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17 R B AR SCHR R SR S o T 3k S50 22 B TP R IR A AT B4 b, s TR A
ZEPEE (2008 ) IFFE A BLE a1 38 AT A3 58O E B ¢, Y 1a) RMBARKG A Iv] , rn e i 5 07
15 o A AR FEIR T T RBAR HAt B 22 (1 428 B, A P (35 AR, 2010) ™ EA (BT
AREE,2017 )55 AHX BERIF STt 2 BEHT I B S8 A AT IS TR, X RIBARTE 242 A7 R I 58k
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201 74FUEME 21T T HAE AT R AT EL A ST AR ), I FLXF 008 & A0 5 S B 1 7 A i T
FOHHLE , XAEAR AR L EA0E T W0 4h S A7 R i R B 2R A ) 2 Sk A7 0 Al L, o [
8 B LR M D T AR 2 BF 98 TS 23 R L 2055 vh R 45 T 12 S AR B A Ak
B PRI, X 7 39 A 2t e o R R A o B 22425 - B R A1) 5 38 BN IR e e 1 3 A AR
PEARTI S5 8 A A A1 DG A T RO AR 5 i /N 9 3 22 ) A 2 AR [ R iy e L
R EE R A WA BRI 27 I, RIRARA shALARE 1 R R S AU Bk 56 88 20 7
&, BLFrE AY 4845 (tunneling ) (Johnson%%:, 2000 ) . ¢ 4 (5 FS& RIS AR e i LA 2S 170, AU
S E /IR RS 5 (Baeds ,2002) , i 2 REARZE BN ST A wl M (E (Jiang 5, 2015) .20194F
5 25 245\ A TR A 2 b A ) 2R 0 STt W 55 i A1 7 A I W 2 TS Ak 57, JH v 2 W) At 7 i
PR IE T B AR B O AR BB & o FH R iR 88T TC B | R BT &) 12 5%
T o R [ 498 2 il B X 43 0 2 R 48 PR A0 D LA A B, R B A A I AR E — AR AN
T , PEAS B 1 N TET I B 0 10t st St A T RS A 2 | ik 2 K IEAR A LR Hofhags 12
LR ERCAR AU M2 (GBX R 55 55, 2011) o T FLAE 36 R AR i R RIS H F 5 B Al
) ) EHRAS Z5 A7 R kAR 23 R R IR AR I B4 25 SR AL BRie 5% 44:  SR T AT A 586 T i34 & hok
AR A AT 28 R AR P E R LR A TR AT AT N5 L, G SR OC T 5 [ 38 & I KIBEAR
B HAth 42 F-B

AR SCHEEL2007—201 7473 [ B T B AT St A 1) 184 & -0 1 AT Tl 28 WA AT ST R
AR SR F WU 22 4315 (DID ) SEAG 5 T 5 [ 38 & S HAS [R] SRR AE X R AR S 8298 4 i FHA T
KIS RIS B, TR A2 M3 A O e KR T 2 IR 9 4 7 PR S W03 T e et
fili b AR SGAR S BN EAT U A J =LA e S 5 X5 55 7 558 T R [ 38 & S22 RETIE
X R IEAR AR A AT R 14 2 57 o 45 SR B, e BB e AT 0 bl g, KRG 82 %% & o LS
87 5 AT B A TA T, 9 A A 18 o 16 e AR H s sh AL 5 T 24 AL 5 %
HS 5, BB B E IR R AR B9 4 5 AT N B e, AR SR R T R AR BT A A
A Y FARIER AR R I &G KRR i W Z (R SCHR S 5 WA . 25 1 Tk o KA F
T FI 0 4 o P BG4 DI S8 S RIS 1) 1 T S 5 8 g, DT 48y 5 4 b 20 i T[]
R G KIRAR R AR E AR 3 /N R 38 S 170

