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BEATAIIERS, PERLR 0P A SRR AL e 7m0 560 1125 1500 2150
£ 28139 PANTE A EIWINE . VUl S HAEARII LA Cir-value 75020 15.410 1. 148 12.960  18.510
T W I RIS A T TR0 220 Lm o mse a2
AN S & AN RL S BEAETT MR EE w2 75020 0.013  0.113 0 1
Y I T

Pl 3 Sy g i it B e i H R RIE ] A IS AN i) Roa 75020 0.034  0.043  -0.084  0.198
A N3 TT AT EIRE A HRT S0 AN A, o |
JRERWEM A B R BT S T B IR AR P U [ 3
R TE] RS, FATIEIGET 24 S AAER e
S E R I HE R IR, S 40 IR fy PR RDRRCUZILACM RRRAL  fERIAL efiz T P
DR AERRSEG H 01 -2 07 i o e
FRE— AR A Size U 21.810 22,157 -26.100 -6.050  0.000

] 4 % 55 B S o A 1S R i M 20,810  21.869 -4.500 -0.770  0.443
e
BEM HETS0 A A A I AR A SCE Tran-value U 21.063 21.254 -13.600 -3.750  0.000
Sl LB T H R L -2 A M 21,063 21.093  -2.1000 -0.350  0.725

e 3R S AR (o P DX )
L5513 AL 4 R BB A5 Aol E R S SCRE [ 20 S A/, 1 A6 4 Al A — 2 2 JEE b g i i
A A SCHE SRR Bl R BB BT 38 (9 5 , R T IR SR 5 4

B3 BREMNEHEEESSHE E4 BRELZXERBNESHE

(=) SEL R o HF

1. )3 R A 1

R IRHIEAE S [ 38 & 25 0 B I R 5 A A & S 1 FE A AR Ak, AR SO AR AR (1) ZEAA (4) , R
ARG 3 B BT RS 34T, A3 BT a5 R N3 6 firon . 2 6 (1) 53R Groupl X CAR24 1y [nl I 2 $540. 055,
5 5% BY7KF N IE T A5G , 3 6 Al 75 2 1) 3G 22 1) o 28 30 1) 0 R A 7K1 S 3 v 17 A I S0 By IR 7K F- . 3R 6
[1(2) 3 Groupl X Weibo24 (¥ [R1J ZZEHh 0. 204, £ 5% (17K V- 1E [a) 583, 33 158 BH Al 76 2 1) 38 2 o 25 109 1)
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T 3R Ak e T ALY 3 T ] A5 SO0 1 il 2 BT S 30 o A A SRR [ BT G TE . AR
(3) S 7% 18] B B A SR BN AK B2 R, 45 SR A5 (3) B TR . Weibo24 XF CAR24 Hy [0 9 45 5 0
0. 027,75 1% R B 32Z PE/KFF 35, IX U B B A S SR X IS ks A7 1 S0 255 AR 32 T T, i A 2 0 B A 2
Mo A A B2 SRR B LTt IR E AR 6 25 (4) S s B9 R A KR 45 SRR, Groupl 1) 2K
BFERNARE, B AR SCRAE 1% KF T 23, XUl A ARG RIGR R Teah i, L86KE £ bl
DN SE ()38 4 B8 300 AR AR A b A7 A A AR SR A SR e S A% B A, >4 il BEOMT 9 b i 11 ¢
V-5 K AR S, 2~ F B BER R AR T i o AR SO 1 A3 506F

