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L3 ] 5 558 BT S HIACRAR] . 2 2 M5 1 R TR 5 B & 50 5 bR =L (6)
B [l 45 5, FRATE 2 5 HA X ConOwner W R ¥, 45 IR, Toi R HTHEFh 9% 77 5 A 450 4
PEI R GE AR LARAT AN 6 i i 2 B4R BUAE B & B HA X ConOwner B 25038 1E B TE
1026 7K BN 2 AR b SO B 2B o DA & 38 1T 3 P ] O R 35 T 35 1) 338 1) B85 5 | T
PRBL T 20 w4 B2 A BIL 2 32 SO BV b [ 7 o T S A 0 0 S Bl R MU L B AR
FA AT U A A5 ST SR T AH RS RLaR WU A b 5 s R BOAR I B A U 20 1 B4 o R
FI o R b B8 b b T A 1 S PN R B A R A3 AT DTS FA A AR B R B » 1 T A 5 R B Y RN
FREENAZL,

R AR i ConOwner [ REKT 0,110 H B = N E BB FIE PR CAPM FLALSN, 2 /DFE 5%
7K It 2 U PR AR e B L e e 1 T A R IR E B s L X 5 Piotroski
Fl Roulstone(2000) K & Bl —E, EM By REIY WE/NT 0, UL B4 AL 5 B 5 B

. 96



r‘%‘- m%:ﬁrﬁ] _tﬁiFIEEr_;uﬁ&Mﬂ%?

T BUAH 5 Bl BE TR /N 77 (201 1) X3 e A AH TR B % B8

FERIAS R LB T SR E AR AN, N AR Size YR B B E T, S 011DFEH,
KA LS ) 23 W5 | 5 22 4R 03 X AT B T4 v I 45 L & B s (B[R Iy KRB S Wl BE 2 %) %
B [ R 7 W2 5 BUR 52 0, B R 2Dt . 36 2 p9 85 R s, A IR I 15 B
B 1Y R ) AR BT R R 7% 48 B BLOR U5 1T . Fernandes il Ferreira (2008) , Dasgupta %5
(2010) JHIASE(2011) (BEREAITE /N7 (2011) ¥945 3 T A W A 4538 . TR 5, 002 =) 1 i ™
IRV A S 2R 98 KU = 5 T A0 U T L e AR A T 37 0301 2 ) R R A 8¢ o ) 498 3, T 486 4 )
U 049 2 ) A, T W B 22 ) N 2 P o DT 38 0 2 ) 8 AR 2R 8 UGS 5 1 Ak o Z8 R R 7 v 1 2 ) 48 i T
L lE s B EE R, K FTFF R Leverage (T WK T b MB Ratio 1 FIRE 71 ROA ¥
EVEES Y ETE S N S LA Hﬁ?ﬁﬂﬁlmﬁ%hﬂ&ﬁ’]ﬁiuf Beta VL B B S5 B 8 % Total
Volatility [R50+ 43 1 25, Ui WIE ] R 5 IR AN {7 5L & S I A i B X P A AR 4t

