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public equity ) fyIEATF KA THIESR il 7% [43)

(D) XENBEMTKEHE

138 B AT RATUESR 0 AT N1 SEC $& 28 MH g . B T A FF
RATUESF , 28 AR W3R SUVFAE 5 M $ 5% # ((accredited investor ) 7 [l A A
ITERATIESF o AEATFRATR A PR o R SEIE S5 | BRI it 5 A
A LA . 2003 4FJ5 ,SEC A 7EAE A AT T, i & AT A1)

(41) See Eckbo,B. Espen and Masulis, Ronald W. and Norli, Oyvind , Handbook of Corporate
Finance . Empirical Corporate Finance ,Volume 1, ( Elsevier/North — Holland Handbook
of Finance Series) ,Ch. 6,233 —373,2007.

(42) A & B OR 7 R b B 2 30 893116, & L Frank, Murray Z. and Goyal, Vidhan K. ,
Trade — Off and Pecking Order Theories of Debt ( December 8,2007 ), available at
SSRN: http://dx. doi. org/10.2139/ssrn. 670543 ,

(43) PIPE 2 21 #2 DAk 3 [& 7 3 2% 42y — # 45 A JF X AT &7 R (private placement) , #
FEEHZERAT, FATRATEE - NXEEFEBEEMNRAT, COLEHA
ARNEFRANF G RIELAT, JEH Bl VC AL 6l A ARG RE. B
A, 3B A TFRAT AL RATAX 35 30 K A 3 38 %, 4 35 R AT 1% % PIPE | 4835 2
AN B (B A5 58 5 B b iy 4 8] DL R A OTC W 374 ety A A 51) 38 A IT &
AT 5 B IR, T A 40k S0 IR, T A 3 N B A AR, ACIE 4 A 3 B R AR 3 M AV AE
% T PIPE #y#F % , See Brophy D. ,Ouimet P. ,Sialm C. , Hedge Funds as Investors of
Last Resort?,The Review of Financial Studies, Volume 22, Issue 2, February 2009, pp.
541 -574 ,https://doi. org/10. 1093/rfs/hhl045 ; Chaplinsky S. ,Haushalter D. Financing
under Extreme Uncertainty ; Evidence from Private Investments in Public Equities ,Review
of Financial Study,2010,23:2789 - 2820; Dai N. Does Investor Identity Matter? An
Empirical Examination on Investments by venture Capital Funds and Hedge Funds in
PIPEs ,Journal of Corporate Finance,2007,13: 538 —563.
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[44]) See Jongha Lim,Michael Schwert and Michael S. Weisbach, The Economics of PIPEs,
Journal of Financial Intermediation ( Forthcoming) .

(45) W R,

(46) HEFERG 2GR EMT, AR HBEEZENFMEAEN AIHAL 2ERE
WERREEA, XTETHOHARRN, TEEFEMNARLATINRE"#
BUHCR AN, AT KA A B4 A F % F F W, See Barclay,
Holderness,and Sheehan, Private Placements and Managerial Entrenchment,Journal of
Corporate Finance 13,461 —484 (2007).

(47)  PL2017 4548 RBAE 4 ], % B 5E Ao LAY #5802 7 18 5 b2 B 4 39% #961% , J5
# Y AhE LA A TRt 23.6% , 3t [ 354 (Mutual Funds) 5 H 23. 6% , B
AN T B FRAR AT AAFRE K P FRE LA 12.4% B F B G BN F
Fr bt A1t 2% . #4E JR B Federal Reserve Flow of Funds,L.223
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FHEEAR A4 A% e BB, S ECHAR AR A Ay e N, 51 R A it — 20 R B,
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(48) Jongha Lim, Michael Schwert and Michael S. Weisbach, The Economics of PIPEs,
Journal of Financial Intermediation ( Forthcoming) .