(]IS , AR SCREAY (1) BRI (3 ) 45 M TCIE AR 2 5 1 5E 1) 18 % 9326, 23 Sl R AT 18103, o5 BOBAR 2 5 1
TE [ R G RVE IR T R 3T B0 AR AR 245 € 1038 R G R PR IR 7 R S5 R R, 7 JoEE
RS 5 1€ 1 38 A b, I B AR SORSG e BN RS B9 AT SRR 2 0 T 4 BB 2 5 B 1] 4
K, Groupl X CAR24 1A KO 0. 116,78 1% A R EMACE T 3, SRR, e XERBARZ 51 E [
Wk RE M AN N RSN AEA BE R T, 20 (3) SIS R AR, Groupl XF Weibo24 [ [a] 4 R X4 0. 243,
TE 1% (/K71 A I, I U6 R A 90 8] Aol e SCR: B3 A A7 735 4 0 B A A ST i o 285 (5) B4R
i TRIEL(3) 1532 IS5 2R, Weibo24 XF CAR24 (4 [R1J4 2858 0. 036, 78 1% HI/K-F T N IE, %85 R R,
MRBIKFE , BB SO 5 B AR [F) A2 3l , B A B SO 2 ISR AR Wl . 3R 7 By Il g 13k
WY, T RAT AL S5 1 IR (9 5 1) 38 A v, LTl 28 WA B BEAR AT R 11 A B B e A A 1o 8 e 45 101
s i [ R MR BT ] o AT 1 BURAR 25 B 148 K B9 [T 25 2R A0 38 7 (R s B R0 (1) BURERY (3 ) (]
VAR B0 0 K LA RO A I R, o BB, A AR SCRIF R A . A rER S R E
A I - AT A ARG R T PR AR A2 5 1 4 st R v 23 R P 1 IR 155 90 0 3 30 PR A A
TETI [ ARG £ 9 45t B 1) 4 O PSS I AR R RS A 9 T BB ARSI 2 - 1 A5 8158

*6 TEREEZESHEELER x®7T TEEEEESHSARRLER
(1) (2) (3) (4) (1) (2) (3) (4) (5) (6)
XTROREA  RERI(D)  fERI(2)  BEAI(3)  BERI(4) Xt R LAY BIARI(L) BRI BERI(2)  BERN(2)  BEEI(3)  RERI(3)
A5 CARA  Weibo2d  CARA CAR4 A5t CARA CARA  Weibo2d  Weibo2d — CARA CARA
Groupl — 0.055**  0.204** 0. 047 AEEBREESS () (F) (%) (F) () ()
(2.503)  (2.457) (1.324) Groupl 0.116™  0.015  0.243™  0.170
Weibo24 0.027 ™ 0.026 ** (3.581)  (0.477)  (2.460)  (1.150)
(8.212)  (8.326) Weibo24 0.036**  0.005
Sie 0115 0.470""  -0.121"" -0.106"" (2.633)  (0.486)
(=26.937) (27.599) ( -13.751) ( -12.917) Size -0.132** -0.098 *** 0.395** 0.599 *** -0.132"* -0.085*"
Lev 0,045 0242 0,091 0,100 (-6.571) (-3.848) (4.827)  (5.724) (-4.529) (-2.241)
(6.052) (-8.230) (5.111)  (5.698) Lev 0.026 0.203 -0.189  —1.368™  0.053 0,393
Tran-number —0.335 ™" 0.905 ***  -0.449 ** -0.414 ™ (0.744)  (1.639) (-1.283) (-4.116) (0.768) (4.789)
(Z6L0ST) (41.586) (-40.279) (-30.527)  Trammumber —0.3447 ~0.319% 0.912™  0.738"  -0.415" -0.436 "
Tran-value 0368 —0.842* 0.460 ™  0.430 *** (-14.874) (-9.600) <8'667)_ (4.592) (_10'73S> (-8.783)
(10.317) (40.604) (42.512) (42.589) Tran-value 0381 0.347*%  —0.795* —0.794** 0,438  0.432"*
G 0,045 0630 0,026 0,005 (15.917)  (11.387) ( -8.162) ( -5.580) (12.186)  (9.375)
Cir-value 0.062" 0.018  0.533™  0.773*  0.032 0.029
(10.187) - (36. m) 2. 90_5_> (2.871) (1.727)  (0.337)  (6.907)  (5.912)  (0.952)  (0.636)
Tra 0.036 "  0.202**  0.031**  (0.032"* T 0,038 0,030 0184  0.208" 0.035™  0.024*
(12.428)  (17.690)  (6.039)  (6.388) (2.59)  (3.831)  (4.914)  (4.836)  (3.625)  (2.325)
ROA  0.193*  -0.421°* 0.256™  0.265™  po. 0183 0.211  —0.5m 0161 0412 0145 *
(8.166)  (-4.566) (4.296)  (4.469) (3.250)  (1.382) (-3.012) (0.331)  (2.806)  (1.963)
Ind 0.013 ™= 0. 000 0.013 0.009 " Ind 0.015* 0.030  0.081 ™"  0.085* 0.012 0. 040
(2.816)  (1.739)  (0.003)  (1.896) (1.939)  (1.210)  (3.232)  (2.690)  (0.951)  (1.123)
_cons 0.207™  -16.940 ™" 0.765*"  0.405 ™ _cons 0.204 0.328  -15.008 “* -19.953 “*  0.686 0.115
(2.544)  (-55.295) (4.432)  (2.612) (0.516)  (0.596) ( -9.440) (-9.475) (1.126)  (0.145)
N 56278 56278 56278 56278 N 35946 20332 35946 20332 35946 20332
R? 0.109 0.058 0.103 0.108 R? 0.111 0.105 0.073 0.063 0.113 0.100

