8 R 3 (R i AT 4%
il o

BENE (Tobin@Q) : KFLLF /i . TobinQ = (FLE MR THA + BT X CRIA
- POEBALD + B / SET. B BRI Al @t ovia v, ik,
Kb AT RE 2 T BBE R T R .

NG RT IR A ST E (structure_before) : &5 — 328 TR AR FR I LU 2 F1 / 55— K%
IRFFRE LA

BT J5 BRA R85 B 9254k (dif _structure) : S5 T34 2 5 0 TSR HI 467 B ok 2 184 ok 2 i
BRI T B o 58 38 R 0 B i 2 — R 3R m A i R g, A4
dif _structure ok, {bgs FHEE AT R B v] BERE R

TE L] (Liquidity Ratio) - BB ELE] = M AT AUE B / SBCA . T8 ) B A M
SEAYUEN, RIEFSITEAMERL, B E AW BRI TR, FLEORKAME R .
PRI, T i A A7 B e 3 3 e v

RIBANGLLB] (Lholder Ratio) : KIAINALLBIM R, AT A 28 ik it w) Redk thil K,
Priir A u] et

WTTE (TYPE) = KBZRR NG 1007 sOAB A ZE R G 1, SR B I B 0.

REEFEREESE (Vo) « ST+ KRB A S5 &5 51, Ve,
RZH 0o SR MNFIRBAR A ve 25, AR AN s, BRI,

WA EALAT (Leverage) : St 515" 2 e WSATATBR R, A k32 SR 55 29 ) w] e
Pher, Ao T R T BB 3T O A R e

FRWEE (ROE) : HRNES B2 b (B8 et Follim, kA2 mbes 29 n]
RETERAG, Ak 7 Bl B T BB BT i 5l eI

WeFFHE (CashHolding) : (TEMHHE G +FUHHRTHED /B85 M IlERHG &
K, A2 BB A R A AT BEPERAG,  Alb oy T B T R R O 3 T RS

HFRERA (NWCO) : (JBIB™ - s i) /88, 18 E AN, Ml 32
IR AT REVEBRAR, Ak 1 R BT 558 3 3T 2R A eI



HBEPMIE (Total Asset) : $ERHT—4E G5 10 HARX B MUBLROR, 5 EAXI AR
FEOBAR, HBEH S HIAEESRI PR AT RERAR, Fri T st 2.

FA KBS T IR 8.

* 8 ikttt
Nob. Mean Median Std. Min Max
Discount 784 18.1708 18.1100 28.0482 -145.9200 86.4300
Iholder 784 0.4579 0.0000 0.4985 0.0000 1.0000
Option Value 783 5.0338 3.1297 7.0660 -0.8783 90.5122
BAHAR 784 -0.1372 -0.1671 0.5193 -1.9604 1.9765
Growth Rate 770 0.6036 0.6546 0.2868 0.0004 1.0000
Growth Option 724 0.5038 0.4850 0.2835 0.0034 0.9962
TobinQ 750 0.6670 0.7013 0.1693 0.1038 0.9994
structure_before 784 1.7351 1.5165 0.7536 0.0000 8.9712
Liquidity Ratio 784 0.7144 0.7285 0.2597 0.1074 1.0000
Lholder Ratio 689 4.9735 0.0900 17.9145 0.0000 100.0000
TYPE 784 0.2015 0.0000 0.4014 0.0000 1.0000
dif_structure 783 0.1002 0.0306 0.3648 -0.7032 2.8261
CAR(-20 ~ -10) 784 -0.0081 -0.0076 0.1032 -0.7890 0.5281
Competition 1 784 -2.0024 -3.0295 1.7340 -3.2691 3.5621
Competition 2 784 1.6776 2.4667 1.2834 -1.9337 2.5857
VC 784 0.0753 0.0000 0.2640 0.0000 1.0000
Leverage 750 2.1441 1.1916 9.6630 0.0168 244.1885
Cash Holding 750 0.1566 0.1285 0.1131 0.0026 0.7663
ROE 784 5.9656 8.5479 66.2474  -1780.0000 66.9400
NWC 750 0.0917 0.0841 0.2297 -0.7779 0.8033
Return 784 0.3206 0.1321 0.7385 -0.6676 6.8025
Pricing Premium 784 1.1349 0.0000 5.4873 -4.5789 86.0002
Total Asset 750 21.7374 21.5625 1.2331 18.2659 26.0590

