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Table 1 Statistics of major shareholders holding ratio
(%) (%) (%) (%) (%) (%)
-1 37 46.67 16.90 18.66 85 37.46 49.63
+1 37 55.41 16.09 19.56 81.47 58.64 54.37
-1 37 45.12 16.35 13.10 76.82 30.52 49.82
+1 37 44.70 16.02 13.10 76.82 36.30 47.40
2 3 1 (%)
Table 2 Change of sample companies size: Comparison of three years later and one year before holistic listing
, 3 / / / /
+1/-1 | 208.56 | 198.63 | 272.12 | 332.13 | 284.34 | 278.72 | 76.64 72.99 122.05 | 104.49
+2/ -1 | 317.77 | 219.21 | 343.71 | 414.11 | 473.72 | 289.81 92.45 63.78 120.48 | 137.83
+3/-1 | 337.53 | 133.36 | 385.57 | 476.76 | 481.21 | 287.24 | 87.54 34.59 123.65 | 124.80
+1/-1 | 134.74 | 123.69 | 131.47 | 138.31 | 116.73 | 106.84 | 102.49 | 94.08 105.20 | 88.79
+2/-1 | 166.03 | 112.63 | 165.83 | 179.10 | 148.46 | 123.57 | 100.12 | 67.92 108.00 | 89.53
+3/-1 | 190.06 | 106.57 | 192.03 | 215.07 | 176.06 | 134.86 | 98.97 55.50 112.00 | 91.68
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Fig. 1 Change of ROE around holistic listing 2 !
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Table 3 Factor analysis: Applicability test variance contribution and common factors extraction
KMO 0.725 0. 687 0.687
Bartlett 1452.922" 735.217" 2627.271"
Sig. 0. 000 0.000 0. 000
1 (%) 57.875 56.795 60.513
2 ( %) 40.206 37.304 39.38
(%) 98.081 94.099 99.893
1%
2 ®,
3

©® Wilcoxon
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Table 4 Descriptive statistics of sample efficiency scores and test result of Friedman general distribution
-3 37 0.855 0.085 0. 600 1.040 4.720
-2 37 0.858 0.073 0.720 0.990 4.580
-1 37 0.855 0.079 0.650 0.960 4.340
+1 37 0.780 0.139 0.370 0.980 3.000
+2 37 0.750 0.165 0.290 0.950 2.680
+3 37 0.693 0.197 0.240 1.010 1.690
Friedman : 83.515° © p<0.001
1%
3 -3 -1
1 +1 +3
( 5).
3 »
5
Table 5 Matching test of sample efficiency scores in each year before and after holistic listing
A Sig. ( )
-1 0. 855
1 -0.075" -4.004 0.000
+1 0.780
-1 0. 855
2 -0.095" -4.187 0.000
+2 0.750
-1 0. 855 )
3 -0.162" -4.864 0.000
+3 0.693
-3 -1 0.857
4 -0.116" -4.892 0.000
+1 +3 0.741
" 1%
3 1)
@ DEA ( 3 . 3
0.973  0.927) FA-DEA
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Table 6 Cumulative abnormal returns of holistic listing samples in each window period
( ) ( ) ( )
T T T
-240 0 0.103 0.088 1.170 0.112 0.087 1.290 0.184 " 0.069 2.650
-120 0 0.025 0.059 0.416 0.026 0.061 0.420 |0.107*** | 0.054 1.984
-60 0 0.064 0.048 1.329 0.079 0.049 1.628 0.090 ** 0.040 2.276
-20 0 0.041*** 0.024 1.733 0.050** 0.024 2.066 0.016 0.023 0.708
0 20 -0.026 0.024 —-1.086 -0.011 0.026 -0.411 -0.012 0.026 -0.441
0 60 0.047 0.038 1.238 0.096 ** 0.037 2.591 0.031 0.042 0.735
0 120 0.038 0.048 0.787 0.097 ** 0. 046 2.117 -0.001 0.054 -0.028
0 240 -0.047 0.084 -0.564 0.022 0.084 0.264 -0.009 0.094 -0.094
0 480 -0.267**| 0.117 -2.272 -0.156 0.109 —-1.433 -0.102 0.082 -1.244