VE ek | xx | x SR EATFTAITABRAE 1% 5% 10%
KFFEF, ATELR,
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AR AR (5) BIRAY (9) % A L IRIK AR 2 5 B8 m13 & o2, o il AT LA AR IR 2 5 1058
3R EERTEILER 8, TR A S SHE 3 R RIE LR 9. 45 iR, EAERIAS 5 E i L,
FIH B AR SOR FEARBEE B A 1047 R SN R« Group2 X CAR 1819 2240k - 0. 008, 7E 10% (1) @ FHHEKF- T
W3, Group2 X} Fprice By [RIIH R ECH - 0. 805 ,7E 1% H/K-F N i3, X R 5 C A SCHRAH TR, DA 19 554 [l 4
FEFN Y F B WA XA A BE SR R A8 In1 3G A8 M N IBCE A RS A BB RREAR. 265 (3) A4 R WK, Group2
X} Weibo BRI ZRECN — 0. 127 ,7E 10% 114 3 47K T R A, 33 156 BH 5 At B S99 A L, 7 kb 388 1) 4l & SC B
D AR X AU s B AR R SO . BB (4) BB (S) B dRAE TR (8) AL (9) Y [l
IHE5 5, Weibo X} CAR ) [81H R EK 0. 002, 76 10% MK T B3 M IE , Weibo X} Fprice (/) [E1JH R H(h 0. 148,
TE 1% WK T 03 0 IE S5 SRR, W IRE , A B Kk SCe 5 BRI [l ) 22 30, BY F AR A& S i
D IS AR AR ARG, Ak AT AR B A e SOk TR B R T I SR A A . 3R 8 M IR A S5 SRR, 7E R AT X
GAL SRR AR 5 1 3G b, BT 2 Wl RO AR A R T AR 8 4 8 DR A A2 I 3 e TR S 8 0 AT
] 38 K M AS A o TCIE AR S 5 10 3 & W Rl A 5 SR an 3 9 s , B (5) BIBLH (9) [l A 245 5 1) &
HVEIKE UL R R EOG W 0 T B, o 0, AR R SCR IR A i, X — a8 R 55 IR
2 U107 1) 1 BERF G SV ARAT A , 16 100384 S X 5 g 3 BRI Z 1900 2 1 484 2 A B0, b T N e g b
I e SCE SRR IAN , I Th 32 25 5 2 - 2 A5 3 SRR D3 Ah, BB 30 ) 1 & EA I 24 AN 1 I ] 4
o, AR SCHE A2 0] 3G & W45 I 00 SR 43 A 48 FH 0 2 24 A~ 1 8 IR e SC i i SR B, 17T A 1) 38 % 1) 8 i 1k 2
AR A S T R A R A AR K SCER B A AT A M B A AR . R, 7R SE TR S B
T RIS 508 018 &, WA I R S Sl 2 0, i S I 3G & T 0 A 8 A R SRS 1 2
BIPLGE , AR SR S F T PR AR & ORI AR R —30, S BRI A e P A B9 AR 5 /Y
% H T DUA S,