A SRS DT R S ZAARIRAE : (1)K 138 & v KRR AR 25 5k A T 0 MBI AR 1 &4 7
IR RE T 2% & b, NI 6 1 2 38 & i F9 SCiik o CU A 56 5@ 36 & h KR
I 25 2% 1) SRR B AR v TR I, BV RBAR S o 2 A P A T B FRAA A A, S
EERS o A WFI ST A [ 38 K S5 KB I AR 23 178 o AR SO 2 R ) 36 & Js R AR Xt
TN T 4 i FHBLG .35 T, BT IR S s bR /R T 76 2 [l 3 el A P R AR B ) 2 ik
1520, 6 T8 B & B SCHk . (2) R ZATHT RS KIARNL S T LShPLZ (A2 55 5¢ R P24t
TR UFE o O SCIRAUUR & LKA Z 5 IAG I (AT R 2 8 25 | T HAR S 51t )
PranR, DAL s g, KB AR L2 3 CEh LR  (H R I A R A R E R
KIBASE AT 25 172 R o AR SCR AR S5 Y BE i KRR 28 14 bn B Be 4 i L &
BT R R KR S5 S0 9% 4 o5 AT R ™ 5, I BAE B FR HL S AR 46 A FE A T
TR XA A Z A B R R AR T H IR, 9k kh T 28 B ASIE o (3) A SCH
S EAT EZRBOR & 20 1 TARIENE 206 i [a) 38 & FEEA T T SR T, JL X R AT
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REHEAT T RS LA  IXTE—E R L BRI 1 BT i rdn 3R g A 7 A a4 26 10 s 1)
IR R T 3 A IR, 5 B0 IR B oAt 1 2 T B A SCR BB B84 o AT 9 A T E i
B 00 TR0 R AR 1R BAT A BOR T
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IS FNAFENE AN, A A TEAR KRR S JOE 36 28 RlA R 20 & AEBRIEIE Z AN
KEBERH, b w877 E B A ZE 4 (La Porta®,1999) , iX A T Z&4E
AR ) R BRI K AR5 Hh /N 22 DR R 25 i 2 o P v el A ot R4 9
LR PP HILE] A4 (AllenF, 2005 ), (HAS AR 25 452 o [ A0 Jonn 7™ 1 ) 38 % 2 A 3%
B 1T R R AN A 2, A FIT R I, RBEAR AR e B el A i A7 A A L2 3
L, U HSE R B AGE 5 B AT o A SC 3 B FoA £ 5058 o X5 | R UE M S5 7E 201 748X % fr
FrfE HASCT PR BR A FEAR KRR BRAE T R AW & Fe R R (XIS, 2019 ) 7E LY 5t
T G R B o B R B AR A A AR R B A 2 AT A R AR SGAR, RE ]
MR G, RIS 4 G AT 2 R .

T2, 3 A R 13 8 L, R AR R B L B — AL T ik 2 3 K B AR R H B s BB 0
TR T2 WS A A — B RIS, AR 3 e 4 AR 3 mT s i) 28 w5, AR BORAA A
fi o RIEARRTRE T Rl )38 & 1 B2 5 R 3l g () 3G & S B s AR IR L 3], JREA
A P A SR P 2 — A5 B 0 553 IR R (2012 )t A R AT M 5 TRIIESE 1 5 1) 488 2 v K G
AR B E A 1 e of 1 B A0 A S B TR 25 DI V) RN e VR 1) o A v B o ) BN 54
T RBARR BT 4 T S S8 g€ (R g Ak ZAS , 2009 ) o faf AR AR (2010 )55 [FIFE SR, 24K
JREAR I L f51) 5 D i R L f9) 25 0 DR s, JFEC R o o 06 P A A vy o DRI, 8 [ 34 R ) v BEE R v
B BAZE A R IEAR A e 1R S ARl 984 .

YR 5 1) 348 22 PR 1 BI85 30 o B i Ak T AR XA /9% 4 o5 FHIR shbIL o 7E 3R 300 %
T %) 2 BT A A — S B 30, S R IREAR P IR 5 3 A =4 o X [ 34 & B0 7 8 T
) 7™ A B o] o 45 ¢ o e B 30 oM 25 ) 1 Az R4 I8k B ke 1 T 3 IRURS: 5 4 O 05 4%
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/S N R B R W S ) 3 B B W R/ANTE B e o A I P [ R A b L =N AR S
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SE )39 A TN W S 5 Z 816 TR L A 52 5 B2 24, Ferh AT i A 7 X
JEMRAZ R, P FRATT 70 3 I P 07 T 25 AN ) B B2 AP AE X T RBEAR W8 4 o5 AT Y
2257 o

I A1 XT3 i B i 8 B A A M AR A i T 3 A PB4, T L i
O3 T E ) 3 R B e AT AN AR B G AT RE RS R IBZR O £ 4 A O o [ N RIS R B X4
RIEYERIBAR I A B g ok A = 2T BE, faf il (2010 )WFTEHE H, Jr4n58ok, K
AREER A mIIE e ) Sh AL B S A RAER) iR KA T R RBORAT B i Bl 32 SCahpL, IR A1
Jagid fEp AT RE R 5 LT A R BE G

