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An Empirical Analysis on Chinese Listed Companies’ M&A Performance .

Based on the Experience of Listed Companies
SUN Jian, LIU Zheng

Abstract: Listed companies” M&A has played an important role in optimizing social stock capital allocation, restructuring en-
terprises and expanding business scale. Based on Chinese listed companies’ M&A activities, choosing 256 M&A activities of
China’s listed companies during 2006-2008 as sample, we selected four periods, namely, the year before merger, the year on
merger, the first year after the merger and the second year after the merger, to analyze the factors affecting the M&A of listed
companies in China and the performance after merger through the establishment of a financial index system. The results show
that although M&A is conducive to the integration of resources and the rapid expansion of economic scale, the success rate is
not high in China’s listed companies and the expected result is not obvious.

Key Words: M&A of listed companies; enterprise M&A performance ; horizontal M&A ; vertical M&A ; hybrid M&A ; reform

of non-tradable shares
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