(49) See Henk Berkman, Michael D. McKenzie, Patrick Verwijmeren: Hole in the Wall,
Informed Short Selling Ahead of Private Placements, Review of Finance, Volume 21,
Issue 3,May 2017, pp. 1047 - 1091, https://doi. org/10. 1093/rof/rfw036 , Published ;
27 July 2016. Hoffer, Douglas, Quagmire: Is the SEC Stuck in a Misguided War Against
PIPE Financing? ( April 20,2010 ) , Transactions: The Tennessee Journal of Business
Law ,Forthcoming ; Marquette Law School Legal Studies Paper No. 10 — 22, available at
SSRN: https://ssrn. com/abstract = 1593264.

(50) Wk,

(51) ZWk#A (EEABFHERE?), FEEMEART (2019 £ 11 A 11 #);Dai,Na,
The Rise of the PIPE Market( February 28,2009 ) , Companion to Private Equity , Douglas
J. Cumming, ed. , Wiley, 2009. Available at SSRN: https://ssrn. com/abstract =
1350950.
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SR ) TR s T AR AR b R, AR BEAS BT A0 (LB S i (L
) HONEE, T E A AR R 6UR B 208 B E R LR, 2017
AL B A R AT A 15T TACIE NIRRT, A 18. 37 Ji 4Lt
AR MERNZS I, KIE 2017 4-28 /] i AT R @il e 1.7 T
SETCHN 9 T2 500 (HF [ 5 F ot il ¢ MR AR RS AT ol o 2,
SFER B EEMTY kLR T HERAFTFGE L, 5] 26
FF T A AT A Ji e BT 9%, ORI i sk SR B SRy o (S iR 11 7
HES Bt 29 S 01, XA — O TR BE R, BEAS T 3 L AR AT AR 4 T i
B B A% SN BT R, AT BT TS W S B B RS . N RERE 9
SEALAT F oty 2 Bl A T

(M) BB RBHAERR, WAL TIHMIEE T E 50

Unir 3 A, H I A T 7 ) 2 R A TR 7 i R AL T AR
H T i U 2 B Ay ke = PP AT R IR AN AR - HLRA 4 B A AT O
o VRN RIIE B R BE G AU R A AE ORI B DRI BF G AN (H B P B (L
AR U7 X AR B LA B 1 B8 o L o VRS L, SRR SR 4 AT
FLARAFBOT A F B35 12% , 0 b 3 i 3 () 5 G ) 9 4 B, 5 ik B
23% [58)

ML 55 28 M 45 SEAILA ) A0 BE SRR BT B R IR A AR A7 1 G
RAE o RLZ# B 5 B 4 19 B8 07 2Ok A TRI Al A5 2K B8 T

(55) DA WY E 50 R AT M 5 6], B kA JF & AT (initial public offering ) #y 7 A # 4k &
K AT 37 J% (primary offering) , 4, 7 # 2% # ik # A ( secondary offering) , 2 # [F it #
1T, b7 )5 H ) & AT (follow — on offering 5%, seasoned equity offering) # 7 #t [ 4 &
FTF#Hkfrgk,

(56) HEEHFLATEHEREPEARRAIFEW N T RESDATRE; £EH X BHER
B EEH LA ST E K,

(57) 2018 FHE K, HGEHELS KERTEEITHFHT AR 2.3%; £EHRELMREHA
He vt ] 4 B 5 21.5% F1 2% (2017 4 45 %k ), See SIMFA, FACT BOOK,
2018.

(58) ZNF@EE HMeE RFF (NP KR SHINRART RN T HEFTH
K, HQOERARITIR)2020 £5 1 81,
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b T 2% )P ) B S TR A R )

) EHEA N RS AL ORI G PR B L (RS ORI B i o AT
AE| 3% , MFEANFASE R S PR SR AR e & RS REA
A I 4 D 2 S i 4 S I I 4 (500 R 4 R R ) 2 S i v
Fh S P 3 BRI, 5 J0 R i o0