—J7 T, PrAnF MR, 28 7 5 MR Z A A5 BN X PR BE 8 R o Hertzel F1Smith
(1993 ) IAF BRI FR A BE X E 138 AT BRRZEAT TR, th TS BANFR, Prif e 58
AR RS A2 o S (2015) BUIFTE BT, A7 1 B AR £ B A O AR R o 5 B AN RS P2
T AR R S AR, 76 v B P B S R  RBARIIAT IN BB AR B A, aT AR 42
AL 2 it SRR ) 4025 A7 0 e RS N R T o 55— D T, 4 iy, RIBA R A L2 hl
AL R Silber (1991) 8 Yl TAFAEBUE I, Pl 0B B8 B\ A LA AN BE Sz RIFE 2
T 37 Y368 A1 DG A AT = ey , T DR BEAR DA B9 A AR, 23k 2 B 278 — i % Y
et LA A , T R R L 2 A TR o PRI R I AR sl A sl Ll et At 75 2 n B 4 o
FRTRAN F C BRI o F AR SCER H DU 28 — MRS B

(B2 « 5 1 4 K Ao ins , KOBARA B G i JHAT il ™

BB G E 17 38 5 e 3 W v A B 32 A 052K, el ISR B85 A D5 20, IR A A [R] Y
I 22X R BRSO 23 17 0 7= e A 25 24 2R R 2R LA 4 Ay 33— b ) By 2y
LA AR AR L5, R B S i 24w B4 5 5% ORR 2 JE FTET R A, 2016) o KB
ARBARG IR BE T ) 25 DRI RN , DR i 2 S HLARDGE B 55 e LA #8008 2 LB 7 U2 5 A
W, i AU BB HAT (5 RACE L SO RBR 4 ShbIL, i o 2Am i RIBZR B H 23470

7 G558  LLBE 7 057 2A R I (— B KRB IR UHRRAT B 58 7 e UL ) , AR E 2 K 5t
PEUEITAL B SR LA R A2 ARG B8 i O 228 15 M A SR D AL i 82 IR A o B 486 T 0L
SR IRIBAR R LT A R BB o AR T 2 A BRI TS A S SR (201 1B
B, AR B BT R AN S B0 3 B, KB HAT B e i) ) i A 26 ShBIL o TR LA 25 B¢
PHEARIF , KBRE 4 o HIBG SEIN™ 5 G 157, 2017 ) o 5 T A SCHR IS5 3 -

TBAE3 « A T BB A , B P DA A2 Y F) i 1] 384 A S R IBEAR AR 5 4 oy PR G E 7

(D)@ K MBI HS 55 RBR S 85 H

X AR A T AT R8BS, SR A A 25 A o A BT B (5 1155, 2017) AL H 5 2
C Oy BT A R A SMRIGE FHLG] , Bravas (2008 )WFFEHR AL BH AT UGS 212 32 3]
HOA R BT B b BB IR S A A AR AL 2% 2345 (2018 )W FE 3R W], LKL BT
HAEAE L IEFRENE X 2> w4 PR SRR W, i A RSl PR, 5 i e LR 4
PEE S G TR 20 B R 2 o5 AT R A i

DU 2 E B R B LI AN B S5 K, R = [ FIE A (2016 )TFE ]

TR 21552 [0 SR BRI R T B e WU R nT LS S A A
B R W B HARE AU B BE e B 2 v T R LS IR K 2x , T LB 2
R DRI B U, UG E 98 2 mT LA 1B Rl R i ) B AR ) 425 47 8 ML 58 25
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b AT R DA AR 9 3 ] LA 3o s PR S | R e I SRR o i, LA 9% o LA i 15
S FNALFRRE 7, T AT AZE AR B X FR (Boone M White, 2015 ) , 1123 7 32 21 B Z AN T
YW (R PR, 2018) LT LA _E43HT , AN SCHR H LU R 2B USRS % -

