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The Empirical Research of the Listed Company Performance

with Two Different Types of M&A Influenced by the Ownership Structure

YANG Roujian
(School of Business, Nanjing Normal University, Nanjing 210046, China)

Abstract: M&A can be divided into two different types, one is related-transaction and another is non-affiliated transaction.
For the two different types of M&A, the paper analyzes the impact of the company’s ownership structure on firm performance
based on panel data of 200 manufacturing listed companies from 2009 to 2013 in China. It shows that, in non-affiliated trans-
action affairs, the majority shareholder ratio of the company is significantly positively correlated with the short-term company
performance,, while the majority shareholder ratio of the company is significantly negative correlated with the long-term compa-
ny performance. In non-affiliated transaction affairs, the equity restriction ratio of the company is significantly positively corre-
lated with the short-term company performance, while the equity restriction ratio of the company is significantly negative corre-
lated with the long-term company performance. In both types of M&A , the attribute of the actual controller of the company is
significantly uncorrelated with the company performance.

Key Words: equity structure ; affiliated transaction; non-affiliated transaction; company performance ; A&M regrouping; equi-
ty balance degree; assets A&M; company finance; capital market