TEZF BT LG 00 A RN ] B A, (EL BT G R IRATE LA AR 24> A BE5E 3
ERBR ST 8o 3, W LA MBS A A ™ g R E
i 4 ST BT A UK R 7 S BRI B A A A B 2 (o0 i
—LEHUA BT E B RO AT 0, AL B S 45 A T+, el ol B ) 4
il 475 - i v e DR B A ORI 2 ) ) FRASCAE % L 81, 4 2l 9 77 A8 AT L
) PR BEA A X ST

FI A £ 55 <8 FOR IS B <55 X8 FBOAS R B 572 45 % A9 TC 8 L 107 R 3 M
BE B R AT 3 et B IR I E , 48 m £ B AL A iR R, 8
SEBAL BT L] SRR 2 i T X A B A WA T 7 1y Moz, O 5
FIREEWR , BUCLHE, PRI TR A R4

2018 AR B4 T AL S T S i Il 6 % M, ™ A BRAT AL T i XR
By, TRAF 12 7 R o A (Rl AT BRIV 524 WA Ik | Bl e
R AP ARTT BRI T A R Gy 9y o o ARAT I 2 BE A ATl e
BRI R AT BT B 0 F KU, 2 DA T 4 il % 1) L A
REERIARR A . BRI T ) PN AR T i ar 5 A A 268 BE DL RE 9 A AL
RIS, X S G fif s R 35T 5 A RS0 I WA L P S O A B
L AT A K AR AR JEBEBE ™ il AR ICHE — BTl o

PR AT BT CRE R o e 0 A 358 A PR R ) 98 G Y i
$& T AR HEBE N A1 T 37 I EL3E ARG XUl TR o A [ B Al 2 A v 9 i
A 1] B BASCA , MR A T S BB

(59)  AIAFAT k% WA 5 AL PREQIN K it &7, 2 A4 0 % &4 46% X B
FEL,HARHELHYE 14% RGEAF A 10% , AEELTEELLHA L
10% %,

(60) #EHE2019F=FFK, KRG ZELCBETE P REBRES FUTREHE
EH74.6% B AS EH81.5%,7 FULTE ERD . HREKRRK (R
FEEHRELRE RIRS LR EG R ), ROFEEFIF6)2020 F£5 1 4,

(61) ZRAZ(FEESWHLREERE), ROEFLERITL)2018 F5 12 H,
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et Z AR R RN SR & AR DA E T
25 WEE RAFRARBE) 2018 4RAERIKF 72. 44 1L, Ja RAEE
AL AT S, =k 36. 1% (2016 4F) i T3 7. 6% 1K
(2018 4F) o BRI ak 38 46 vp T B AT A7 R s ™ , TE A5 AR 5
TR RS MR AT G, AR . 2T R Bl
Je 3l i A B AU EA T 1805, BUE RN AT 2, JB T H A N PR AL
Mo ATFRITMZ G T GZRATATE A R IE” B, S IR R
HEARARBS G2 RIS 5 BRG]

BRI B BERE , 75 )5 J2 2R 8 ) i R e ek
PR FRAERERNGEATT 70 B AL, v A 0 i 22 1l e R AR 4 e 9 AU
SR AR L2 HET R E AU AL IR O 245 0, R R IR R T
10 4FFZELE 36.8% ~39.6% , i THE A N $ BT £l 2y 20% 19 Ll
(B 25 T [ — i N33 B2 i I 1S N, 3 A N8 98 3 5 ML
Fe AT A T ) o Al UL B EURTE T A E 1S 5 BRI
PUEE, R A B0 2 (947 D O AR e s S B IIe] o ly sb AN e B
fift , BT T el BB A AR AT T

(% B E2H%)

(62) MEEHMHEES I, EEEREEZURKEMAFZRG N 7 XFH LRI,
2016 4 # 4 1X B THE = 09 ZBE W) 90 5] 5 52.1% 1 19.4% , H#EFH H R E 0 ER
W 13.9% ,FrAa LR X4 F D, LA 10.0%, % I hitps://www. federalreserve.

gov/econres/ scfindex. htm,
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