AGE AR R T 1 B I AR A A2 ) 3 2 3 A P i 2 S, LA R AR S ) 48 e ak A vh  ai ae A AR & SCR Y e
PR TS B AR E [0 38 R A%, SCI A B0 R R A

*8 AERBRFESENEMEBAREENEEALER ®9 RERBRFESENEEEAREENEEALER
(1) (2) (3) (4) (5) (1) (2) (3) (4) (5)
MRCREAL REHI(S)  Bifl(e)  BEAN(T)  BERI(8)  BEAL(9) XPNREAL  BERL(S)  BEAN(6)  BERN(7)  BERY(8)  AEAL(9)
AR CAR Fprice Weibo CAR Fprice AR CAR Fprice Weibo CAR Fprice
Group2 -0.008"  -0.805"" -0.127" Group2 0. 000 -0.682" -0.042
(-1.704) (-2.718) (-1.738) (0.066)  (=1.920) (-0.771)
Weibo 0.002 * 0. 148 *** Weibo 0. 001 0.072 ™
(1.904)  (5.213) (0.734)  (2.108)
Size 0.003 ™ -0.434** 0.195**  -0.018 ™" -0.447 ** Size -0.015**  -0.256**" 0.117 -0.025**  -0.220 "™
(4.402) (-6.446) (5.017) (-5.935) (-6.632) (-14.052) ( -3.058) (0.012)  (-9.831) (-2.554)
Lev -0.007 == 0.030 -0.565 0.019* 0. 040 Lev 0.009 *** 0. 057 -0.091 0. 003 -0.033
(-2.630) (0.297) (0.059) (1.828) (0.398) (4.555) (0.196) (0.018) (0.675) (-0.112)
Tran-number 0. 006 * -19.498 *** (0.278 *** 0.008 " -19.544 " Tran-number ~ -0.003 **  -17.370 ** 0.360 *** -0.003  -17.288 "~
(-9.502) (-234.089) (12.835) (1.946) ( -233.276) (-2.487) (-158.448) (24.087) ( -1.089) ( -148.631)
Cir-value 0. 000 0. 662 0.356 " 0.007 * 0. 643 Cir —value 0.001 0.527 = 0.172** 0.008 =  0.472 "
(0.570) (9.679) (24.513)  (1.896) (9.396) (1.032) (5.917) (17.458)  (3.033) (5.221)
Tra 0.001 ** 0.132 0.179 == -0. 000 0.116 ** Tra 0.007 *** 0.258 *** 0.161 ™ 0.011**  0.251 **
(2.770)  (2.932)  (13.246) (-1.224) (2.561) (9.207)  (4.773)  (15.500)  (6.846)  (4.628)
ROA -0.014 * -0. 144 0.215" -0.010 -0.133 ROA 0.013 -1.186 " -0.002 -0.020 -1.214*
(-2.002) (-0.423)  (1.933) (-0.510) (-0.391) (1.654)  (=2.171) (-0.028) (-0.844) (-2.221)
Ind 0. 000 18. 744 0.037 ™ 0. 001 18.796 *** Tran-value 0.016 ™ 16. 602 *** 0.044 ™ 0. 000 16. 492 ***
(0.204) (233.961) (2.394) (0.548) (232.872) (11.396) (160.392) (3.865) (0.053) (141.342)
Tran-value 0.018 0. 063 -0.399 ** 0.011™ 0.057 Ind 0.001 *** 0.226 *** 0.046 ™ 0.016 *** 0.220 ***
(0.002) (1.087)  ( -19.695) (2.573) (0.976) (2.898) (2.819) (3.967) (5.318) (2.701)
_cons 0.018 -18.640 ™ -1.829** -0.105" -18.413 ™ _cons 0.015 -15.265 " -2.095*" 0.141 ™ -14.532"
(1.576)  (-15.127) ( -7.947) (-1.899) ( -14.933) (0.795)  (-9.601) (-9.085) (3.067) (-9.014)
N 20755 20755 20755 20755 20755 N 35523 35523 35523 35523 35523
R? 0.693 0.739 0.048 0.022 0.739 R? 0.017 0.729 0.051 0.017 0.017
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AT A AR R — AR AR AR SOR O B 4 R TUE A58 . AR 1T 28 ) 44 Rl Ak Tl gk
T B AT IR B S F AR R T mIAS B iR A R B A w0 A RV E TS A RS, R B
IR CH LA BV E UG A RS LG HESCHIE B, A AR SRS 1404287 45 FHIRARTE (5 8 Bl 88 B i
£ o ASCIRIFERH] PSM 5 B TEE I UG A RS R AT AE B 02w DEEE T BEAEAS {2 H U5 & SR s
XTEL(Weiin ) AR5 A S & SCa (Weibo ) A FH R ) 385 2 28 03 1) SR H A G005 & SCEE AR EI( Weinin24 ) AR 2R
TR SCaE XTI ( Weibo24 ) 25 5805 & SO wl EZEAN A& B2 o [l 25 5 o, A 1 i o) — b B di A
{5 B R0 X 5 5 A S5 B VR LI AR BN, BEAE A 1) 184 2% vhE 4 1, R A 2 B fin o 86 b & A LA 2 Ak
ST ERAR S M , PRUEAE 1738 A Rl BRI AT o 85 S A5 1 R SCERAE I AR i e o rh A AR s i A 6