®2 BEEEETSESAF

. Three-factor Four-factor International . .
CAPM Model Model CAPM Industrial CAPM
0.0722*"" 0.0725 0.1220*" 0.0632 " 0.0725
ConOwner
(2.53) (1.56) (2.07) (2.06) (1.45)
HA X ConOwner 0.4467 0.4460 0.3762 0.2840 0.8955
(1.46) (0.75) (0.58) (0.99) (1.27)
EM —0.0523 """ —0.0561"" —0.0777"* —0.0569 *** —0.0793 """
(—3.36) (—2.15) (—2.29 (—3.48) (—2.89)
Size —0.0203 """ —0.0087 —0.0417 """ —0.0235""" —0.0540 """
(—3.67) (—0.9D (—3.56) (—3.92) (—5.06)
0.0169 0.0159 0.0695 " 0.0107 0.0617 "~
Leverage
(1.09) (0.62) (2.00) (0.60) (2.60)
ROA 0.0607 " 0.0463 0.2349 """ 0.0714 " 0.1123""*
(1.92) (0.95) (3.89) 2.17) (2.49)
MB Ratio 0.0017 0.0253 "~ 0.0329 *** 0.0022 0.0116 ***
(0.86) (7.74) (8.41) (1.06) (3.67)
Market Beta —0.8183""" —0.7804 """ —0.5709 """ —0.8067 """ —0.6912"""
(—62.85) (—57.73) (—41.30) (—60.65) (—45.69)
US Market Beta T 4055777
(—14.0D
Industry Beta —0.877077
(—50.01)
SMB Beta —0.2797 """ —0.1530"""
(—36.57) (—20.09)
HML Beta —0.0678*** —0.0545***
(—18.35) (—13.06)
UMD Beta 0.0863 """
(12.52)
Total Volatility 0.4013 """ 0.4466 """ 0.3490 """ 0.4027 *** 0.3991 """
(42.56) (37.79) (27.13) (42.24) (33.91)
Cons 1.5542 " 1.3381 """ 1.4271 " 1.5435""" 1.9821 "
_onstant
(12.44) (6.58) (5.62) (11.65) (8.54)
Industry il il il 1l il
Year = = = = il
ORI 7 488 7 488 7 488 7 488 7 488
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2.0 s BT 5 AR NG RBEW ., R 3G T aRRARMNE RSN 5 MR
X0 T Rl 45 0 AT S T 2SR T HA X EM [ R 8. 45 B B R L TG e % Wk fh ¢ =
SE AR i IR 8 XU L AR A5 B SR AN A i 19 8 R AR AR B & B HA X EM I R 80 O £, i
HAE CAPM #EAIGE ) 1 5 26 KPP g, a2 it . 5AURAT A IR A R AR L, IR
mIEEN ETR H RN AIESE N A B EWEAOEA B ERE . E 20 A RAEEE A
Al FATA X — S5 RV 58— H B2 w) AR [ b i s e o [ 7 o i 3 B 6 1 0 8L DA
BEAMBAR R B I R A TR 4% B8 5 O 1  [R) A 58 P IR s T e VA DR D TR B A e A
T T HE X AR R AR T A 5 L S AURAT A RIS RLAR L 30 ] B B BT R AR
B AR THE A2 T ASURA ) A Sl AL A I 335 L 2 B 9 3 IR A 58 PN 89 3 R 0 A U R B2 R B A
(B0 3 A A B 5 A P BRI , DT X b T 2 W) B AR S IR 7 A AR

fR A | EM B IEIE R B E /N TR T EHE CAPM 1, ConOwner 1 8115 4L
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< Three-factor Four-factor International L <
CAPM Moidel Model CAPM Industrial CAPM
EM —0.0494 *** —0.0546 " —0.0769 " —0.0544 *** —0.0768 ***
(—3.1D) (—2.07) (—2.20) (—3.29) (—2.79)
HA X EM —0.1592*" —0.0813 —0.0450 —0.1337 —0.1354
(—1.95 (—0.40) (—0.25 (—1.49 (—0.53)
. 0.0743*** 0.0748* 0.1240** 0.0645** 0.0774
ConOwner
(2.61) (1.61) (2.10) (2.10) (1.54)
Size —0.0203 """ —0.0086 —0.0417 """ —0.0235""" —0.0539 """
(—3.68) (—0.9D (—3.57) (—3.92) (—5.09)
I 0.0165 0.0154 0.0691 " 0.01038 0.0608 ***
Leverage
(1.06) (0.60) (1.99) (0.58) (2.57)
ROA 0.0597 " 0.0452 0.2340 """ 0.0707 0.1103 """
(1.89) (0.93) (3.89) (2.15) (2.46)
MB Ratio 0.0018 0.0254 """ 0.0330 """ 0.0022 0.0118***
(0.90) 7.77) (8.44) (1.09) (3.73)
Industry 1 il il il il
Year i i i i il
PURIIIRIEN 7 488 7488 7488 7488 7488

T - BR TR L 2 b R A B B i 25 A U B AR I Total Volatility (RS BB EE Beta AR 0050 1Y A 31 25
BT ERE,

SCNAMRE, XM (DO, B R HA 7] GEREEAR BEEE (sample selection) i1
TENAENE, XWRAREEE F il &0 5 R0 SEp s th &% m G iy i, BAok3E. H IRA
F) o R B Y BT R R DT R N

HA; =y Z,+5,:HA,=1if HA, >0; HA,=0if HA; <0
H, Z A el 2R SN EiTRE N —H AR, BRET, R Z dsgm6) M
KDOF PR REAL & Ef ficiency s 8H 9, 5 e, #HE M HA B A WA, X 25 7 8058 e I
HA X ConOwner 1 HA X EM ) 2% B 1 IS B W 22 (selection bias) o