(M0 | SEESE R

SHBWE 1 IR . B, AT TR H B EIIEUNE (Option value) 54 %
(discount) Z AR FR. BN KAT SEAN RATIE N —DMFERZAT 04T, R9F 258
N, R EFRAE BN E SHN R E 2 DG REEAE RIS 2 vl H 238 H 22 8 i
i (return) 5N ZE (discount) RWEIEMK ., IR 9 M5 2 5155 3 v, 248
WAL (Option value) 2 J5, BERIFIHEE R? 1 49.82% NI % 40.73%; ELH 3
SIS 4 HURTLLE Y, i ot H B 30% H 2 MU K (return) 2 J5, R
40.73% T [ 2 18.23%. BRI K H I R REZRNHANERRM K B KGR
ESIERSMEHEMRHZAMkEER, FHik, KB RITIRIEF MR R E [
KPR SRS R .



SEME ORI R I R CRAET . A RAT)

Discount Discount Discount Discount
Iholder 1.2081 0.7728 1.4269 1.3884
(1.6906) (1.8173) (1.8444) (1.8311)
Option value 1.5943™
(0.3269)
Return 14.9662™" 23.5853™"
(3.1006) (2.9767)
Pricing Premium -1.6957" -1.3895" -0.0351 -0.0418
(0.3253) (0.2169) (0.0799) (0.0753)
TobinQ -11.0510 -5.6999 -12.7899
(6.1659) (6.0055) (8.5244)
structure_before 1.8958" 2.5525" 2.6714 2.6191
(0.9562) (0.8287) (1.5902) (1.6008)
dif_structure 1.6056 1.6127 4.1963 3.9738
(3.5407) (2.9996) (2.4856) (2.4577)
VC 2.9604 2.4726" 1.5183 1.0198
(0.7618) (1.1856) (1.5154) (1.4516)
Liquidity Ratio 0.9225 1.9419 0.2787 6.4196"
(3.6986) (4.5709) (4.4053) (3.3960)
Lholder Ratio -0.0323 -0.0363 -0.0336 -0.0350
(0.0383) (0.0488) (0.0670) (0.0659)
TYPE -7.9256" -4.6677 -2.4776 -2.3421
(2.6709) (3.3544) (3.1633) (3.0947)
CAR(-20 ~ -10) 0.8744 6.3507 4.4755 4.1929
(8.3566) (8.5456) (11.7765) (11.3021)
Competition 1 6.3744 10.4971" 18.0661"" 18.1053™
(5.7135) (4.1969) (5.4721) (5.3450)
Competition 2 6.8722 4.5786 14.1953 14.3529
(12.9840) (12.5893) (15.6829) (16.1529)
Leverage -0.0290 -0.0727" -0.1593™ 01782
(0.0244) (0.0158) (0.0370) (0.0499)
Cash holding 4.7144 9.6230 23.1679" 22.0570
(9.1198) (9.8522) (10.4449) (10.3053)
ROE -0.0051 -0.0000 -0.0102 -0.0104
(0.0056) (0.0058) (0.0071) (0.0080)
NWC -6.8825 -2.7437 -12.8485 -8.5230
(4.9065) (5.0694) (7.2046) (4.9959)
Total asset -3.0122"™ -3.0888™ -4.8458™" -5.2935""
(0.7971) (0.6914) (0.6045) (0.7639)
Constant 65.6728"" 64.1461"" 121.8002"™ 119.2363™
(19.6231) (20.5604) (13.8500) (13.3963)
Year Effect Yes Yes Yes Yes
Industry Effect Yes Yes Yes Yes
Adjusted R? 0.4982 0.4073 0.1823 0.1815
Nob. 653 654 654 654

RUE: 50BN TERIREE, * . .