308 3 {0 ) 75 3 DC K i 2R ] R AEAE 1Y) #10 PR —RIEHE
PRI, S8 20 S Ak 1) 18 i 1 5 30 PiBht  RUCRD U/DGRE M GbERAL gl %efw  THH PAA
e A R
WIIREAR AT X Groupl HEATILHL, e &A1 U 0.436  0.426  -3.300 0.650 0.513
SCRRHUA P A5 R (Lew) /A ) BIAE ( Size) M 0.436  0.437 -0.500 —0.040 0.971
I S
5 H (Tran-number ) VE R PME G, 4% 1 LESE g U 21.810  22.157 -26.100 —-6.050  0.000
VG0 A T R RIS T L VE 0 5 R 44, 2 M 21.810 21.838 -2.100 —-0.360 0.722
ST 20 1 ) 20 4% 8059 >4 w) A WL
B DCRCIS /3 dREAS I 2278 8 T RS I6 J8 X HRZH RSB0 21 7 5% 7 B (8 28 WA L AN IsE 5 &80 1 A e sg
Gy RS Ty T i 35 25 5 W R TR B R SR 2 SR A3k 10 B

FH R 12 AR 13 (9 [IH S5 AT 0L, e S 9], 5 ) 38 A6t G o K AR 0 BT 28 ) 250D U A A5 1
RSO, R HARGE 01388 R AN A, DRAIE KR AR BB A8 3 ) S A AR AN R AR AR e Ay . T TC I IR AR 2 5 1 8 1) 3
TR A 1 A1 U 235 SR A A SR I SRS e, 5 G %) [T A 45 SR A W], 16 BIAS SCRY 2518 2 Ra at i) o

)

