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y, =c + B,SEO + B,LR, + B;TUR, + (—) iR gt

BsROE; + BsACC,; + &,

R3 HERMSEITER

Minimum Maximum Mean Std. Deviation

1 2 3 1 2 3 1 2 3 1 2 3
FLEQME 0.80 0.82 0.00 11.79 6.13 14.49 2.67 1.73 2.18 1.43 0.72 1.57
WL (LR) 0.25 0.18 0.15 14.34 7.93 15.82 2.03 1.95 1.72 1.42 1.17 1.26

BT A e
BT AR 0.03 0.00 0.00 2.91 2.76 8.92 0.49  0.48 0.50 0.39 0.38 0.56

(TUR)

B 25

BI -0.26 0.00 -1.89 0.29 0.26 9.08 0.07 0.07 0.11 0.046  0.04 0.49
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AT B %

J\?TEC;E';}: -0.19 -0.39 -0.37 7.37 3.80 114.58 0.47 0. 88 1.40 0.49 0.69 6.83

LACKRACH(625) 52 REERATTIE 4 (195) ,3 AAFE 101 % (606)

H13% 3 nl UL, BEABOULIE Dy 625 A, i Bee AR REHEIE Q fi/MHE 0. 00, f RAH 14. 49, B{H
AT Q f/ME 0. 80, o RAH 11,79, B(H 2. 67, 2. 18, pRifkZE 1.57, al WL, EMBT7 3 UR 485 Q 1Y
PRUEZE 1. 435 ST AMIE 195 A, iR S9{EROR, AT AT 0N AR EZE e/

A EEAEE Q f/MAE 0. 82, f K fE 6. 13, 11E1. 73, (Z) Xt
PRAEZE 0. 725 5 1) 38 e MM AE Sy 606 A, 4 figt e
&4 TEIEH Spearman X EH L
MHAGEITN BRI R R R AR BURR

it % Ofi (“170r* 0”)  (LR) (TUR) (ROE) (ACC)
fEE QM 1
TR T (“170r0™) 0,298 " 1

TN (LR) 0.350*"*  0.120"* 1

JE R (TUR) -0.035 0. 041 -0.140""" 1

IR (ROE)  0.1297" 0.017 -0.029  0.533"°"" 1

WA B (ACC) 0.039  -0.213"* 0.236"" 0.055 " 0.121°* 1

U FIRAE 1% WK BB EAG, T FRIRTE 5% WK B AR, T FORTE 10% Bk B ARG, K

B 14 A XU 56

(=) HELER

M T B A AR =R Ty bty WO A R R AR R E =R T4
e, 1 HA A BOR T RS, B A 14T = FEASZARXS AR, BT LR Mann-Whitney U H 3
Jr PP 2L 1] FEE , AL >R FHAS [ RS - BRI J5%
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%5 Tobin Q {EZAMELLE

gt 4 Z {4 Asymp. Sig. (2-tailed)
IR R ST Tobin Q {E -10.053*"" 0.000
INFEH 5 5 78 3G & 4H Tobin Q {4 -3.263""" 0.001
Jie 5 7 1] 38 & 41 Tobin Q {H —8.944 """ 0. 000
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fH? R O R TR

(M) KIELE R

SRR 1 TR, T

y; =c¢ +B,SEO, + B,LR; + B;TUR, +
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S3HTBC 2w A AE BE B2 7 i Tobin Q A,
RIRE AR RE A A3 P ZS , AR 2% ) >R P e =X
PEAT PR A 1, an SR R AR BE iy R
TEHG AN 1) 3 A 07 ARl e, R 0, 25 ] 4n

1E 10% K b B3

LRI, FE P T3l A BT SR e A
HR A R A AR R ARG, K B
05 AT AL PR BT 22 W] B Tobin Q {247 T
R FH AR BE B 7 ST 1R BT R A R RO
0.528, 7% 1% B /K-F T 2.3, BT 75 X s fE
BRI R OE, A5 S R 1.

SR BERIRORL 2 EA TR, AR

Y, =c +B,SEO, + B,LR, + B, TUR, +
B.ROE, + B;ACC, + &,

SR 2 T 5 2 TR 2 T % 24 7 )
Tobin Q {EL, FIPRF A BB EEAR 73 IS, AR 28 W) oK
A TEIG A T7 AT PR BT, B 1, A sRoR
BT 48 % Ty 2 RIEC 1B A0 S 1) 49 & Rl B, 88
0,45 U N RIIR

Variable Coefficient t-Statistic Prob.
C 1.866 23.490 0. 000
AL or -0.698 -6.563 0. 000
A1)
sl R 0.280 10. 101 0. 000
B 0,030 -0.383 0.702
VR P I 3E % 0.388 3.400 0.001
PEAFH R K 0.001 4.234 0. 000
R-squared 0.111  Prob(F-statistic)  0.000