Bk 4 MA WA H S50 38 L, o] DA SR R AR A 9% 4 i T )R

=, MIR&IT

(— A e 5 B R A

ARICLA2007—201 74E 3K [ A JBE S it R [ 15 & 1) BT 28 W) BIFGEREAS % 3 18] 22 Y S it
FE IS B2 T AR SCLL B R S it i ) 4 O ) BCHRE DA B S FRAT T R A A T 9 e - (1) BIBRST .
*STAFRFIR AL E] L (2)HIBR ARl ORES2E BT A H] o (3)ZIBRBIIYG K& AIRELA K A HIRE)
AT (DOBIBRG = TR T 1R BT R (5) 5510 55 £tk B2 I REAS . (6) 3953 1Y
S 6] [ e R AT 2o PR PBE B T 184 K 928 ) kg it — 20 i R S (B RO S 0], AR SR i A7 i 2278
1% 50 b AR B 24T 1 46 BB AL B (Winsorize ) o T2 B 2E 1) 34 & AR S KB >k B Wind %)
i J2e , HoAt I 55 5008 WK F CSMARBUIE %

(BRI 578 1]

N T B EE RS R IR AR B 4 i IR E B2 A 0 , 1 % Lel FiMiller (2015) LA K2 2245}
7545 (2018 )% T X H 22 435741 (DID ) Ay i B, A SCIRETH4n T DIDRE A X L3R4 7 SR
K5

TUN | = Po+ BiTreat x After + BrTreat + (33 + Controls + ¢ (1)

B (1), B il R0 B TUN A 5 BRI 5% 48 o5 FHRRJE AR FR I RO = S i
AR R AR LB b, — ek S e S S G A E R DR S Tiang 4 (2010 ) Al
b FIRIRRACAE (2015) 5522 F RIS , e CHAB I GV E R RIBOR W 4 i ARS8, 5L
S P BEATAR AT R A WU 200, 2% SEHA SR b A Rl BB A Rl IR 28
TG A AR R IBAR 2 45 2R TR 48 Wang 1 Xiao (201 1) BYBFSE KL (2) [B1H f5
f5% 22 TUN K B 5 RIBARTE 4 i L VRS ORE (1) i RS s A T Rl

TUN| = o+ BiSize + Balev + 3R OA + B4Top + BsTopa.s + BsDual
+06:Board + PBglndep + Controls + ¢ 2)

B (2)H, Top, o565 — 305 HRIBARFFIR LU , Board 3R 78 S 2 AR, HAB AR 15 X [W]
Tl 380 WIGSRAT S A5 I AR , A SCE S 288 57 (2013) I BIFSE , SR P HAB I 0N H
AR A R (RS 25 SOV TUN Rt TR A EAG 565

fE R g, Treat& 38R 1T 20 R 275 S ) 3G 4 i g 448 1, HLBL0 R FERE A ]
N S AL S [ 39 & PR 28, Treats i lUE R 1, T WIH 0 After 287 22 [ 3G & 1 I A s ] j
PSS T8 5E 10 38 R AR K LUS AR, After UL, 75 W) 24 0 o AR DIDRE RS ) S5 J52H , 52 3fe 33
Treat<After BN Z ] T 7 [813 &0 T RIBAR BT 48 o5 AT N 095200 o (EAS T 1Y 02, S #E Y 0L 22
A RERRAE [B] Y vp S [R] B 40 45 32 B 301 Treatx After fPI AR I BN TreatFl After {5 215 AR SCHI%L
PEESH , Afterth T 5 38 H I Trear< After /F1E5E 2L LA M8 F S5 , PRHCOAT H H AR
R h T KI5 MBS FIME R4 , A SR HRE 13 & A A Jr 0L B 544

ORI, 20 I BB A AT T OCTETTEN A 20185 BE — Al W 55 H R M =gl ) i< E AU > 1< iz AR L3 B IR 2
HABRIGR T H 323 RIBATE G ok I 38 i 22 o AELREAS SOREAR I IR LR 201 74, PRUOR AR A XA R
@FEASC T, 7 XSt 22 13 % PRl 0 LT A BN AN ERAL , H Trear=1 % T AbBRYLLE R 138 2 2447 K UG AFA0 After BUE 1 1, T T

AN F S RE 1) 38 % A BRI A — 3, Afterde HABIE BT S BUE N0, X 95 28 T Trearx After BUH 5 2 A IR] , PRI A K g ARRRL
FUBFFE T S Lel MMiller (2015) FZEAT 75 4 (2018 ) o 245K, ZERR A MEAR K Hp AR SCR R A T ¥ L2 1R ¥ DIDBE AL EA T S A 40
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MU 3 S 5 0 RIS T 4341 11 . 55 SMEHE Petersen (2009 ) % /Al 4 A 57X A i
BRIIRE J7 i, AR SO I [l AR HEDR AR AT 124 W 2 T8 A 2R 2E (Cluster ) VA%

