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1
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i
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(1) 1 (2) *%ﬂﬁ:%ﬁj\ﬁzﬁﬁgE@DIDagg%iﬁ%E?ﬂi%, R 2 HH AR Sh RAN [ (1)
SIFEARIHIEG R RIBA (3) ':F‘%’:‘F%’éﬁj\ﬁjﬁﬁEE%’:‘%@%&ZIKE’JDIDagg%ﬁ%, H AT
IR/, DARE S 3a AE 13 3b SRS -

VU, S ab B 5 Sk 45 R o A
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1 9 Panel A JZilId 0 F BESAME LLEL, VP ST RAT Wi KF 5 s AR AT D
RACHRARE A 7] 370155 BHAR 1E5E [ KT JE /N8 Horprs ¢ AR R 3G R 4
T, thl RE ISR G —F, FEAEHAVEE AR 5 0 HRURAT O R RK AR E
Wk AwE, H(D HNGERATI R IR SRS & A F] ;s Before-mean 2 & 38 K 2 |
T I S3ME, After-mean J& € M3 &K 2 Ja T S39ME; Mean-diff & 54 KATHE 1R
P ZERE BEAN [ ()38 A m] T I 8 E 2 5, Diff-mean W2 34 & 5 J5 BT\ a8 {8 2
Sty WATNERPTTLLE R, 58 MG R AT, IizBARH A =] i S E B E 8Tk ix
WA T GHME, RN KZE, B CRRNERAEE, (AMREIEHA
F] T M GAE AR = T iR A = B A J S . XA 1] e RO BE A BRATY
iRIK = A RIS K Z BTG R4, KIERT SR, T2 e m Tl 5
SEME R RAT A N 38 R e 5 o T, Ak B LS B AS W i A R BT IR, A
RedERF R Y, Wil g R MAE. RN AT EUER], PRI R A RS H
W RETENIE, BTN RMIRAKFE AR TS FEEEE R 5 (0 4
] Diff-mean fCREME KT AR O 46/ 7 0.103, BHE/NTE (1) 4HH) Diff-mean, iX—%5
REIR, RATM AR = A B R G g R IGO0 IR, £ — 2 Lk
SE ARG HL .

PanelB 1 PanelC il 73 4F BEME LU, WP HEEE T RAT M RZKF s AR AT i 1
KPR A 278 5T ARoa LA ARoe 1E5E 3G R HT G /NI . RPELES NS
Panel A FHL. WATHEF A, KA RKATIWiRAK-Em KA B AR R BT — R, 28)g:
RIE, XA AT REAR RAT U i 7K S48 i (1) A B Re P St 3 A i 7893 264 . 5 ik Gt
BHAR 73 4E ESMEAE, o102 E MG R Z B2 2 G, RATI i m 1A a2 84t
BEAEREETMABICAR, nIREIMRZE R AR MEENSTA e 2 LS HE AT
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Bemfmin, 7505 E AN SR

Panel A: Tzl 5% BHAR 43-4F B S48 LL 3%

% 1 RIS E R LU

Time Obs(0) Mean(0) Obs(1) Mean(1) Mean-diff
t-2 369 0.151 390 0.684 -0.532%**
t-1 448 0.130 450 0.430 -0.300%**
t 479 0.037 480 -0.025 0.062%*
t+1 483 0.037 481 -0.044 0.081*
2 482 0.063 480 0.010 0.053
t+3 363 0.000 334 -0.126 0.127
Before-mean 817 0.140 840 0.548 -0.408%**
After-mean 1807 0.037 1775 -0.040 0.076***
Diff mean 0.103*** 0.588***
Panel B: 55147 ARoa 73 4F FE 3 ME LU
Time Obs(0) Mean(0) Obs(1) Mean(1) Mean-diff
t-2 369 -0.042 390 -0.004 -0.037**
t-1 448 -0.039 450 0.022 -0.061***
t 479 -0.045 480 -0.005 -0.04
t+1 483 -0.038 481 -0.010 -0.029*
t+2 482 -0.038 480 -0.016 -0.028*
t+3 363 -0.055 334 -0.002 -0.053*#*
Before-mean 817 -0.046 840 0.010 -0.053***
After-mean 1807 -0.040 1775 -0.007 -0.034%#*
Diff mean -0.004 0.016
Panel C:f 451457 ARoe 73 4F FE 3B L3

Time Obs(0) Mean(0) Obs(1) Mean(1) Mean-diff
t-2 369 -0.046 390 -0.004 -0.042%**
t-1 448 -0.040 450 0.024 -0.064***
t 479 -0.048 480 -0.005 -0.043
t+1 483 -0.038 481 -0.007 -0.031*
t+2 482 -0.041 480 -0.016 -0.025
t+3 363 -0.061 334 0.001 -0.063%**
Before-mean 817 -0.042 840 0.011 -0.053#**
After-mean 1807 -0.041 1775 -0.007 -0.034%**
Diff mean -0.000 0.019

VE: REE, xR RIRORIE 1%, 5% 10%H 7K F8 3%
%2 BB AETREAR S N R PR B, B PR T A AL AN [

B 55\ 4 ARoa M ARoe FliTii 4 BHAR.