FTOR, FAVD TG IIRA (EXTER A AT HE 1

R I RIRIR G B KT N10%. 5% 1%

i, %10 \or, JEH A

K5I\, EONRATEE SV IARNE LI b 2 it H 238 % H 22 18] (1)1 ek 26 2 4]
BETAIE, SEMBEMEH N (Pricing Premium) 2 [A] 5.2 1EAHIC . Ui & H A G
BOIEA B OR, e i 3G R R 80N s e A B LA B R A sy, IR B 3
R ATREVERRR ;s RN 2t H 2 S5 A FATERABOR, BRI A AT I AT RE K



S A/ 5 ) PR R
AXRKEZYS SFEA
Negative Discount
Iholder 0.4512
(0.4289)
After 2.3951
(2.0898)
TYPE 0.2159
(1.8988)
After X TYPE 1.5476
(2.0132)
Option Value -1.6867" -1.8353""
(0.3432) (0.2501)
structure_before 0.4488 0.1240
(0.5740) (0.3970)
Liquidity Ratio -1.7000 -0.3305
(2.3503) (1.3273)
Lholder Ratio 0.0106 -0.0014
(0.0123) (0.0094)
dif_structure -0.0631 -0.2768
(1.3906) (0.6738)
CAR (-20 ~ -10) 5.3348 5.8869"
(4.0374) (2.8422)
Competition 1 -4.3953 -3.1439
(2.7753) (1.9637)
Competition 2 -10.2052 -7.0079"
(7.2935) (3.9174)
VC -0.2111 -0.8785
(1.1027) (0.7367)
Leverage 0.2437 -0.0221
(0.2407) (0.0215)
NWC -1.8028 -1.7047
(1.9577) (1.2619)
ROE -0.0027 -0.0029
(0.0217) (0.0030)
Return -5.2459™" -4.2387"
(1.7671) (0.9212)
Pricing Premium 0.7355"" 0.7837"
(0.1886) (0.1155)
Total Asset -0.1980 -0.1774
(0.2371) (0.1721)
TobinQ -1.7795 0.9744
(3.7055) (1.8483)
Constant -5.0776 -1.0673
(8.2505) (4.7442)
Year Effect Yes Yes
Industry Effect Yes Yes
Pseudo R 0.6865 0.6434
Log likelihood -56.6731 -109.3039
Nob. 327 643

RUE: H5O)RNBTRRIREE, * .

SEIKFN 10%. 5%. 1%&EF.

ARG



N TSR AT R, S8R H RRAEBGENE SIr i R Z AR &R, RATRA

1 Heckman FUFEAEFAR R BEAT 1047, FEAILEF TR

BHMR TR 10 M4 R

ADIEES

(F1D) 8o, BWAHLKBARS S5, IWEBGEGHEY) 5374 3 2 18] R 2 1R R .
BEAh, oA R FE AR N etttk H =R H 2 e i i R R B RS, 5EN

FHEHEANT CPricing Premium) 2 8] 2 B2 A, 53R 9 BI0HT
w, XF TR 1R,

F11 %

WA 8 R I O R R GREA RS 3 i 8 5 )

4

=

B AESHTE

Total Sample
Discount Private Placement

Total Sample
Discount Private Placement

Large Share Holder
Discount Private Placement

WA R Jil%

Iholder

Option value
Lsholder X option value
After

After Xoption value
CAR (-20 ~ -10)
After X CAR
Pricing premium
structure_before
TYPE

dif_structure
Comepetition 1

Competition 2
VvC

Leverage

Cash holding
NWC

Total asset
TobinQ

Liquidity ratio

0.7466
(0.7935)
1.3464™"
(0.0929)
-0.3898

(0.2457)

3.4837
(3.8617)

*

-1.1228™
(0.1907)
0.7287
(0.6219)
7.6689™"
(2.3297)
1.5492
(1.9740)
5.9056
(4.4307)
-6.8666
(11.3101)
-0.3605
(1.2775)
-0.0082
(0.0109)
2.7125
(6.2245)
-9.4647"
(5.4520)
-1.3588™"
(0.1706)
-4.9935
(5.6040)
-0.5201
(3.1719)

-0.3106
(0.7357)
0.7132™
(0.1890)
-0.0501
(0.2183)
-12.7785""
(2.7578)
0.7582"™"
(0.2395)
1.8943

(3.5316)

*

-0.9804™
(0.1731)
0.6783
(0.5998)
6.5829™"
(2.3215)
2.4349"
(1.4506)
6.2117
(4.3477)
-7.2279
(11.8064)
-0.2427
(1.0873)
0.0138
(0.0167)
1.7333
(6.3783)
-9.7563"
(5.4055)
-1.2894™
(0.2008)
-5.0738
(5.3529)
-0.4283
(3.2332)

*

0.5218™
(0.1427)