11 EEEEESHMEREETUURSRMNZHO 12 AERRFSENEMBEREENHOEER
(1) (2) (3) (4) (1) (2) (3) (4 (5)
XPRRCRD  RERI(1)  BEEN(2)  BEEI(3)  BEEI(4) XN RERI(S)  BERI(6)  BERN(7)  BERI(8)  #EEI(9)
AREE CAR24 Weixin24 CAR24 CAR24 A5 CAR Fprice Weixin CAR Fprice
Groupl 0. 084 ™ 0.316 " -0.014 Group2 -0.017* -0.900 " -0.182"
(3.806) (3.324) (-0.549) (-1.753) (-2.793) (-1.948)
Weixin24 0.005 ** 0.006 ** Weixin 0.013 " 0.327*
(2.343) (2.475) (9.904) (2.208)
BRER  BE B BE R BRSR R BR B BB R
N 16118 16118 16118 16118 N 5593 5593 5593 5593 5593
R? 0.123 0.106 0.418 0.400 R? 0.145 0.750 0.099 0.661 0.166

(=) A A e 69 fif

FBIRASCRHAT T ) 4553 DEBCAR At TR AT REAFTE Y N AR MR IR R, (ELBESE At g sh AR B T RE 20 B A B e s
FEAERENE , I A RO ] ARG R AR AT BEXS AR SCES IS AR PR S by o 86T 1k, AR SOl T R 4k o A Y
(3) HEHY(S) FIRERL(6) v b T A Bl 1 WA SC i X il IBEEE A I Sh s 2 A 7 JRORr A 4 . AR SOl R B
[ 384 A P ST R A L ARITT P 1) 9 A M HAt il fole 1 8 SR A B~ S (A S T HAR i G W B B e/ — R F8
PEATRRS, MESER UL 14 R 1S . & 14 55 (1) FIRLLER 15 55 (1) 5155 (3) SIS —Br BLal IR 45 2R, 4521 i
71N BE B R 1) M A ISR AT FR ) AR T A9 At Al i I SRR PR S 2 i A ®) B B & SCE e 1% 1Y

QOB T W T B, 2R X 08 73 R e 1 A i A 5 R T AR (B BT 48 R A DG T3 ] M E S R, R IR
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KFET BERAM, 3T ARSI F (E5 £13 ERBRESSOEMHEREENWEEER
5124 20. 839 38. 659 LK 29. 666, ¥k T 10, i3 HH A 3¢ Mm@ G @ ()
M TR RN R T TR R, gy TR RIS BROERD B P
RN b AR RO & SR B A THE RS LT o 20,007 -0.270  0.042

BB, 14 51 (2) OGS R TEAE AR R v (-1.073) (=0.675) (0.629)

B0 SR BN Ik i Ei A A e T “0-005 - 01

(-3.045) (1.644)
RISCREXS M BEE MR B AT IRTE 1% KV B8 pomn s P P Pl Pl

ERNIE, TEEMWENENI, I3k 15 £ (2) F % N 10525 10525 10525 10525 10525
(4) BB IR B s 1724l bl g sl Lee  nE L R B

A 2R B0 HIAE 5% A1 1% 1) 8 KSR 8.3 8 IE, 3
PHTEF ) AT BE AR 2 ) DR SR IR R 22 i AR SC R 5Tk SR B fid

14 BREASHMEBAXEXNBREMEHZN F15 BREEMHMEEZREMEHZIN
e (N ) e (1) (2) (3) (4)
o Weibo24 CAR24 S Weibo CAR Weibo Fprice
Weibo24 _mean —-0. 0007 *** Weibo_mean —-0.0255 " —-0.0223 **
( -4.5649) ( -6.2176) ( -5.4466)
Weibo24 0.9357 " Weibo 0.0362 ** 13,2742 ==
(4.3274) (2.4414) (4.5933)
7 il A i il s il A il il il il
N 28833 28833 N 18193 18193 18129 18129
R’ 0. 1007 0. 1004 R? 0.0631 0.0627 0.0593 0.0588

