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Abstract

This text explains the merger question in the SOE reform and strate-
gy realizing being merged from a lot of angles, there are six chapter con-
tents in all.

Chapter one deals with the merge motive theory for enterprises. Ma-
rx is on the basis that analyze in depth to emergence of capitalist mode
and development mechanism, concentrate phenomenon on carry on ex-
tensive analysis to capital, set up complete capital concentrate the theo-
ry on. Capital concentrate on theory most early to merge carry on theory
of research in fact; Classical economics explains enterprises merge the
motive in terms of cost mainly; New system economics transaction cost
theory can mix and merge and offer the effective explanation for vertical
merger well, there is certain suitability to horizontal merger too. Merge
management of motive is it has cooperative effect theory, control power
enlarge theory, value create theory, etc. mainly to analyze. Because of
the enterprise annexation taken place in the course of our country’s eco-
nomic system transition, take shape under the special social economic
background, therefore the enterprise annexation of China and distinct
Chinese characteristics with distinctness from the beginning of the

theory.
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Chapter two describes merge practice for western enterprises. From
the twenties of the 19th century to the 1990s, enterprises merged tides
after the western countries happened 4 times. Western countries erupt
the fifth enterprise merge tides after the one the 1990s such as reality,
the main characteristic of the merger tide is as follows, this time It is
huge to merge enterprises, the turnover repeatly hits new peak, become

&

the focus “strongly and strongly and united by marriage” ; It is wide
and relatively centralized to merge the trade of involving, the banking is
active in takeover, inter — trade merger shows up prominently; Transna-
tional merger is developed rapidly, involve the country more, geograph-
ical distribution shades, become FDI main form; While pursuing the
scale effect, consider enterprise’s long — term development strategy from
the global angle; It is high — new technological cooperation and ex-
change to merge the focal point, technology has complementary advanta-
ges, the knowledge economy characteristic is strong; The strength of
government interference does not allow and look small. Western coun-
tries enterprise merge main enlightenment of our country as follows, uti-
lize enterprise annexation to carry on the adjustment of economic struc-
ture timely voluntarily; Carry on the combination among the strong
ones, form a number of world — class enterprise groups with international
capability; Develop the tertiary industry of our country with higher
speed, will especially foster and develop the Hi — Tech industry; Give
full play to government’s role in enterprise annexation.

Chapter three explains the industry that enterprises of our country
merge is distributed and developed the trend. It is a blank that the theo-
ry circle studies at present to merge the relation with between the eco-

nomic growth, this text proceeds with investment and relation of the eco-
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nomic growth, structure and merge a model with the economic growth,
this model has announced that merges the push economic growth that
form structure, regional structure, sectorial structure, efficiency inves-
ted, etc. will be effective. The economic structure change is an endoge-
nous variable of the economic growth, merge impact on industrial struc-
ture through supply to market demand structure, market resource with
influence in technological progress, etc. is it realize to come. Enterpri-
ses of our country merge and demonstrate two main trends: First,
enterprise’s takeover will tend towards the internationalization even more,
transnational merger will become the mainstream. Second, enterprises
will merge to industrial structure adjustment closely and associativly, the
industrial enterprise merges the proportion and drops, the Hi — Tech in-
dustry including electrical home appliances industry, bioengineering,
information technology, electronic engineering and proportion of the ter-
tiary industry will increase constantly. Enterprises of our country will
face the challenge through the international formation of extensive indus-
trial merger in the following several years, only carry on strategic indus-
trial merger and occupy a tiny space in the international market. Indus-
trial structure adjustment taking improving the international competitive-
ness as main goal and organizational framework adjustment, will launch
extensivly in the form of merging, the merger inside will be launched a-
mong top big company, the capital turnover will be larger and larger -
too.

Chapter four study strategy and system that the state — owned enter-
prise of our country realizes being merged and arrange. State — owned en-
terprise strategy merged to realize should accord with international trend,

requirement and enterprise of our country of SOE reform that enterprise
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merge merge the development trend of practice. Since entering 1990s,
demonstrate some new trends as the resource enterprise and aquistion and
merger of typical form of rational distribution, merge range internationali-
zation, merge means securitisation, merge behavior marketization make
of our country future the three main trend that enterprise merge among
them. Whether so of our country merger of enterprise strategy should. The
large — scale state — owned enterprise is in case of realizing making big
and powerful by oneself, some stock rights should be transfered properly
to the foreign capitals, the medium - sized small - scale state — owned en-
terprise can take in such forms as private capital, administration and su-
pervision authorities’ transfer, etc., implement foreign capitals merge,
private capital merger, merger strategy of the Trinity that merge among
the state — owned enterprise. It is that a state — owned enterprise of our
country realizes the system foundation of merging important strategy to ad-
vance the development of the management system reform of state — run as-
sets and capital market, in order to promote the state — owned enterprise
to merge and recombinate better, adjust the stock capital, optimize the
structure of capital, should carry out nine suggestions that the State
Council develop the capital market in development of the capital market of
our country, abolish the state that the property right market separates
from the stock market of each other as soon as possible, is pregnant with
the function of producing the right market through the market course, and
legislate to improve the standardization and validity of the capital market
through the capital market, accelerate the internationalized process. A-
dopt the policy support at the same time, encourage the growth of institu-
tional investor and intermediary.'

Chapter five carry on research to value and fixed price that the
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state — owned enterprise merged. At present, our country has the follow-
ing problem to merge while assessing in enterprises: It is not complete to
assess the content, the appraisal agency is not enough for the norm, as-
sessing value and enterprise’s real value does not accord with, enterpri-
ses are eager to be on sale, administrative interference, assessment
method are improper, the investment bank has not given play to the role
of should have ing in the assessment that enterprises have merged yet.
To the question that enterprises of our country merge and exist while as-
sessing, the measure that should be taken includes: Pay attention to
and popularize and use the income law, strengthen the appraiser’s ethi-
cal quality and professional level, strengthen trade management and im-
prove trade sincerity degree, promotes the development of investment
bank, propaganda and paying attention to enterprise’s value assessment
and value management.

Chapter six explain enterprises merge the function with the govern-
ment. The government plays an important role in enterprise’s takeover,
but under such situations as our country’s present system, environment
of transactions of property right and economically developed degree of
market, etc., according to some typical merger cases in recent years,
the function that the government gives play to among them has off side
and omission too. Enterprises merge to cause and monopolize unavoida-
bly. Make a general survey of enterprises for nearly one hundred years
and merge the course, enterprises merge behind the tide each time, al-
ways follow a stream of antitrust tides. Merging seems to be a pair of
“twin sisters” with anti — momopoly, where to merge, where there is
behavior of monopolizing, where there is antitrust voice. A history that

enterprise merge, it is one share that monopolizes force and another
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course that antitrust force play chess, it is the course of government’s
antitrust policy changes too. The tax revenue, as the tool of national
macro adjustments and controls, an important function is to promote all
kinds of rational distribution among different economic subjects, differ-
ent areas of economic resource. So, we can say the development which
promotes and standardizes enterprise’s takeover is an important goal of
the tax policy. Enterprises merge the society of great impact, a lot of re-
spects of involve company’s operation, social security, securities
trading, bankrupting etc. , need the relevant laws and regulations with

practical operation nature to form a complete set.

Keyword: State — owned enterprise Merge Strategy
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