7

KR FZFZIENT
NEZ5FERMR

NEBOE

Study on the Behavior and Economic

Consequences of Large Shareholders’

Asset Injection

)L Gt ss



R R AR S RETFE LA (2013XK11, 2013W11)
HEFA LR EESFFIE (11YJC790107)
FEEEREESTE EBH (2013M531432)

LHA L ERBF BT RITE (1202081C)

ER SR FES—IME (11BGL028)

HERVBEFOIF LRXTE (FmK [2007] 29 53C 107#)

RIBIRBE = IEAAT B E 5 e RIF 5

Study on the Behavior and Economic Consequences

of Large Shareholders’ Asset Injection

xEF F

flﬁ]fﬂ#’*#&#

CHINA ECONOMIC PUBLISHING HOUSE

-



BEREMRGBE (CIP) XiF

KBERE = EAT IR LT FERIR / XIEEE.
dbmt: hEZF ML, 201312

ISBN 978 -7 —=5136 —2091 -8

I.OK- 0.Ox1-- M. OEHARE—&EITHI—
WroE—HE V. OF832. 51

FEREEHEE CIP $iEZF (2012) 5269624 S

RERE
FERIE
RIEENH
HE®RIT

HARZ T P EZT TR

BN Rl & dURMEENRIAFRA R

% 4 E SHEERE

F Z& 710mm x1000mm 1/16

£ B 13.5

F O 200 FF

K % 2013 4F 12 A% 1 IR

Ep *O20134E 12 A% 1K

H B ISBN 978 -7 -5136 —2091 —-8/F - 9554
EF# 35.007C

R [EIZHF AL Rt www. economyph. com #t#t LR EEHX B EALE 3 S #B4 100037
AEERNFENERROE, BEALRTRORRBHR (KFEE: 010 -68319116)

RREUTTA  USHRAASE (2:4RHi%: 010 —68359418 010 —68319282)
EREAS R SAREE O (I 12300)  FRSHEE. 010 -68344225 88386794



=
Tl

EREEATHONEZA, BT Y RTEED, T8 LA A
N LT ERNAEERS, BHLY —BAEHBLRF HRRADA
BAT#A LT, BAKET, MFETHEBAES L4 3 L4402
MAFHABEET BAT, BRERRASL b AA AR~ 4
PR LT LA MER, RS F A LA
AAABNARXIRERAUEEMAFBEES, MEARESE
ER%A. RAEREARMALL, BLTATNAESEESEA
TEENAEY M. AHARE T hd kT RE LT AT 0EAAER
N, BEGAESH 0 ABLFAT & BRI,

HTRAEAREAREREA LT A UBAME LT3, R
HEVANRE, DRELBEHET —RABMKESL £, 2006
E12AS BERERT (ATRAEAO LS 4 A AL B
SEN), AELTARRY: “RRBHAH LT, FARE L TAT
MFER, AHXRRFREREELHH 7R BRI B oA LA
b, BMEABRATETKEE S MET REFR, HREEL
SHERELTATLSENHEN AR RS EALFTAA EEX
S KA T, 5 ABAEDGEIRAH Lo 2B 0B R
By AT, KRARFENTRSERE, RABEEREF AT
FbiHE, RTT, WTREASK ETAT0RRETEEE, MER
REFERPRATRS, ARATHEBLEHAMEENL KA R
CRME R LB A K, b AR RN R 2 A

1



KBERFEATHRIBH GBI

FHEH. B, FRABRERFENTHRETRERNLEHE R,
HFARARAR AN KRPAEAREREEANN L EAAEE
& 3,

FEK, —REEFRRA, REXLDBNUAERS, AHLE
UL YRR FRAUTRAEYE R, FE—RBHE—AREH %
Rt AR, BHMARANEERE —FRE LEAREAES 3
AERFECEE, NTARERBREA K FHREE T, B8 —F
T, Yo WABFBELBM, 7. FRA, RAELERABRET
WA RN B AR B, AR T B IR E N R R R 2 R
haERE HAN, TREAINERALER, XREAREARE
oL