0 600 -0.237 0.143 -1.658 -0.125 0.136 -0.916 -0.108 0.097 -1.112
240 600 —-0.190"*| 0.087 -2.182 -0.147 0.092 -1.597 -0.099 0.079 -1.261
-240 240 0.059 0.133 0.441 0.138 0.127 1.092 0.177 0.112 1.581
—-240 480 -0.161 0.168 -0.960 -0.040 0.153 -0.260 0.084 0.096 0.874
-240 600 -0.131 0.195 -0.672 -0.009 0.184 -0.047 0.078 0.107 0.728
1. ;
2. (0) rI:ln(pL) _ln(p1 l)
In(p)  In(p,_y) t (t-1) ( ) ;
3. 10% ;
4. 5% L 10% ;
5. TCL IPO + 36
® 1 2
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Table 7 Descriptive statistics results of variables
o ( 444 0. 806 0. 129 0.242 1. 069
ROE( 444 0.115 0.124 -0.782 0. 662
OWNER( 444 0.784 0.412 0 1
HL( 444 0.250 0.434 0 1
GDPR( GDP 444 0.103 0.012 0. 080 0. 120
DEBTA( 444 0. 059 1.727 -11.530 14. 479
FEER(3 444 0. 564 0.163 0.172 0.957
FIXV( 444 0. 105 0.072 0.008 0.502
ROEG( ROE 444 8.325 28.727 0.230 339. 330
CONTROL( 444 49. 355 16. 862 11. 000 98. 730
DIF( 444 5. 894 8.258 0. 000 31.071
;1. OWNER 1 0;
2. HL 1 0;
3. 444 222
8).1) ' 5)
12) ;6)
;3)
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Table 8 Influence factors of efficiency: Regression analysis
o ROE
Z Z
HL( ) -0.113" ~11.824 -0.019 -1.549
OWNER( ~0.058*** | -1.848 0.017 0. 866
CONTROL( ) 0. 000 0. 049 0. 000 0. 663
DIF( 0. 001 0. 959 -0. 001 -1.136
ROEG( ROE ) 0.011" 5.650 0.027" 9. 764
DEBTA( ) -0.262" -7.543 -0.013 -0.330
FEER( -0.080 -1.019 -0.623" -7.198
FIXV( ) 0. 000 3 1.349 0.000 9 0. 845
GDPR( GDP ) 1.158” 4,337 0.892** 2.339
Constant( 0. 908" 18. 764 0.076 1. 398
chi2 295.8 191.7
P 0 0
1 6 37
2. o Tobit ;
3 1% 5% 0%
3 X,:XA+YB+AV (1
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Asset injection efficiency of listed companies and benefit expropriation:
Study based on cases of Chinese reorganizing holistic listing
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Abstract: This paper uses the accounting study method improved FA-DEA event study method and tobit re—
gression method to study the efficiency changes of listed companies implementing holistic listing and their influ—
encing factors and constructs a theoretic model to explain the empirical results. The empirical results show
that although holistic listing increases the controlling proportion of listed companies for major shareholders and
expands the operation scale in the short-term it does not accordingly improve the profit and efficiency and ex—
cess earnings for their long-term investors. The regression also finds that holistic listing and the state-owned
property of major shareholders have negative impacts on efficiency. The theoretic model indicates that the new
asset injected by major shareholders is likely to be “bad asset” in contrast to the old asset of listed companies
and that it doesn’ t create new value. These findings mean the seeming “propping” may be “tunneling” in
fact and holistic listing may become a new way for benefit expropriation.

Key words: assets reorganization; holistic listing; efficiency; benefit expropriation



