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SE W SRR, AN > Y C AR A T 8 Aol b T — B 1R 5 AT B8 A AN ) Ak 2 e FE AR T (SRR S 4
2012), X EMRAE, A 0 3 Kk 0 I 25 TGR 5 BN T VO S RIRAR . MOCHEGE BB, vC B
B 555 R AN TE R R, AT DA B A0 b 26 38 e 2 A s A A5 B v Af 1) 52 1 (ZE R R AR B, 2016) 42 w8 4
b B 2 2 2 BEAR (R 45 1 M8 T2, 2016) F & A BE 7 (S 19 28, 20125 7k 2% 55 Alsk i,
2016) B8 S AF (S RIS ANk 162, 2017) &5, SR, A WA SCHR SGTE VC B AR X 77 £l 7l 6 o
e 152 o T B P AT, S — A SRR AT YT AL B WG . VC IR AR BIAEAE, 1T DL 4
TR IR 2 A 3803, IR HE T 5 [ 48 K 1) R A ] S 7

T, A SCLAFR E A AR T A AE 2012 4F 6 A E 2018 4F 6 7 5 0 5E 1) 38 & 35 44
WG XTGBT R 25 1R AL A  RE AR AR K] 43 Sk TEI ) R BEAR LTI 1) MR 4 B [ I T 1)
1) =25 )3, 0 XU 48 9% 2 5 X6 AN [ 2 5 1) 348 6 AT 40 1) 5% o R HC A I BIL R AR5 2 B,
3 Al AR b T Al R e 3 KA A B T B, BTN R R A 20.4%. FEAS RSB Y
SE R R UG 10 38 RE 0S5 PR AR Aol 9 2 3 T 1 %6, (A R AT I s S 2 T A% o 7
TET [0 PN 305 A PR 1) i) 3 2 vy, DXL 436 0% R 408 J W B A, s/ o 1 386 i oMb 199 972 1] 28 4%
R, OB 5 1) 1 e v 0 ) 25 6 5 A TR ) SRR AILFA B3 9 A R 1) 1 e v, KU 8 9 R R AR K
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1o POAME T SV A R BEIN T, S T M A N RE A L A O BRI, 25 T AW 3 — 2 i 3t
W e — R U 1 ) 2 465 A e 77 1 (Krishnamurthy 25, 2005) o A3t 78 B0 52 v, M 30 A 1%
Ul TH 38 TR, PR A B TG PR I 0 IS AR SR A AR A 0 AT T o AN B A AR U 4
3G R 1S 585 R Z NI ER R, VE B 0 £ 5 3 e W B 8 B2, DU R (I A Q3 i AR O
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e 7™ (BRI TR 45, 2010), 78 8 B T HE T 2 A8 B DLURAR R AT (3 TR, 2010), 28 39 J5 Uk & = 40t
PR 4 A G 554, 2011)

Zx LIk, B SCERXT E 10 38 & 2 5 FARMR) 25 53 Bl R AR TE KIRAR L R /NIRRT 4 ¢
HLBMLT VC RARTEE 3G A R £5 PR AR T o T, AR SO VO X — TR TR B AL
FAR R, RVT VO B ARTE AN R 7 1) 2 1) 38 22 24 rhox 4l 1) 38 2 3 A0 19 52 i) e LA FEBIL AR

(OB AR

1. XU 5 9 5 ST 1] KR 1 8 1) 34 & R i i a2k 15 MR B 800 o > 7 ) 384 & ASL T[] R T AR
B, ] g 306 B 8 DA Sy 3 3 KRR 4503 /N BROAR B — T Be, ORI SRR 5 Y SRR (R
TR, 20105 X £ I35 55, 2011) o AE Rl M EZ G IRAR, VC Has—Em B 8. AR R
W1, VC 2 58 4% w9 238 A B SR, 6F lk 4047 W B AR 22 (Barry 4%, 1990; Gompers, 1995; 2=
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(—) EZAR R WG b