BHENAEEAREARE B AR EET FARE “H
B FHNTR, DAREEREHRKEES LT AT REHAY
(Johnson %, 2000) , T Friedman % (2003) AR KN, AKREFRA
AEFATEBRENTY, ARELH EFATRELSE, FHXH
BEESLTAAMSEERRE—RUELERESE, CEHFEA
BAXHANFEHXRAS, TERETHEAEAREXEANH
EHRBARS, REBRRAERER B I kB ARE KN
W, BAFRLETATARE “XB AHRETDRUBARREH
ZH, #EARKERETERTH LWESAREARFENBSRAT A
VAR S ABE, — B U HIFH T AT ABRK SRS L= ENR
Pty EAFE,

Mo, REEREARESEEEALS MY L TATXENTFH
B2 Lont EH AT SRR EREF L EREBHT X FH
SRTELWER, L5 M 2008 £EFEFEARERFENE, #
B (RELTATAREREENTD BREFERFE) hHRELH
XM, RERERERER LD XN ER EBHERBRY.,

FEFEAEVAEAERAREESHEARENHEYE, 7



. Hil

i

GaAMTABRERFENTAREX LT AT LB, BHARE
REENEASERNE R, BTHRA ETAATRZEFRER, B
ARFRFENAATFRELTAGAFLE, BREFTATEAREZ
B XX ZHFE—RF RN ; wABRS—F, FARKTH
LREEEHRRBENG RE R E R ENK N E R KT W RN
BURBAFH#TRE LT AT P NREGF 2E; FEABRELSE
NETHE-—FNSEXTH, FEANKRFRENEM LT AARTE
FBRAUFELAZHATRBTNEE, BEBEAREXEFEANHF 4
A=k, BELEESHI., AER AN EFERIN. EEL L
Mo Ak b, DL 2006 — 2008 45 £ B R 3h LA R AR K EN B A
A ABAR, M ER=ZMFIPHTT LERR, AHRARTARERFE
N ETATMGERFIN, HFFETERFENF ABREKAZEATH A F A
BAFBN B, ELERARELNEME, EERBTHERFZEAN
BRRAF R EATHR AN BOREE Dl E R,

AEEWNRHAFAR, EREABRERFENNFH O H = X,
AR, AT AR EE LI, F25AEFEANAE
ERAGEHAR, KFEANNEXARIZMEN, WHHRFZIELE
HEERAEEARRATNEAORNAABERTIT LR =R FE
M, ELTABRERFENFTEMANABFRAR, THARFENS
UERENR T RERE, HK, 5ERXAFHALEFLUHRES
FABTAREAXFENGELTATHER TR, K H KM KA
KHBESRAEYHEE, ARBENKAFRETS LWAG LA X
HRFEINSHHFERERFENTHARFEN, KAEHANFLT
BAWTHERFAEERELZR, EKHAEN KK N T KBS
FANEMEARFEHTHER, HARBEIRFENL L TR RN
B, BEMAREEANE LHFARFLHXKWERRES, UXELFTA
B, PRERTHEARFENUGENSG REF

GNZE, EARERANBEXREN, BEARATE, #RR

3



 KBEREATHRRBHERAR

I Study on the Behavior and Economic Consequences of Large Sha eholders Assen pcbon

o, WEEY, ARAERAH, TATARFHRX S L EHEAE S, &

WELEMEE S, ZEFRARAHFA, QFARY, TLRBRTEHFLEH
TWE SR, RENELKFMTERLIHBEER, XFEAF B

BRRFTEN—H A, EXEHZZFOHBRAKE L TAF BEE R
WHARTEEHAF RPN EERRES T ERR T EENRIEA,

x| &%
2013 410 A



KEEFT SRR, B TRTER/D, ReEAZAAR Lk
B EMES, KRB ETH, SF EHESRKES EAiA Rk
FHXWETEETBAR, FBENARASKBARZE = LEHE AN
RS, WORTREHE Y, KBARE™EABE SO X RS L H
BomsEE Eii AR EEA BRRAER, EZESM T — R BOR SRS
KEBAREFEA, FZRBAR MG S I I B iR B 8 %= AR H
BRI EFAR, B2, ATREAZSHETARANBETERRS, K
PR T RE SRR HIALOL B TE A 25 BT 7™ B MR 38 1 A B8 7 B LA SR IR i
i, Xt EWARMP/NARF S EAMER FHik, #FRRBRAKRE™
EARBYLE AT REH R KA T ER, X TFINRKBARRE ™ EA AR
MIERBARF = EANRRAAEET

