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FRE B RESE BHIFEEESS 25t THE P{H
-1 0.143 0.082 0.061 3.260 0.001
0 0.166 0.123 0.043 1.867 0.062
+1 0.343 0.201 0.142 4.654 | 0.000

HMNHA—LRB T AL HHSIAREEME AR RR. £ A KWTE L AAHE
BRESHEMELNBESERE 1 F, R MR EW 1 FEG LR EREE
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70 76 B A b T PEFE AP R HUA B A MR AS ORI R LR LR B . KR TEE RS L IE
IR B S 8 T AN B R E A s URoR . S A K H LS R AT O B E S , X T L
BAE R AR AP ER 1V BB BRI R AT B R

R T BRI E RGO B 225, AR SO E I L RUKEEET AL E
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SRR B BART R E WA E T T B M Rk el mE R, &
SCIEBUE R ALECRE R R E S 5 R A SN, SHMEAEBRR BT ES
55 78 B T BN 0 S R AR R, MV A SR U R N A, AR S| A B R E S 5 S IUE
8 O A5 R O T A B 43 BT IR ABOKR S R S BB BT B X B B AV i T AR AR BE L A BT I ORE
R TR 1 Al R T R A A AR T A T VA A B AN X BR AR S, DA T L 3% B 0 A A T RE M AR
Ao A AR SCRR AT A B RURE I TE TR LG KA AT LU A5 N 5 — KRR 5 iR L 4
R R SRS RIESE T AT R TR 08, BIE SRR 0 . PR A, & 3wl
B RIS AR R ) A ol AU ) T AE B A 2 S R e U D Y R A R Y 3 Aol R R B AL T
B G5 AT T[] T b K R TR A 5 o BT 2 T U R B R R 28 A Ml A MG R PR R 1 T R
PERR /DS o B 23 BT 0T SR T TT LARE B SRR AR BT T M Al U6l 55 4 ol 1 8 3K R v A 4 )

(EDHEFE ML E m 3 & IR R

AR SCH 44T R 1) 3G A ik R vk B B AL AT DL SR AN ER R B S T | A Y
HEEWY, Ll AF W A HAES RG22 I — 805 0 R AT, DA T % 1K mi 9% i
A BATHE SR T A (Inza) TR T E Y (om) FI3E — KR B BE L 4] Clargle _s) & 0y
A E WM EEURAT 5FERN , AR 5 51 (D FI5 (3 T 55 -k F , [ Wik & 8 Hl
HAS & postdum SHEEE WIS RITH WA ZE disc_1 Ml disc_2 B BERMER. RIS
— R T 5E M RERNEBMFEER S (proceeds) MR ANIG LB (Lbr_s) ,
M 5 (2R (4 RS RKE , KPR FER YL A & postdum 155 % 03 & 47
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(Ddisc_1 (2 disc_1 (3)disc_2 (4 disc_2
sostdum —0.0507""" —0.0395"" —0.0518""" —0.0421""
(—2.96) (—2.28) (—3.07) (—2.49)
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Abstract: Stock dividends and private placement are two popular corporate financial
policies in Chinese A-share stock market. This paper aims to investigate the intrinsic con-
nection between stock dividends and private placement and their economic logic from a per-
spective of market value management. It arrives at the following conclusions; firstly,
firms issuing private placement are more likely to pay more stock dividends than matched
non-issue firms, and the differences in stock dividends before issuing is more pronounced
than the ones after issuing; secondly, in particular, the proportion and scale of paying
stock dividends among private placement with external institutional investors are much lar-
ger than those among other types of private placement; thirdly, stock dividends can affect
offering pricing discount significantly and the discount of seasoned offering prices for firms
paying stock dividends after issuance is lower than their counterparts. It shows that stock
dividends are a popular tool for market value management taken by firms issuing private
placement in A-share stock market. The scale and timing of stock dividends are the results
of the rational game between firms and external institutional investors. It not only provides
evidence for higher-level stock dividends of listed companies in Chinese capital market from
a perspective of market value management, but also is of great reference value to policies
related to stock dividends and private placement formulated by regulatory authorities.

Key words: stock dividend; private placement; market value management; offering
pricing discount (FTHESE E &)

(R85 71 70
Abstract: This paper investigates the relationship between regional labor market com-
parative advantages and cross-regional capital allocation of listed companies, and the mod-
erating role of labor protection in this relationship by using a hand-collected dataset of af-
filiates established by listed companies from 2001 to 2013. It comes to the results as fol-
lows: firstly, access to the labor market comparative advantages is an important driving
factor of cross-regional capital allocation for listed companies, showing that listed compa-
nies are more likely to set up affiliates in the areas with abundant labor resources and low
labor costs; secondly, compared to the regions where listed companies are registered, the
more comparative advantages of labor market an area has, the higher possibility that the
listed firms set up affiliates in this area is; thirdly, the enhancement of labor protection
strengthens the abovementioned behavior of listed companies. Further studies find that to
obtain labor market comparative advantages, the possibility of cross-regional capital alloca-
tion is bigger and the role of labor protection in strengthening this relationship is more pro-
nounced in private-owned and high labor intensive listed companies.
Key words: labor endowment; comparative advantage; labor protection; cross-

regional capital allocation (FTHESE E &)