ARG TR AR W2 2 IR, 28 2 T (1) 2 Wil e 88 & 2 AT B R IEAN
B H MR B S HES 10 RIEN B E B S 10 RUEAN Y EAE 8 B 5 37 4 8 10 5
Y, S 8138 & T R A 5 50 3R 20.4%.19.1%., 18.0% Fl 18.5%, iR E A 7E 1% AY ik 3 kK
F b5 0, 3 2R B IR E A AR T A R e R S AR AT S . () KU R (VO 1Y)
BIE N 0.274, X FAH 27.4% W HEATE 3G & 0 LT b AFE RS 588 5. Q) FERE, &
T 188 % (AT BRE O o B8 % AR Y 11.7% (4) 58 18138 2 FOREAR 23 J] v, R BEZR S 2 35 1 L 9]
H 31.65%, e /IME A 7.01%, T KAH K 81.18%, 3% & W 2 1] 3 %z /> 7] 14 e AR 5 JE L 51 4 4o %
1o (5)38 I 1 L 380 JRE I K oy JBEAS 1) LU B 4 MBS 58.3%, 31X 3R WY 1) 388 2 ) i A 5 0E —2F
FA) PBE S 4 F 1 AR IR A o (6) 7 [] 3G & Hil—4F Al 19 9 7 R 25 R4 6.5%, EDI IR A K
R4 30.2%, X 2 B ] 3G & 20 B 2R e 0 RUSCR MR, (7) 5 1) B8 & Aol 1 AR ik
T T L (B R 0.322, 3% Fe BH A8 /) 1 B MR A, B 5 S OB 9™ e R . X —FR s T
HEAT S ) 16 2 Aol A7 BN X R BE 8, 2 55 7 1 1 A0 B 8 3 5 4K B A R IR SR 2
B AR, R I XU 3 % (R DA IR R0 A T & HEAE T 0 B S Sl

x2 FETENFZITHER

AR ¥ifE LRIA 3 /M HRAE PR PUNIIELED
Discount 0.204™ 0.150 -1.251 0.813 0.267 461
Discount 0 0.1917" 0.168 -0.832 0.817 0.273 461
Discount_10 0.180"" 0.180 —0.844 0.812 0.281 461
Discount_A10 0.185™" 0.178 -0.822 0.811 0.281 461
vc 0.274™" 0.000 0.000 1.000 0.446 461
Fraction 0.117™ 0.097 0.003 0.630 0.089 461
Rsize 19.967" 20.007 17.397 22.553 0.956 461
Block 31.650™" 29.875 7.010 81.180 13.102 461
Volatility 0.038™" 0.032 0.009 0.174 0.023 461
Liquidity 0.5837" 0.582 0.100 1.000 0.217 461
Roe 0.065™" 0.063 -0.992 0.335 0.077 461
Leverage 0.287"" 0.263 0.015 0.807 0.161 461
Growth 0.302"" 0.118 -0.998 38.882 1.942 461
BM 0.322"" 0.271 0.041 1.147 0.204 461
Underwriter_rep 0.432"" 0.000 0.000 1.000 0.496 461

TR FE RS R EATE 1%.5% FT 10% A9 Bk 5T 0,

() XU B B ol 5 1) 38 5 3 40 52 T ) A 56

SCUE TGS RN 3 PR &5 (D FIUEI, 76 1 17 KR B9 E 3 A VC 155 4ll % 17 3
KIT ZAE 5% 192 F MK LART I VC R B 19.4%, XKk T A SCHIBE 1, RIXURE 45
BEREAR T RBIR AN iy ZOR A0 M b2 o 365 (2) B LB, 7 T 1] LR 5098 45 o 184 v, A XU 8¢
TS B Al G KT R AE 5% 19 825 MK EARTIC VO SCRR R ARl 5.7%, X B UE T AR 3C
AL 2, B VC AAIEZEONE T A2 fifk &M AL AL 450 9 85 R il =2 ) 1) £ S AN X R, A T BILM 45 5%

# TR SO BT 2R A P A kb b0 H5 (3) FUd I, A T 1) R BEAR ML AL B8 58 09 % 3 v,
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VC AR RE 10 38 A 37 o A8 1% 19 35 K- LR T8 ve

EISN=R
E

B ML 14.4%, X EIE T4

SCHYMR L 3, BIVXURS: 5 5% 45 1 M B S RE AN IR D R, 7T A2 R IR 7 1) 38 & b ) ) i
8, R ARALRG £ 9 2 1T 1 ) £ BN X Bk, AT ARG 15 o) 39 R 4 4 6