Controls J 5% W K A 9% 4 7 A A 45 ) 28 1, 275 AR5, AR SCHN A Rl AR
(Size) VAR (Age) =55 (Lev) A (Growth ) LUK BUE T (SOE ) 458 RIFEACRE
NEAS & 3 AMA I A AL THEE (Top ) & BRZ R FL 5] (Manshare ) i 7.3 2 HuA5) (Indep ) VA
K HRA— (Dual ) S AliG AR i DA BAARAS J e SO AN 2R 1R .

x1 FETEEXNRIENA

AR Ap e A i
TUN, KR A ST HAb ek e
TUN, KRG a2 FoE GR  AR(2) [l Y % 2=
TUN, KRG A3 G GR — I RA 30/ e 5%
Treat S R AR ] St v 1 3G R IBUE R 1, 7500
After FE G RATEE ] X TS )3 R A AR R DU ARGy L, A R0
Treatx After SEHIN Treat'5 Afterti] LAY AC HIT, L EN <2243 2 243
Discount  EIYGEATNE CRATHISEAN — ZATHAE )/ RA TR
Size ZAEIbI i L SN AGRIDNE R/ OF i
Age YNGIES it e ETTRAERL
ROA B FhE ORI g
Lev TR VTS o
Growth WA E AR
Top JRA S T S RIARRE I L 5]
Top.,.; JREAS i) A 3 5 B R Le A7)
Indep S = LA = oy ot T A5 A
Board AR 2 N AR
Manshare  EPLEFERI LA HHE R L
Dual MRG— ME K HAT DL PR EUE M1, 500
SOE e FEA Al B, JEEA /IR0
Ind/Year AT/ O3 R A T FIAE 5y kg AU

M. SHESERS5HH

(— )R PEGe 5 s B4 AT

F2(Panel AJEAR SC F B AT AE B AR R PEGTT RUAAR S b4 9 . vT LUK B, TUN Y
40.022, Fe KAH H1i40.223 , 5 DA K IR AR % 4 i B SCIRGE 1T AR — B G 52, 2013 ),
XAE—E R R FRE LA B i A AR R RAR o5 BT A R 4 1934  Panel B/2 K
AR 2 AT M 0 PR B FL AT, W] U HA TG SR P (BR300 2 v o B 56 , PR AN [ 42 1)
5 R HR TUN, A TUN 78 5E 1038 2 J5 BITE 1 % K i B 4R T X7 — 2 B B R IESE T AR SCAY
S — AT ARRE , KA A R FH A2 ) 386 A ARk BT 2N W) 5% 4 i FH R 25 i i sh L

() FEAABR B R 5307

2, AT IS R 2SR RIRAR BT 4 AT A8 4k, 332 (1) Ay R F 2558 7
55 (1)FH, Treatx After Z%0°40.003 , HAE1%H K B3 A IE , X I E 36 & 5, KIEZR Xt
T E G4 o B GR TE in 7 E  TUN, DA A S5 1oy ISt i i KB 2R B 9 4 i FRAT A
AU A I R B FREAE 1 % /KT 5 R AR 402 35 IEAHOG . [RIRE 28 (3) B KRR
Vgt 4 i ARERE TUN, , HAS B 0 A BAE 1 %K 3 0 I, XA IESE T A SCHFFE 4518 10
Fadd k.
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K2 FET=E

iR EgIt 5SREESH

Panel A it e 1T

A A WE brifEzE f/IME L RR:E RE
TUN, 17 047 0.022 0.033 0.000 0.010 0.223
TUN, 17 047 0.000 0.032 -0.063 —0.007 0.221
Discount 17 047 0.263 0.263 -0.622 0.227 0.819
Size 17 047 21.972 1.251 19.315 21.818 25.812
Age 17 047 9.730 6.121 1.000 9.000 23.000
Lev 17 047 0.452 0.207 0.047 0.453 0.893
Top 17 047 0.351 0.150 0.090 0.330 0.761
Indep 17 047 0.362 0.097 0.143 0.357 0.625
Manshare 17 047 0.102 0.184 0.000 0.000 0.696
Dual 17 047 0.229 0.420 0.000 0.000 1.000
Growth 17 047 0.459 1.394 ~0.706 0.134 10.338
SOE 17 047 0.436 0.496 0.000 0.000 1.000