S

-11.2147"
(2.3614)
0.8930""
(0.1974)
8.1948
(8.4428)
-6.1817
(13.0098)
-0.6959"
(0.1521)
1.7011™"
(0.3720)
7.6340™
(1.1077)
1.5677
(2.3538)
5.9568
(4.8082)
-28.1538""
(4.7974)
-2.7707™
(0.6567)
-0.4753™
(0.0919)
-6.3685
(6.2730)
-12.5207"
(3.7196)
1.0052™
(0.4257)
-9.9407
(8.3861)
-7.3001

(5.5261)



Lholder ratio -0.0240 -0.0220 -0.0397

(0.0251) (0.0235) (0.0371)
ROE -0.0095™" -0.0089™ -0.2285™"
(0.0030) (0.0034) (0.0200)
Return 7.8947 7.6423™ 7.5825™"
(1.5756) (1.3761) (0.8948)
Constant 41.3312™" 52.0462"" -0.8455
(10.6534) (13.0760) ()
Year Effect Yes Yes Yes
Industry Effect Yes Yes Yes
AR RS (R B s NI RAT A &, B, FrihFoNIEREL, &2 H0.
Option value 0.8473™ 0.8510"" 0.8193™
(0.0574) (0.0594) (0.0838)
After -0.5647" -0.4722" -0.6477
(0.2755) (0.2530) (1.0158)
Pricing premium -0.2990™" -0.3106™" -0.2850""
(0.0248) (0.0218) (0.0850)
Competition 1 0.8953 0.8890 1.4926™
(0.8703) (0.7991) (0.4631)
Competition 2 1.2073" 1.2705™ 22762
(0.4723) (0.3759) (0.5192)
Cash holding -2.5982™" -2.6894™ -4.8627
(0.4581) (0.4716) (1.4784)
NWC 1.9721™ 1.9778"™ 2.8023™
(0.6666) (0.6689) (0.9310)
TobinQ 1.3328 1.3140 1.7027"
(0.8850) (0.9054) (0.9034)
Liquidity ratio 1.0745™ 1.0352" 1.3701
(0.4686) (0.5552) (1.4176)
Return 1.4319™ 1.4960™" 2.1196™
(0.2544) (0.2493) (0.4075)
Constant 0.1637 0.2127 0.7744
(1.1859) (1.3030) (0.6648)
chi2_c 9.1905 16.5629 605.0530
Nob 662 662 342

Rk FESO)RMNBFRRIRIERE. * . =, o RIFRRGT KA 10%. 5%, 1%%%.
79 Heckman FEAIEFAE R (K1 B 2R .

X TR 2 (AT SS T S FRATTRAS 30 A Ml SISt i ) 39 e 2 J T S AR 00 [ 4 2 5 34
HEH i R 2 MR R 12 B, TREMAFEARI, ks e mig k2 & k2T
AR E (BAHAR) S5k HITE (discount) 2 [A1¥ R H BEZE MR, XHFTR
W2 BRI IRRAL. I H, $ihE MK ARS S5INEEIAEE (Lholder) WIZZ TR
AT R 2 A B B 2 TEAH G, WA KIRARZS 5 0WN, BT RERAERE SRS, 4
M AT R I T % SR AR 7 6 1) A7 T R MR AFDO B/ e Ak, AR 12 BIEE 2 ZliE v LLE
MREE R RN K HZ AT ATHE BRI E BHEHHEKE (Growth Rate)  FHC AL
W18 (Growth Option) ) ANREA RUTRINIG K 2 Ja M= HES, (B2, Bk 24
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W 5E 138 e 2 5 IEEE PR Rl 4R R . R 13 150 2 B BoR, i &k R A &
(Negative discount) 54V S 5 A1 38 & 2 J5 B SE I A A4 %6 (BAHAR) [ 23 H T
FIEAESG, VAN RAT Z GRS s % m, R TR 2 5o Bson. [
FE, FEIXA logistic [HIE T, ATHE B EHIEKE (Growth Rate)  BKHIBUNE
(Growth Option) Iy3RANRe T3S % 5 M S B A 4 % . DL By R, xR BIrir=
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R12 70 T A R T 5 1 s