&3 X HE R 4l TE @38 & 0 R B9 [0 )3 5 A

() | @) | (3) | @)
A Discount
T ) KIBEAR (D) T AU 5 (1D T ] R FIA LG #54 (1D EZ
-0.194" —0.057" —0.144" —0.045
re (—2.347) (—2.160) (-2.859) (-1.874)
P AL i i i il i
Year i il il il
Industry ] = ] il
N 36 356 69 461
Adj. R 0.72 0.37 0.60 0.41

TR EIRTE 1%.5% F1 10% KT 535 355 NEE A X i BB ¢ Gttt TR,

(=254 B 2 I 3G 4B U 52 el

2017 4% 2 A, v EE W 256 €0 il A BTEAE A FF & AT IR0 S 40 0 )38 43 45 SCaki AT THEIT, &
T 3 R R H 2R, R ) 3 e UL R AT B PR S ] B B ) A A T S TR A, T
PR b T2 R RS AALE A B R ) B AR B R s M AR ME B ) DRI IR A H
AR KN E B RATIIE B AFE = 168 3G AR Bt J5 , s LR AT B B A e i B
H o 7 B Sl IR AR T A b X [ 338 2 i AN 4% 1R R I R DA AT RE, V1 C X [R) 28 AU ] 3
RATH A AE T T RE A2 21 E [ 3G &R BUY 2w, PR, 75 AR F R AR b ] BOR R X 2 iR
AT e B2 o AU, AR SR ] A A AN T

Discount = a, +a,VC + a,After + a,VC X After + a,X + & (2)
Horh, After S i 55 5 [n) 14 2 5 45 05 I 18] B RE FUL8 5, LA 2017 4F 2 7 15 HAE S i8] 8] F , o6 &
HHTE2017 42 A 15 H ZJ5 B9 5E W34 & FAFMRAE R 1, HA R 0, AR B 1] 3 A8 BUX — I [H]
AR KT R R R, Hitp VCxAfter Sh VC Rl After BIAC AT, AR SCKE RE [n] 34 & X 43 S~ Aty SCHR
FER) = 28R A, 343 56 Sk AT [81H, 25 3R 4058 4 Fros o B3R 4 AT LUR B, 78 7% T8O BU L it 1)
SO J , DRV 45 5% B AV B 4T R 2500 R AR AR Ak
x4 EEEEIFEL LTS A E EEEHTNER

v | o | ®» | @ | o | ®© | 8)
AR 44 Discount
KR (D PURHEBE (1D KIBIR &MU ¢35 (111 X%
-0.118™" —0.075" -0.057" -0.067" -0.112” -0.114” -0.215™ -0.212""
e (-3.107) (-1.798) (-2.176) (-2.219) (-2.236) (=2.213) (=2.790) (-2.606)
-0.376™ -0.125 -0.022 —0.029 0.245 0.274 0.110 0.180
er 1 Csoon | o) | (o4se) | (-0.620) (1.367) (1.534) 0.156) | (0217

O 42550 90 % B GIEFF AT : 600497 Z AT s b R M 2 16 5 1) 18 R R v 1L 4R A58 A1) 20 00 38, 3 3 s 1 484 8 459
FARE AT BORAEAT I R R HEAN A (B 520, DASJAS R I 3 0 2 R 41 %248, 2008)
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GR4 EEBLIB. REKRES DN EEELFTNHE

v | o [ e | @ | o | ® &) 8)

AR Discount

KA (1) HUAH% & (1D KIBAR &AL B2 4 (111) ESEZ
—0.150 0.039 0.015 —0.174
VCxAfter
(-0.222) (0.601) (0.065) (-0.383)
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Year il il ikl il il il il il
Industry il kil il il il il il il
N 36 36 356 356 69 69 461 461
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A ERE S REERR