. #H—F o
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FEAN AR SN S 5 G, B E M LG T, AR BB a2 5w e 0 e 75 2 A fr 22
5o WERAEE M), b 2wl B IR e S 2 T AR A 184 K 4 A A A 2 1R AR B R s AL, TR
2S5 5E ) R AL B RIBZR i B 5 MU 5T 385 fR Ik, 2207 1R 19 45 2R BV S EEOR IR AT B A
A R AT R 2 BN 2 o PRI, AR SCHE— 2D P9 2 2 5 1) 33 R A S DR 56 58 38 I, BB ZR AT A AR R
PERRARTEAM T ARAN B 1 FRAD R AAFAE T 0 I — [ R [ 25 [ B Sy 8 AR T 37 7 1) 389 vh oA 2 5 05 9 IR BRAE )
SR HEEHEIESS , R 2 T AR SCIBOR R R B X

FAXS AL, 6 BT Rl P ARES T O B8 h T ) A SR BEEE 7 9 R BRI K, 2 31A
BRI S e B 5R , SEAR 5) 2 B A IS B R MR o I ELAUAG B985 55 BB L 1 g, RBEZR R ASUR gl
2R 2, AR WU T AR U] BARUEA R 10 (5 Bk AR B B ARG EAT O
LA e o A0 5 3 WIHLR £ 8 25 R R 08 A s bl R IR AR % 1T A W32 0 I 4, ZENLIBE5E 34 157
AR A LT 4wl o, B0 R IZR AR A% 04T S 2 SN TSR o A SRR 41 WL A 43 9 2 46 I L 4] ) o 07 6,
FEAR T3 AR BE BT R B L Bl AL, 20 AT [ 20 A o 35 16 s 1 LA 0BT 38 135 B LU ) s AR 19 23 LA
AREAZER, Hodr, 510 (1) F1(3) B1(S) R RIAU B3 B BN BT A RIREAS 72X LS, i A w]
SE [) 38 R TE AN U e SC R B s/, et I SR A, ELABE 52 1 A A SO )R It . 3 O IE . T AL 5%
BB A B A m i, LA E WSRO B2 o X U W AR T 5 100 384 & o, M T B AR B4 s 4
WEIrT e, TENUA BT E R B LGN i 2 ) ep s 2, MRS 15 )4 K A id R b BT A w1 Y
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Does We-Media Help the Controlling Shareholders of Listed Companies to

Make Profits in Private Placement?
HUANG Hongbin' , CHENG Wengqing®, BI Xiaofang'

(1. School of Accounting, Tianjin University of Finance and Economics, Tianjin 300222, China;
2. School of Law, Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract: We examine in this paper how the controlling shareholders of listed companies use we-media information disclosure to adjust the
change of stock price in private placement financing to obtain additional earnings. It is found that the controlling shareholders tend to release
we-media information frequently during the preparatory period of the private placement in order to raise the stock price and attract the atten-
tion of external investors. Moreover, when the private placement does not include controlling shareholders, it is more significant to increase
the price of shares by increasing the number of Weibos. However, during the pricing period of private placement, listed companies whose
private placement targets include controlling shareholders will significantly reduce the amount of information published by we-media, so as to
lower the stock price and help controlling shareholders to purchase private placement shares at a lower price. The further analysis shows that
the institutional investor’s shareholding in listed companies has a significant restraining effect on the controlling shareholder’s behavior of
driving down the stock price during the pricing period. This study discusses from a new angle of we-media information disclosure, confirms
that in the process of private placement, the controlling shareholders of listed companies both use information disclosure through the we-
media to attract attention, meet the financing motivation, and reduce the cost of controlling shareholders to participate in the purchase, meet
the self-interested motivation. However, institutional investors can effectively supervise the self-interested behavior of controlling shareholde-
rs in this process. The study provides useful enlightenment for strengthening the supervision of information disclosure of listed companies in
private placement and protecting the interests of small and medium-sized investors.

Key Words: we-media; private placement; information disclosure; controlling shareholder; institutional investor; financial management

- 104 -