Panel B: AR 447
Pk A G oA
RE [a] A &R FE R G 25 RE [0) 4 & R FE IR G £
TUN, 0.021 0.024 0.003"™" 0.010 0.012 21.613™
TUN, —0.001 0.003 0.004™" —0.007 —0.006 17.140™
e R 1% 5% A110% K S
FE [a) W A SR KB AR ) T IR B ®3 EMEREXBRFEEESA
A A5 VRSR A PR AT o, 2 5 iR ()TUN, _ (2)TUN, _ (3)TUN,
R, . Treat>A 0.003 0.002 0.010
WA ARMEN TR gk Rk TV Y Bae Gy
AR AL R R — i, Ml Treat (2-002*)* (()-002*)* 0(-019*;*
o N 2.32 2.43 6.70
23 ik Py P
ﬂﬁﬁ?’@l BYRE 1 jtoffﬁﬂm Tiajiff Sine 0002™ 0.000° 0003
TR VS S AL R 5 B0 P28 5 W (-5.82) (1.68) (—2.74)
SRR A S AT TR SR g e Yea) (e iaa0)
WA FE 2 15 . DA ISR R, E i 1., 0.028"  —0.004™ —0.252
5 IR MR KA 2 R 0 4 D
. . To, —0. . —0.
L ISR R T s & ok s (Cs87)  (199)  (-7.96)
75 BT Al E 2 200 EE Indep (0.002) ?.005’; 0(-037*’;*
. 0.78 1.81 3.50
v :—‘g %7 5 s 7/ s
H X, RATGL *ﬁ *”z%%ﬁjtﬂf‘?‘ﬁ Manshare 0.001 0.001 0.025
G AT N RO SE IR Y AR SOH S 1) 38 A At (0.81) (1.03) (3.79)
A RO S R IR ALIEA Ty L e P! Py Ay SR
I, Panel A Y =3 A& PT40°%R 4, Panel  Growrh 0.003"" 0.003™"  —0.003""
B S IR AR AL AV BB (a3 (T, (3R,
Panel AR HTHIRA , TUN, FITUN, T (-8.83) (=9.05) (-5.67)
F 22 H I TreatXAﬁer,%%(%B%O.O% ,HYY  Cons 0(.058*;* (—0.012; 0(.206*;*
e N 8.84 -1.83 8.39

o/ A 7 ! y AMAR H IH
ESA)E@?J(:FJZE%j‘jIE . T(_{]"Vfﬂﬁ)k_g_ L Ind/Year P Pt Pk
AERIFEE10%A9 K B M IE M AdiR 0.121 0.022 0318

N 17047 17047 17047
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Private Placement, Contract Characteristics and
Shareholders’ Embezzlement of Funds

Liu Chao, Ruan Yongping, Zheng Kai
(School of Business, East China University of Science and Technology, Shanghai 200237, China )

Summary: Using firm-level data of Shanghai and Shenzhen A-share listed companies of private
placement in China from 2007 to 2017, this paper examines the effects of private placement and the
different contract characteristics on shareholder expropriation by the DID regression model. The results
show that:(1)Funds occupied by large shareholders significantly increase after private placement.
(2)The higher the price discount, the more serious the phenomenon of subsequent capital occupation by
major shareholders. (3 )Compared to cash subscription, large shareholders have stronger motivation of
tunneling under asset subscription.(4 )The participation of institutional investors could effectively
suppress the tunneling behavior of major shareholders. Finally, this paper also discusses the possible
ways of capital occupation by controlling shareholders. Research shows that the related party
transactions between major shareholders and listed companies increase significantly after private
placement, and the larger the related party transactions, the more serious the tunneling of capital
occupation.

The contributions of this paper are as follows: Firstly, this paper transfers the study of tunneling
behavior of large shareholders from the initial issuance part to the subsequent appropriation of funds,
and more clearly reveals the interests transmission behavior of large shareholders in the process of
private placement, which greatly enriches the literature of private placement. Secondly, this paper adopts
the most commonly used index to measure the tunneling of major shareholders, namely capital
occupation, and finds that the higher the discount rate is, the more serious the subsequent funds
occupation of major shareholders will be. Thus, it provides new empirical evidence for the logical
relationship between the discount rate and the tunneling behavior of major shareholders, and makes up
for the deficiency of existing theories. Thirdly, The conclusions also have important policy implications.
In the post-private placement era, effective governance on other tunneling means of major shareholders
is of great policy significance to both investors and regulatory authorities.

Key words: private placement; contract characteristics; embezzlement of funds; related party
transactions
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