() DU B3 52 0 i MU 1) 386 & 4 A 3 (9 4 FH BIL A

VC 114 W B 00 A UE 800 A9 B A2 AL i) S i S5 B0 A W 2 42 T DR, A SR o XU 4 98 52
W] £l [ 3 A T AR A A AL AT TS

1 R AR AN 717 Z8 A% 7 A5 XU 458 T A O o Sy 17 G 6 DR 450 9 114 W B AN, AR Sl
JH 7 S8 I 1) 1 4 A SRR 8 A A IXUIRS: 45 T MR A0 A AR B AR B, AR T2 B Aol 3 ik AT
1) 9 280 A% B DL AR R A, DT S X KB AR 1 R 5 ik (5 LR, 2010) 0 TGS VC 1Y
B A8 X A g i 2k ) 4 P, FRATTRE R S Al i) A A A R B L R RO T 4R AR N
(DA) R}, A 302 I Chen %5(2007) 5 TLZR (2010) B9k, il FHA& 1 Jones K2R3 1155 £l 76 52 1]
B HT 1A B AT 4R T A

SRR 6 IR 45 9 3 5 e Al 1) 49 O A 2R AR A BRI S ) T Al ) 1Y A X
—BLI RO, A8 SC2 25 F WA (2018) | H A AT (1598 (2018) A A, 722X (1) By 3 ilt By gt 7 an
)M (4) B BIRLRL, Sy 1 42l E 1] 9 A UK D 3R B8 52 ), After, ASRAE i 5E [0) 9 BT BURY
HE A AE i, VC, < After, 7R VC Hl After BT, X A3 5 Wi 5E [0 1§ & v i 4 19 42 ] 22 i (40
1R,
(3)

Discount, = a,+a,VC,+a,DA,_, + a;After,+ a,VC, X After, + a;X, + &, (4)

5 PR SR AT O B AR S 1o 1 R D 4 67 e A T R XU 45 G A A 1) B R AT
ML PIESE . 225 T8 (1) =8 (3) 45 3R B, 72T [0 KB 1 5E [ 15 S v, IXURS: 9% 8 4 25
R IB AR B 1) ) 28 A4 BRAT 5 91 () S5 SR 7R, VC R DA 19 R B TE 10% 1Y 10 35 MK oy
B, H Ve iR 2 MoK ek 3 i 81 (1) AH I Y 28 500 35 MK P 224185 910 (5) —41] (6) i 45 21
7R, VC HI DA W 25 B2 8T, H Ve i 8 22 HKCF ek 4 g (1) =31 (2) A1 2R 80r 3%
PEAK AR, Z A 2 0 (B AL B /DN X B, A B XU 50 08 52 W) 5 o) 48 2 37 o R i A T v
HATRII A RO o T8 5E 1) 384 K1 —4F, US98 5 00 Al AT 670 1] B9 280 4 48 PR 5020, it
A7 M) £ i 226 1 T R PR AT, 40 T DR TBE 2 A 1o 8 A THT 1140 670 1o 1 A% 7 BRI DX 450 98 9 e o 1) 184 K 4
WA — AR IRIE
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1 | @) | 3) @) 5) 6)
A
DA Discount
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AT 283 R TSI A 3807 22 RN BVRR ST IR - 0 22 PSRy o ISR =X (5) s
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Horb, r, IR i1 RS 28, Mkerer, R BINEARTE LW H AR %, Mktret,, S 8L A8 BT — K1
H W4 3, Indret, 4% BTTE AT B9 A7 Mk H W 85 28 CRATRIEME 23470 23 64584, Indret, , 4%
IR (B A 249 B A — R ATl H s 38, AT HCEs 2 B BR 1 2 R i, e, 4 IR B 5k 22
TR (S A B R AR T 1l 4 vhidi X IS 1 W25 R AR Bl 152w, 1-R WIAR R T2 Wl B R I
PEAF BB i s AR S 52 PRt AR SO =X (6) s i SR A7 8. 5%
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(Volume) AT 2= FAEGy IR o IRIH S5 R4 6 firzn .tk 6 m] LUK B, 78 1SS E 3G v, A7 KUK
978 50 Al 1) 3G R S AN A5 B iR TE 5% 1Y S 3 M KO s T 0 AU 45 9 A S Al
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L (1) | B | 3)
A
SYN
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P A i il il ]
Year i £l ]
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(G} =¥ 2.5 ey 02
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4. 4y 9 F Discount 0. Discount 10 F1 Discount A10 3 FF & & [ 38 K Pro R, HEH =0 (1)
#ATEE
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Does Venture Capital Affect the Underpricing Rate of
Listed Companies’ Private Placement?