B, BRATLERSHEMNAEERFSSRENTETR, RE
ST RIBRBE AT A LN Efi AR =L, 15 HRKBRERE™
EARAZEHERSIE. BETREXT Eii AR = ERRER, BIRBARE™
EAFMTRE LT ARG, B ETA RS RBARZE KK 5
= —RIIBRRNL; WA HEK—, BVRBAR e R H AL
A BT SR A BT 7 A R A RE 1 39 A% AR BBURL A 3 T
=ZE LT ARMB/NEARBMFIZE; FSRBRAKRTE = EA WA R ML
EXATH, BIEABE=ME RN EHAR#ETRRBAUEHEEE T
ST HTEE, B KRARFE - EARSI A=K, L EESS
Bl FI# R L LRI K 3L,

FEERIS AT AOFERS b, LA 2006 — 2008 4F 3R [ B SE e K B AR HE = A



KRBT AST R BT R

! Study on the Behavior and Economic Conseguences of Laaﬂ: Shareholders " Asset Injection

M ET AR, Xt ER=FMEAPLHET THIERR. HREH: B E
AR SBRERBEEIEML, FEXMEMXXRELGHTRBTH
BENFETEALFRPRALNBE. KBRREAME=KEE EHiA# ™
WA, HEESEARN—F, BEEAR—FABRES EHARZEL
KEXGEBE BRI AU REAARRKZ S BHIAT BE TR,
HEEMRF=EARRII AW L . KB EA G 7= 1 74l 1 (E 54 R
B, BRSPS ERE R E AR, LR EALE M
REGHATH, KRB B, E 13 & 48840 X T S5 0 4% g 4 4
PR, JHEWHRN S E Mg TN REE R, U EFRERST
HIEAUE T KRG A F BT R, 7l s & shPLAA 2512 & 3
LB TE

HWK, SRR T RBARBE ™ EAJE LA 7 B S8R B R = &
R, BIRAH: RKBERRSEARAENENEEMN; EAKBIXE,
EHARMKBSEERANE, BHEASES 14 A WLHFA @Bk
R BB BUE FITE R FOFRREE TR, WP EFIEER, 5
P AT AR R B I A BEBE TR EAR—FR
Ko Ho, BERBMEF ARG RPN GBS EABTFRBAX, TEA
FARBE =B AT A B8 T AR R = KT 553G K
ZESHERERTEALSEFRERE, MEFHETRE, EHELEAE
TReR S, U EPFRSREN, EXMLPRER ST REET ER
YER, KBARTTREEAT 45 %= s T EAR - IME, BElNE%E
HEHBAETERA); B, EARTLBERW™VEBSHURNERRER,
AR =M= A BRI FHEARHERE ™ RN ZESUKZL
FE—ERRE E AR PLRHE T #E— e, EIA S RBAR=EARNE
RN T B A RLA R T 80k T TR E M AE, BT RXMREE
ANBEHERIESENN, ERPAR2UEE ETARNSE LS, HKeE
W Bitetr 2 BB ERHE ETHE TR

Ba, BT R A s R AR AR X R /NRR A 2R B R E . A
ERARIEERE], RSG50 TR BT A R R B A 4



BT RS RBAR RGBT AR, 2R MEiE SRR LR SOL K
FARELSIRO P TR BIRE, HENFAREREREE, MERMEK
FlorBcr B CRsBla . LU R W ARSI RERMER, 4 H
BREFZER TR LIFLEIR R KBRTE T 7™ A P BT & v
HARREA BRI H/NBAR A 28

BT BRI, RLik— 8RB R 5 b2 B 7l A 56 B9 pE B BT
FEEANT], TR A g B MR AR BT 7 A AP B 25 4R o AT O AR LN G X
EARF R ME R, BAREIINT : @57 AR 28 B B
FBARSLRRHE, BHEEARTHFEBBEGE, HREART T
P FERIFETIE,

XK@ KBARTE=EA; BEEASN; 2FFR; afvbi; &
CiEs-pa



Abstract

At the beginning of establishing the securities market, many companies
took segmental listing because the limited stock can’t bear the shocks and
pressures from the large listed companies. While segmental listing has made
large assets related to the listed company business remained in their parent
companies, which cuts off the chains of between listed companies and large
shareholders, and brings a lot of problems. Usually, large shareholders’ asset
injection can deal with defects of segmental listing, and it is good for perfec-
ting the listed companies’ industrial chain. The government has promulgated a
serious of policies and regulations to support asset injection. Lots of large
shareholders have injected the stripping asset to the listed companies which
they controlled. However, the large stockholders may inject inferior assets or
inflate the value of injecting assets with control advantage because of the high
concentration of shareholding, which will make adverse impact on listed com-
panies. Therefore, studying the motivation and economic consequences of
large stockholders’ asset injection has important significances to realize the es-
sence of asset injection and regulate the development of large shareholders’
asset injection.