TRIR,
Variable Coefficient t-Statistic Prob.
C 1.578 19.091 0. 000
ﬁi;f;;) 7 0.528 7.149 0. 000
A 0.258 9.290 0. 000
MR EZE -0.031 -0.398 0.691
G P s 0. 440 3.861 0. 000
VAR B 0.001 3.923 0. 000
R-squared 0.115  Prob(F-statistic)  0.000
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Variable Coefficient t-Statistic Prob.
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R-squared 0.088 Prob ( F-statistic ) 0.000
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PR BT 2 w00 AL, 2054 A 1) 30 K F- R 58 ) 119
WA /NTARE 1 K PR BT 2 "l (e . IR
AASTE UL WIAE I A BUR KB T, T 28 W) AL
AT SRR T HAME AR T A BOR AT
DAttt b i 2 w50 22 S0 Ak i B R B 7

AGHEABEFEST MRS A d A 51
HEAT IS Bl 5% 77 XA 438 IF o o7 2 o LA
JITRL ASCGA -

M TR A SR U, B H R 5O
ARSI AR Y, A —E BE R R A R EL
T FIRNE G N E B R, SRR 2 Y R
5% 5 2 A M SR e S PP 9 7 55 () g
SR 2 AR B, TR AR T, #8 Hoz
RSP RSB AR IBORA M £ AT T8, PRAP /N Y
GIEES

MR, — ARG s 4 i 14 1) A
IAE L3R, PRRR BT A ] 2l il S AR BRI B0k
PR BT RO 2 X AT B BU U T 2 T B
LSRG R o B HF AT 522571 5, 1R BT
W PR BT 28 W] A A 2 o8 98 4 AL 1) o R A
FHECTAT S, 5 [P Al 9 M A8 ORI S A, Bl
SR bR I 1) S5 A BIR ], AR R O PR BT 28w A0
M55 o BEAE B BEAS T S 58 3 A1 23 m1A B i
58 , AR T A IR R 6% A P A S R 2
RAHH RS, SR N ARGy, 58 L
AT A SR TG N Ay O W T/ N R
— i 4 A PR %

[ &% 30K ]

[1] o4, kK. PEEFASRREFTRIT2HI].
Z3F-HF5,2001(11) :12-20.

[2] 2/, T LA RAREHM BERBEBERTITAHS G
[J]. 238 52,2005(9) :51-56.

(3] 42, EMK. A5 B R AL LA 8 RACE B
WF[1]. Akt S 5% ,2006(4) :3-6.

[4] Smith C W Jr. Alternative methods for raising capital ;
rights vs. underwritten offer [ J]. Journal of Financial
Economics, 1977,5.273-307.

[5] Herman Edward S. Corporate control, corporate power
[M]. New York: Cambridge university press,1981.

[6] Booth J R, Smith R. Capital Raising, Underwriting and
the Certification Hypothesis [ J ]. Journal of Financial
Economics, 1986,15:261-281.

[7] Hansen Robert S. The demise of rights issue[ J]. Re-
view of Financial Studies, 1988,1:289-309.

51



FRIHKFFRBELAFR) %30 &

[8] Eckbo B E, Masulis R W. Adverse selection and the Risk Factor of Stock[ J]. Journal of Financial Econom-
rights offer paradox[ J]. Journal of Financial Econom- ics, 1976,3:53-81.
ics, 1992(32).293-332. [14] Cronqvist H, Nilsson M. The choice between rights of-
(9] W, %8, k. Bk An g K e Mk & H) R 5 M A= ferings and private equity placements [ R ]. Working
SEAFR[]]. Z2FF R ,2003(3) :79-87. paper,2002.

[10] FZAK. L a] BARFE a7 Xk 8. ik a7 [15] Paul Asquith, David W Mullins Jr. Signalling with
YRR ¥R AR [J]. 25+, 2008 Dividends, Stock Repurchases, and Equity Issues[J].
(6):71-81. Financial Management, 1986,15.:27-44.

[11] FRE R, Ko, N R LR EEIEE—E TME [16] Michael J Barclay, Robert H Litzenberger. Announce-
ARG LW oNE R F T X LFHFR ment Effects of New Equity Issue and the Use of Intra-
[J]. 25%5%mar%,2011(11) :44-51 day Price Data[ J]. Journal of Financial Ecnonomics,

[12] Merton Robert C. On the Pricing of Corporate Debt: 1988 ,21:.74-75.

The Risk Structure of Interest[ J]. Journal of Finance,

1974,29 :449-470. (REHK -EXR, KMEFR)
[13] Galai, W Masulis. The Option Pricing Model and The

Comparison of the Value Effect about Different SEO Flotation Methods under
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BI Jin-ling, ZHAO Yu-ling

(School of Finance, Dongbei Finance and Economics University, Dalian Liaoning 116023 , China)

Abstract; The effect of the SEO to company’ s overall value is the focus of theoretical and practical circles . In this paper,we
selects the Chinese SEO data from 1998 to 2011 ,and compare the difference of the placement of shares, public issuance and pri-
vate placement to the company’ s overall value under regulatory policy. We find the value of companies that choose the placement
of shares is greater than the others’ , while value of companies that choose the public issuance is less than the non-public issuance
company’ s value, the private placement is the same.

Key words: SEO flotation methods choice ;company’ s value; policy-driven
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