1 . 2 3
Song He', Li Yao", Long Yu
(1. Finance School, Shanghai University of International Business and Economics, Shanghai 201620, China;
2. Finance School, Shanghai University of Finance and Economics, Shanghai 200433, China,
3. China Europe International Business School, Shanghai 201206, China)

Summary: The private placement of listed companies involves wealth reallocation between original and
new stakeholders, and it is also one of the hidden channels for large shareholders to tunnel their interests. It not
only infringes on the interests of small and medium shareholders, but also reduces the market efficiency. The
existing literature focuses on the main stakeholders of private placement including large shareholders, indi-
vidual shareholders and institutional investors, neglecting VC shareholders. With the development of VC in
China, more and more listed companies have been backed by VC before listing recently. This means that VC is
a vital stakeholder in the process of private placement. The underpricing of private placement is analogous to
that of the IPO underpricing puzzle. How does VC affect the underpricing of private placement? The answer to
this question is critical to prevent the imbalance of interest distribution, improve the efficiency of resource al-
location, and protect the interests of small investors.

This paper collects the data of private placement between June 2012 and June 2018 in the ChiNext Board
from Wind database. We categorize the samples into three types: private placement with incumbent major
shareholders, private placement with outside institutional investors and private placement with both. Then we
explore the impact of VC on the three types of private placement and try to analyze the underlying mechanism
of the impact. The main finding is that VC can significantly reduce the underpricing rate of private placement.
If private placement is with incumbent large shareholders, the supervisory effect of VC investors can alleviate
the tunneling of large investors, which is manifested by reducing the earnings management before private
placement. If private placement is with outside institutional investors, the certification effect of VC can reduce

the information asymmetry for institutional investors, which is manifested by enhancing the information con-
. 71 .
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tent of the company’s stocks. It also illustrates that the new private placement policy issued by CSRC in Feb-
ruary 2017 does not affect the effect of VC on the underpricing rate of private placement.

The conclusion sheds light on alleviating the high underpricing of private placement, including promot-
ing and generalizing the supervision and certification functions of VC. During the lifetime cycle of VC-backed
firms, VC investors usually pay more attention to the technology, marketing, profit and growth of enterprises
in the early and pre-IPO stage. While after IPO, VC should concentrate on the governance of listed companies
in its portfolios, and maximize their value, so as to help to realize its final exit. In addition, this study shows
that VC can still play a critical role of supervison and check-and-balance to prevent the grabbing of private be-
nefits for major shareholders during the private placement of listed companies.

The marginal contributions of this paper are mainly as follows: Firstly, this paper sheds light on the role
and its mechanism of VC investors in the private placement of listed companies, which enriches the research
field of private placement. Secondly, this paper expands the supervision and certification functions of VC into
private placement. Thirdly, this paper probes into the implementation effect of the new private placement
policy issued by CSRC in February 2017, and finds that the functions of VC are still effective after the imple-
ment of the new policy. Therefore, VC plays a complementary role for the new policy.

Key words: private placement; venture capital; supervisory effect; certification effect
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gions with low housing prices, and with the continuous decline of tariffs, the marginal effect of rising housing
prices on tariff transmission is weakened. Besides, trade openness contributes to the substantial decline of do-
mestic commodity prices even at the same housing price. Thirdly, compared with the necessities of life and ho-
mogeneous commodities, the barrier effect of rising house prices on the tariff transmission of general con-
sumer goods and heterogeneous goods is more significant.

In short, this paper mainly expands the existing research from the following three aspects: Firstly, by
matching the data of import tariffs, market retail prices and urban housing prices, the microscopic information
at the level of “commodity-tariff-retail price” is finally obtained to accurately describe the tariff transmission
process and detailed mechanism for the first time. Secondly, based on the perspective of trade openness, this
paper directly explores the impact of housing prices on consumer commodity prices, and analyzes the influ-
ence mechanism between housing prices and consumer commodity prices from a micro perspective. Thirdly,
based on housing prices, this paper accurately and intuitively studies the differential impact of tariff reduction
on domestic retail prices, which enriches the research on the urban heterogeneity of trade openness on the do-
mestic consumer market.

Key words: tariff transmission; housing prices; consumer commodity prices
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