MERARE: THAWN 6 NA 12 A 24 4 H K BHAR, KIMEGUEEA F#
BFE N IXRYIHN T AREAT E 173G A ) PSM FCA REAR A ], BEAT 3 )48 i i 2 =Y
M SR AR, IR T SE I B A S R AT JE RIS N it . 24 S H Z AT BHAR
AR, PrUAHSEIE TS ARKEE, BEHE A 1 24 W NTR] LEREA Y] BHAR 7 7 £F

Z WA TEZER, BHAR IIEFES] 36 A A B K

MAPFEARAE : BEESEA R INL S N 5, HI 55 508E 0.01 7K B8 28,
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IR B SRR A R A B I 55 ML S (S AR T R R W] LE A R ML ST E . B3R
R R ACHT R IE%, TStk BHAR36 LASMYTE 0.1 K- EE2EONIE, Hk=4F)5
BRI T I SUE T 0.026, FIRARZENIE. SEKE, AeRTTHILSHE T
SRS, BRBTERHNL ST AN T B RENE S AT ZEE Mean-diff K HR 7 #8525 9 1.
R—GERERY], — 5, LA E R A SRR BT BEENEE R, BT
WD RIRAZ 5 WG SES $R B R MR Fr LB AR/, AR SERERIIR
b, SUEMRIPIEMAT; 53— J7H, R A S I A R E B R A A E R IR 5
77 PRI P R A et — R i BT

2 BRSPS BN R R K7 R

ESUEFN EIRAES ZINES Mean-diff
BHARG6 0.012 -0.023 0.060* -0.083***
BHARI2? -0.005 -0.082* 0.062* -0.144%**
BHAR24 0.017 -0.061 0.064* -0.124*
BHAR36 -0.084** -0.187** 0.026 -0.213**
ARoal -0.025** -0.058*** 0.009* -0.067***
ARoa2 -0.027** -0.046%** 0.000 -0.046**
ARoa3 -0.031** -0.044*** -0.009 -0.035
ARoel -0.021* -0.072%** 0.037** -0.109%***
ARoe?2 -0.031** -0.067*** 0.022 -0.089***
ARoe3 -0.030* -0.055%** 0.012 -0.067***

e e,k # R RIRIRTE 1%, 5% 10% 7K 53

(=) [Ha4h

T 3IGH T RATMENR M ZEREE 5 A TSN E 20 A% R Bk, RATERIE
X =AMER Y, PPs I RBCN AL, HAERIR 2 FIEAY 3 hISTETE 1%A/KF FRE, U
BAE ERATMAR IR, BRI RE, TR AT b Eul 245 WS RIALE,
e G RIMAETE MR . K, FrA A RO AT N iR K IR AR & AggMsv 11
RECYLE 1%KTF FEZENIE, RITRATN iR AT 5 A TSR ST iz K7
BARHIBERFEAR, X5 EHa MRS i R —8%. B, WEES B R ELEL
ZH DIDagg fEATA BRI A4 2 N1, 454 AggMsv I REEE NIE, BATATLLAN:
BEARRATN iR A B i A SRR UL, (HHIE R 5 Dl S R iR 2ok, 1%

BERTRAT O R AR A F kST, X

Ko € R R RN Sz .

R 3 RATI MR 53R 5 K2 5 JE A

—EW SR HI — 3, BURAT Rk

(1) 2) 3)
BHAR ARoa ARoe
PPs -0.060 -0.054%** -0.075%**
(-1.434) (-4.537) (-5.630)
Aggmsv 0.420%** 0.055%*%* 0.057%**
(10.037) (4.474) (4.206)
DIDagg -0.460%** -0.030** -0.029*
(-9.105) (-2.041) (-1.800)
Growth 0.218*** 0.047%** 0.062%**
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(6.445) (4.942) (5.824)
Shrerl -0.012%** -0.002%* -0.002*
(-3.333) (-2.324) (-1.853)
Shrhfd5 1.514%** 0.401*** 0.402%**
(3.252) (3.032) (2.728)
Adt 0.050 0.065%** 0.074%**
(0.800) (3.690) (3.755)
Lev 0.190** -0.320%*** -0.304%***
(2.265) (-13.448) (-11.458)
Size -0.089*** 0.070*** 0.086***
(-4.111) (11.543) (12.651)
Lrvtb 0.086 0.307*** 0.357***
(1.150) (14.606) (15.213)
Fraction 0.144%* -0.048%** -0.037
(1.784) (-2.127) (-1.474)
Soe -0.091*** 0.007 0.007
(-3.355) (0.935) (0.823)
_cons 1.859%%** -1.598*** -2.005%**
(3.524) (-11.237) (-12.654)
Ind Yes Yes Yes
Year Yes Yes Yes
N 5460 5238 5238
R-Square 0.092 0.129 0.121
Adj.R-Square 0.084 0.122 0.114