Total Sample ~2008/5/18 2008/5/18~
Discount rate -0.0075" -0.0098™" -0.0047"
(0.0012) (0.0011) (0.0010)
Growth Rate 0.0168 -0.0221 0.0407
(0.0484) (0.0886) (0.0483)
Growth Option 0.0618 0.3510™" 0.0298
(0.0453) (0.0828) (0.0573)
Iholder -0.0533 0.0436 -0.0628"
(0.0363) (0.0881) (0.0325)
Lholderx discount rate 0.0041"™ 0.0074™ 0.0032™™
(0.0011) (0.0014) (0.0010)
After 0.0367
(0.0929)
After x discount rate 0.0024
(0.0019)
CAR 0.1267 -0.4317 0.2109"
(0.1383) (0.2357) (0.1139)
Pricing premium -0.0128™ -0.0122"™ -0.0161""
(0.0023) (0.0022) (0.0021)
TYPE 0.0602 -0.1449 0.0600
(0.0414) (0.0972) (0.0390)
Cash holding 0.1669 -0.1074 0.1411
(0.2529) (0.7068) (0.3233)
NWC -0.0605 0.3844 -0.1149
(0.0992) (0.4851) (0.0842)
Leverage -0.0065 -0.0263 -0.0067
(0.0141) (0.0867) (0.0153)
Issue amount -0.0763™ -0.1428"™ -0.0691""
(0.0153) (0.0568) (0.0148)
Issue ratio 0.0268™ 0.0386 0.0307
(0.0103) (0.0335) (0.0209)
ROE -0.0054™" -0.0063™ -0.0053™
(0.0013) (0.0022) (0.0018)
Total asset 0.0072 0.0246 0.0103
(0.0130) (0.1172) (0.0110)
TobinQ -0.0939 0.3486 -0.1316
(0.0578) (0.3670) (0.0778)
dif_structure 0.0460 0.0996 0.0544
(0.0285) (0.1523) (0.0474)
Constant 1.5255™ 1.2915 1.4620™"
(0.5405) (1.7036) (0.3907)
Adjusted R 0.2622 0.3067 0.2650
Nob. 699 95 604
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R13 70 T2 s Ui R 10 s s

Total Sample ~2008/5/18 2008/5/18~
Negative discount 0.4286 0.1131 0.23417
(0.1067) (0.1084) (0.0999)
Growth Rate -0.0008 -0.0460 0.0192
(0.0455) (0.091& (0.0483)
Growth Option 0.0777 0.3662 0.0531
(0.0464) (0.0717) (0.0584)
Iholder 0.0382 0.2090"" 0.0075
(0.0314) (0.0573) (0.0322)
Lholder X Negative discount -0.2119 -0.1795
(0.1297) (0.1122)
After 0.1821
(0.1076)
After X Negative discount -0.1729
(0.1199)
CAR (-20 ~ -10) 0.1215 -0.4796™" 0.2098
(0.1349) (0.1185) (0.1218)
Pricing premium -0.0129™ -0.0123™ -0.0151"
(0.0025) (0.0027) (0.0023)
TYPE 0.0695 -0.1491" 0.0839
(0.0553) (0.0750) (0.0468)
Cash holding 0.1175 -0.3685 0.1083
(0.2567) (0.7593) (0.3373)
NWC -0.0045 0.5558 -0.0634
(0.0995) (0.3971) (0.0952)
Leverage -0.0045 0.0026 -0.0062
(0.0148) (0.0599) (0.0162)
Issue amount -0.0801™" -0.1437" -0.0737"
(0.0180) (0.0491) (0.0179)
Issue ratio 0.0064 0.0240 0.0082
(0.0111) (0.0367) (0.0213)
ROE -0.0047 -0.0043"™ -0.0050"
(0.0013) (0.0019) (0.0019)
Total asset 0.0135 0.0290 0.0174
(0.0103) (0.1116) (0.0104)
TobinQ -0.0539 0.4108 -0.0858
(0.0596) (0.3206) (0.0710)
dif_structure 0.0259 0.0178 0.0456
(0.0306) (0.2219) (0.0490)
Constant 1.2521" 0.9655 1.3245™
(0.5332) (1.5791) (0.3870)
Adjusted R? 0.2511 0.2671 0.2579
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ksl B 4 IR 7SR A H AT S B SR A A R AR DL AT AT LS Rt R 2,
KA LKKARZEINE, Frih kAT a2 1 R s as 2oy, HBoRBIG, Eor
FATZ R BRI R A s #ONIE, HIRE k. S5 R ARERRE N TERAC
MRz i KA, AR BRI R, AliaftEaA T A CrER, Rakirs
Hlo N T HE—DIAEZRB, AU TR, e R LR 12, 13, 14,