By making use of integration theory of industrial chain and agency theo-
ry, combining with China$ institutional background, the dissertation analyses
the action of large stockholders’ asset injection and the impact on listed com-

panies, and reaches the conclusion that is large stockholders’ asset injection
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with multifaceted nature. On the one hand, large stockholders’ asset injection
has a positive effect on listed companies, which can improve industrial chain,
and reduce related party transaction between the listed company and its large
shareholders and horizontal competition, and produce a series of synergy
effect. On the other hand, it also has a negative side, which is that large
stockholders may inject inferior assets or inflate the value of injecting assets or
reduce private placement price by controlling advantage to obtain private in-
terest, and then expropriate the interest of listed companies and minority]
shareholders. In addition, large shareholders’ asset injection may be an op
portunism behavior, which the purpose of asset injection is to achieve the ai
of turning or avoiding loss by earnings manipulation. Thus, the motivations o
large shareholders’ asset injection can fall into three categories, which include
integration motivation of industrial chain, tunneling motivation and target hit-
ting motivation.

On the basis of theoretical analysis, the dissertation has empirically test-
ed three motivations by using the samples of 2006 — 2008 listed companies,
which carry out large shareholders’ asset injection successfully. It is found
that asset injection scale is related to earnings management degree, and it is
remarkable in the listed companies which are in need of turning or avoiding
loss. Injected assets most are related to the areas of listed companies. Com-
paring with one year before asset injection, both related the ratio of transac-
tion amounts to total assets and non — fair related transaction volume between
large shareholders and listed company dropped significantly one year after as-
set injection, and it is particularly obvious in related asset injections. The
value — added ratio of injected assets appraisal is overall high, it appears a
significantly negative correlation between market response and value — added
ratio; When combining asset injection with private placement, the sharehold-

ers subscribe for higher proportion, private placement price has more discount



relatively market price, it appears a significantly negative correlation between
market response and private placement discount. These findings separately
verify the existence of integration motivation of industrial chain, tunneling
motivation and target hitting motivation.

Finally, the dissertation has empirically tested the listed companies’ per-
formances after large shareholders’ asset injection. It is found that asset injec-
tion has a positive short — term declared effect. But in the long term, market
performance is poor. Purchasing & holding abnormal return and long — term
cumulative abnormal in 14th month after asset injection are negative and con-
tinue to decline, and CROA, ROE and ROA are all lower in the second year
after asset injection than before asset injection. In addition, it is also found
that long — term market performance of the listed companies is associated with
the type of asset injection; long — term market performance of injecting relat-
ed assets is better than the one of injecting unrelated assets. Financial per-
formance indexes increase firstly and then decline, that is to say, they signifi-
cantly increase in the year of asset injection and then begin to decline. The a-
bove findings indicate that, the tunneling may take a leading role in three mo-
tivations, large shareholders may inject inferior assets, investors don’t fully i-
dentify the quality of injected asset in short — term; the type of asset injection
is an important factor of influencing integration result of industrial chain, in-
tegration result of injecting related assets is better than integration result of in-
jecting unrelated assets; at the same time, it also provides further evidence
on target hitting motivation, the purpose of some asset injections is just to
help the listed companies achieve the accounting profit of regulation require-
ment, that is to say, large shareholders’ asset injection is sometime opportun-
ism, which can not improve the financial performance of listed companies in
long term, so financial indexes increase firstly and then decline.

Based on the above study, the author suggests that the government
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should further encourage large shareholders to inject related & superior assets
into listed companies, at the same time strengthen supervision on the quality
of injecting assets to prevent the tunneling. Then the author gives some spe-
cific proposals: firstly, establishing classified Examination systems of asset
injection and voting system of shareholders; secondly, perfecting the informa-
tion disclosure system of asset injection; finally, clearing the transfer proce-

dures and follow — up responsibilities of injected assets.

Key words: Large Shareholders’ Asset Injection; Asset Injection Motiva-

tion; Economic Consequences; Segmental Listing; Private Placement
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