TR e, ok R RIRORTE 1%, 5% 10%H1KT L83

TEFR 4 AR SCIZ B3 2 5 R A [F AT o0 1 R o ZSAMBE Y o 1) 3 e 1Y) e 0 4% o
PPs ] REAE G 7 H ) R B IS, ERLRA N REIY R E RN, X —gRERY, 7~
RENHRM A FNGHEE R G A B E g AT RIREI AR AggMsv 1 255 5
FAIE, SZHi—8, RPKITM M RAKFE SR A2 A B8R M. Ffe, {8
PR RVE I A2 W EE 224y A & DIDagg 1) 240

T, Wil G A ) DIDagg REA R E N, (AT RE I 40HE 0.563
KTRUBLAN 0.391, R HRATI R R P S-S S Mg, 8RR R 5
R FIERE LR T IR, SRR AR S E R T, NS R 25
ARG TRt #30F, SURmdt—2 gk, Rl T AT iR S KT 5t
B ARK R . MRS H3a N E, % H3b M.

Hix, &g \aitiii 1) DIDagg RES RN MEL, (BAVERBEHF EE . X—41EK
B, RAT M ot I 55 % S i) 32 AR rhfE S DR I H Bl (0 e AE A, X3RN
BRI HEAEARIREE . B5 2, WEIEKAR SRR ST A,
Ak SE I R AT W I 152 5 K 55 Gk 1B B VR FABLARD o 5% 7 S 1) 38 & ERIRHTY SCAY A2 5 77
AT, TABTATE@R KA B A 55 B, I B2 8= — g2
A BRI G ORRR, ARG SE T INAE O, SRS E. Bk, BB FEARF RATM
PR 5 KI5 S0 AR R R EE, I H @SR AR IX 38 Z M E R
SAERTE R, X —45 R 5 H 1R H2 —3.



FAFRALIL e EELAT

http://www.sinoss.net

K 4 @B F 7 FEAS BV 25

(1) 2) 3) 4) ) (6)
e wrA FlpTLH V! fl e !
BHAR BHAR ARoa ARoa ARoe ARoe
PPs -0.108%* 0.045 -0.072%** 0.006 -0.103*** 0.009
(-2.124) (0.593) (-5.102) (0.282) (-6.552) (0.377)
AggMsv 0.322%%** 0.503%** 0.036%* 0.070%** 0.034%** 0.074%**
(6.120) (7.122) (2.384) (3.323) (1.999) (3.175)
DIDagg -0.391%**  _(0.564%*** -0.040** -0.019 -0.037* -0.023
(-6.290) (-6.588) (-2.307) (-0.750) (-1.913) (-0.836)
Growth 0.247%%* 0.167%** 0.008 0.069%** 0.028* 0.076***
(5.124) (3.411) (0.634) (4.934) (1.881) (4.894)
Shrerl -0.004 -0.020%**  -0.004%** 0.001 -0.004%** 0.002
(-0.785) (-3.489) (-3.220) (0.473) (-2.666) (1.024)
Shrhfd5 0.123 2.656%** 0.618%** -0.044 0.559%** -0.133
(0.193) (3.608) (3.474) (-0.210) (2.821) (-0.563)
Adt -0.001 0.063 0.050%* 0.077** 0.064*** 0.082**
(-0.006) (0.591) (2.312) (2.524) (2.661) (2.410)
Lev 0.212%* 0.206 -0.285%**  _0.385%**  _(282%**  _(0.362%**
(1.902) (1.522) (-9.256) (-9.880) (-8.207) (-8.354)
Size -0.046 -0.172%** 0.082%** 0.038*** 0.097*** 0.047%**
(-1.623) (-4.709) (10.449) (3.647) (11.183) (4.053)
Lrvth 0.186%* -0.127 0.302%** 0.243%** 0.340*** 0.278***
(1.806) (-1.062) (10.661) (7.079) (10.773) (7.293)
Fraction -0.580*** 0.127 -0.305%** -0.015 -0.368*** -0.009
(-3.071) (1.165) (-5.895) (-0.476) (-6.380) (-0.275)
Soe -0.068** -0.120%* 0.011 0.020 0.014 0.017
(-2.015) (-2.569) (1.158) (1.504) (1.323) (1.147)
_cons 1.256* 3.119%** S1.772%F% L0, 727F*F% L2 153%%F  _(0.960***
(1.819) (3.384) (-9.634) (-2.950) (-10.505) (-3.501)
Ind Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 3405 2055 3264 1974 3264 1974
R-Square 0.081 0.139 0.146 0.163 0.144 0.144
Adj.R-Square 0.069 0.122 0.136 0.145 0.133 0.126