Cumulated Abnormal Return Cumulated Abnormal Return

of s

.04
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Event Time Event Time

—=&—— Positive Discount —=&— Negative Discount ‘ ‘ —e— Positive Discount —=®— Negative Discount

B 4 KAt i Bl s
BIE: 2R RIBARBEAT I s A Mot AR R IR AR BEAT Y %

MFE 12, R 13 M RATLIEH, 2008 45 A 18 HZfl, AMEFEE GRKIAR
(Growth Option) ) Xk 2 Ja I S A& I E A —E M BIIIER, Wi A7 AL &
(Negative discount) H1¥ A FMERH . Uil 2008 4 5 A 18 H Z AN KATE A IRt

WK TSN “ARELE” , S5 RN KPIEREE RSN AT G
T fEIE LR “HRAER” , Mmiem R mER T aetEs/N . H2, 2008 45 H
18 HzJm, dwthiftix. FHATHERE SKHEL (Growth Option) ) EAANFER K
TG e 2 JE IR R AR 2 2 s TG R IT i 2 GRS KO %2 Ja B A 8 4 [ml e 3 A7
—EMTIER . Bk, TR IR 25 e a3 R 3R # A 2RI R itk
A “HHEER” , HITERMATREM: .

MHTT A 73 AT At iR 23 & H I 3R 3852 g A kvl H i R 24 A e HE
S e A g5 ¥ 2 SRR A R “ IR o IR 2t H RS HIUME B RE S
WOAAT MV TR ER iRk o R 14T ULER, A RKKAS 5INEEERKAS
SINBHILL, SEERRIN R B, XAAE—ERE LRI KIKARS 55E R K,
BEAT M S 5L AT RENESE K. IR H, ARIRARZ E5IIAE, 2008 4 5 H 18 HZJE3R1GH
“lalk 7 BENT ZRIRAGH “IHR7 (after FIRBEZENTD + MERKARSS5RINE,



P E RGN “IIR” £ 2008 £ 5 H 18 Hil s H LR EER . XU, WEIERIIE
WFERBEESSIAWNFIREEAR LM REEE.

R LA R IPIBAE 1R R &

Total Sample Large Share Holder None Large Share Holder
Isholder 2.0754"
(0.9287)
After -4.0174 -6.7556" -3.2835
(3.0893) (2.8423) (3.9992)
Isholder X After -2.6118"
(1.1701)
CAR(-20 ~ -10) 2.7121 -0.7692 41109
(2.1686) (2.6986) (3.1263)
TYPE 1.63177 2.1841™
(0.3814) (0.3604)
Liquidity Ratio 0.2697 3.4119 -0.8603
(0.5218) (1.9491) (0.8656)
Issue ratio 0.7825™ 0.1121 1.3429"
(0.1920) (0.1954) (0.4925)
Pricing premium 0.3441 0.2844™" 0.4169™
(0.0263) (0.0772) (0.0478)
structure_before 0.2964 0.3282 0.2230
(0.2855) (0.6527) (0.1272)
dif_structure 0.0919 0.9840 0.4058
(0.4356) (0.6292) (0.8850)
Competition 1 1.2571 2.3993 -0.6061
(1.3893) (2.9475) (1.8363)
Competition 2 -0.5766 -3.7947 1.2785
(1.1861) (3.3671) (2.6069)
VC -0.5335 -1.8496™ 0.4604
(0.4079) (0.4859) (0.5282)
Leverage -0.0157" 0.1652 -0.0154
(0.0059) (0.1231) (0.0120)
Cash holding 3.3815 7.2298 -0.5939
(2.4602) (5.3013) (1.7554)
NWC 0.9460 -1.1155 2.2049
(0.6203) (0.7642) (1.4758)
ROE 0.0018 0.0583™" 0.0005
(0.0012) (0.0174) (0.0006)
Total asset -0.1809" -0.4213™ -0.0052
(0.0880) (0.1442) (0.1951)
TobinQ 1.7536 1.9394 1.4603
(1.5991) (2.9070) (2.1622)
Constant 9.3134™ 7.8741 8.6442
(2.1454) (5.6583) (5.3350)
Adjusted R? 0.2544 0.2620 0.2762
Nob. 748 342 406
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