AR Heckman P4 Pk X — AT g M N AEPE RN, 25 — 20, R ] Probit $ALAL
3 # A2 .2 IR Doidge %5 (2004) , Fernandes 1 Ferreira (2008) BB 5%, Z, F0 $& 2\ 7] JI 4
Size;, FLFFHR Leverage, JHEr=IEEH ROA, .y Wi [t MB Ratio; 55 E I A K & Sales
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Growth , MU ANV AR BFEE EXTFIN, CRAR LI 528G h Bl & i 2 2 BR LA 5L
)55 A A AR A By TR AR R B VIR A A (6) Tl (7 E B AR T R
%5(0 # 4 MR 5 M T Heckman Wi LA 145
T LLER, Heckman WizB T 28T HA X ConOwner F1 HA X EM E’J%ﬁ'ﬁ% 2 %H
F3WALIEME2ZER . HA X ConOwner W ZEY A IE . H HAEFT L CAPM 7 o 38
10 96 7K - 1 S 2 1R G 56 ﬁﬁé?ﬁﬂ‘]ﬁﬁﬁﬁﬁxﬁziE’J*&jt{u,m{zt@ﬁﬁrl_#mﬁm;%ﬂHT,V/“
REAFWE, HAXEM W RE R0, 00 BT CAPM #8178 5 bx CAPM A7k
CAPM g g 2% . k. SO gsie s 8 7 iF—2 308,

F4 FEBEEHSEGFAF . Heckman # F %
Probit Heckman
| Three-factor Four-factor International Industrial
HA cAPM Model Model CAPM CAPM
~ - 0.0435""" 0.0952 """ 0.1122*** 0.0368 """ 0.0644 """
ConOwner
(4.08) (5.27) (5.03) (3.29) (3.49)
HA 0.1040 0.0021 0.0726 0.0431 0.2434"
X ConOwner (1.25) (0.02) (0.42) (0.50) (1.69)
EM —0.0480 """ —0.0493"" —0.0752""" —0.0546 """ —0.0914 """
(—3.44) (—2.0D) (—2.58) (—3.73) (—3.79
Size 0.8317*** —0.0149 *** —0.0129*** 0.0059 —0.0148*** —0.0386 """
(18.08) (—7.90) (—3.79 (1.40) (—7.44) (—11.81)
I i —0.8846 """ 0.0159 " 0.0347 """ 0.0634 """ 0.0146 " 0.0614 """
Leverage
(—3.45) (2.39) (3.04) (4.55) (2.09) (5.32)
ROA —3.2211°"" 0.0056 0.0172 0.2201 " 0.0333 0.0146
(—4.60) (0.26) (0.46) (4.83) (1.48) (0.39)
MB Ratio —0.0422 0.0040 """ 0.0183 """ 0.0334 """ 0.0042 """ 0.0104 "~
(—0.79) (3.34) (8.61) (12.81) (3.35) (4.99)
Sales Growth —0.3875 """
(—3.36)
EXTFIN —0.0017
(—0.73)
WL {F 7455 7 455 7 455 7 455 7 455 7 455
T BT R T AR B RN AT L RN L HE S O G RIS 1 2 B, R ERR,
®5 FEBRLTEQARAENERERE Heckman F 4% %
Probit Heckman
. Three-factor Four-factor International Industrial
HA CAPM Model Model CAPM CAPM
EM —0.04212**" —0.0450" —0.0704 ** —0.0484 *** —0.0860 ***
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Heckit WAETHECRA I MLE B 225 9L .
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Probit Heckman
< Three-factor Four-factor International Industrial
HA CAPM Model Model CAPM CAPM
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Does Reverse Cross-listing Lead to Information Effect?
A Study Based on H-share Companies
Returning to Domestic Stocks Market

CHANG Rong

(School of Economics, Nankai University, Tianjin 300071, China)

Abstract: Information effect of cross-listing comes from stricter information disclosure
rules and higher market information demand on overseas markets, and can bring market val-
ue premium to cross-listed companies through the suppression of private benefits of control
of blockholders and the improvement of corporate information transparency in domestic mar-
ket. Different from foreign cross-listed companies, the majority of Chinese cross-listed com-
panies first issue H-share stocks in developed Hong Kong stock market, and then return to
domestic A-share market. The existence of information effect of reverse cross-listing requires
further analysis. It comes to the following empirical results: after H-share companies return
to domestic A-share market, listing on developed Hong Kong stock market fails to weaken
private benefits of control of blockholders; these companies do not have higher information
transparency on A-share market or even lower information transparency than companies
which only issue A-shares, but they enjoy higher A-share market values. It provides evidence
for cross-listing theories, and the revelation of the important role of investor behavior in cor-
porate governance reform.

Key words: reverse cross-listing; information effect; private benefit of control; infor-

mation transparency
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