e e, s R RIRIRTE 1%, 5% 10% 7K F 53

(=) FafErEris

N T RIS T S RS NE, ASCMBT TS R X JR) . AR A O R E O R & DL
LA ATHEIL U AR EAT 1%, BRI AN, m T RER S, e
PRG35 2 ) I8 VA 25 R BT e

HE, 2007 F RSN AR A E TR T B 2w SH# ™ A4 T
PRIIFEMT, AL 155 S R ML AR € A1 A& 2 =] T 12 55 5 Se WL RTA7 A BRI 22
St RARER 35 FREAS JTE] 2 2008-2014 4F (3G R FEABEAT [A1H, - LRI04 SC SRS,
IR . 4530 80 B3 45 R B /R XUE %2 70 48 & DIDagg REUKIF N4,  HI55k45% ROE )
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BEEACT KA 0.1 3255 0.05. RX—4REH, ACHSRAE)E SR EILAUKIH
JAT o

Hk, ASCCLE R AONITFURAE, FE oy (12, 43D, BISRMRE e e
V3G R BT AR 28 5 =48, BT 1 HONE G R A FNESTR . ASCR & L4/ € R AR
BIJEPIAE (-2, t+2) , RS R AT 8 A 1R M 220 A m) KL SR SR 2 AR IR A7 AE . I
IS TR 57 0 R R0 R 72 7 A e R I R B O A, SRR SC BB AE 3G A i J 79 4 72 S
i

FHR, BT B R RAT U i i 2 I R B R A 3R, #CR T RKRV(2005) R 72 fir
WHILTTiE, B B R R 52 i By SR BE R e A B R AT W 5 SEOME I 22 7 AR
JZ SP_AggMsv. [FIFEHE, ASCHZMEHG A REA T SP_AggErr [ 50% 7 AL Hu AT X 73, it oy
AEE) SP_ AggMsv B 1, HNEL 0. WFR LR EIR, DIDsp I RBEZH G E N, K
KL R

s, AFERADNEZ 7 IR, KRR AggMsy T HUNELLA & AggEr,
AggErr S AN B I AN A AL 203, R TSI RAT A i iR 19 AT 5 2278 L B 52
Wio (BT S5 SR Ao il R B 25 b, BB B OLS A4 R BT i, (HE5 8
WIH AL
T BRI

ARSI X 72 3 B 5 T RAT i KA 5 5 SRR . DF AR, € 1) 3
R RECE R AR KA T a R T, BARAT O iRk -4 B o w3 55 i e 5
NI . N T HE— B BB S PR R AT iR 5 K L S [al R FHBLHI RO RE T, A SCH%
TR BRSBTS A AT T 0 B S5 REBoR, B RER A0, RATHr iR K1
B A KA E WSS IR T, MR EENE L, KRS il
SEANBAE R NI . X ULHT, LR B PR R MBS AR IR TE R 1 RAT A AR A 55 Mk
TEFISR A, IRIE AN B B 2 S R AT O i R A T b S SR SRk & e T
Pl G 55 b G 2 1R 1 B AE — e AR b s T IRE B AR I R AR e R, i It
ANRETE A S b T A R A SE AT O o
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The Impact of Issue Price Bias on

Long-term Performance after Private Placements

Xie Yusi
(Hunan University, Changsha /Hunan, 410082)

Abstract: Using a sample of listed firms that completed private placements in 2006 to 2014 in
Shanghai and Shenzhen Share-A market, difference-in-difference method is used to investigate the
impact of issue price bias on long-term economic consequences. This study finds that: after the private
placement, the company’s long-term operating performance or long-term market performance will

decline, and the long-term performance of companies with higher issue price bias will decline more
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significantly; offering purpose will affect the relationship between issue price bias and long-term
economic consequences. If the purpose is capital-restructuring type, the issue price bias will not have a
significant negative impact on long-term financial performance; the issue price bias will have a more
significant negative impact on the long-term market performance of capital-restructuring type. The results
of this paper provide empirical evidence for listed companies, market regulators, and investors to more
rationally conduct private placement decisions.

Keywords: Private placements; Issue price bias; Long-term performance; offering purpose
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