Y R E Ak kR A



Al FH MR BN RA

WA LA d H

g =

O kb R A



EBEEEE (CIP) #iE

1V I B HABUR BT . A BT R B Ak R R
dba. HER i RREE, 2004.8
ISBN 7-109-09153-8

I.4... I.%.. I. b#AE- a8
V.F276.6

P ERAEBE CIP HEZT (2004) % 073967 5

rh Al H R AL HE R
LR R BEALRE 2 &)
(IRBC4HFS 100026)
HIEA: BES
HEHE Py

PELA B EERTER  HEREIREARER
2004 SE8 A I/ 2004 4E 8 AR 1 WENR]

FA: 850mmXx 1168mm 1/32  EP3k: 8.375
FH: 200 ¥ B 1~2 0008
FEHr: 20.00 7T

(RARRE B HBER] . $eiTHR, Hr i At RT3 8)



X # %

SUFMEARAREF L E-NMToRENALR, HEXA
F: REALE, UFMRAFTFLEHAE, CERERE
WFB; AOALE, RUSHMRTIEFEAGTELERFSR
B tBRes, bREALYFRAZTENAREE, REE
EFNGFLEFEHILRALNHR, HAEFATHEFNE
MEEE, ARFRLERNTLELSOVEL, BRUESKE
FHEFEE, AR IATNSLHFMTE, ARLLWIY
E@HE, HRLUNERACRBAAAERALKNEL, #3#
SN FHHERRLE, TTRECERERNREAAETIURGE
f, LALHLKFHRLEE, BRAATLEENEA,

S HYHERFRAEERAREFBRAIT AL, WL
AARNBEHAMAE ARG LT AT L, FULARXEE
RABAEGA Y HFUHATHE, ERFARN—RER, b
VMO ERAREAEELLY A AL REF MW A, £
THEFHEUET, HMEIDLW-—REELFTH, Rod Y
HERBRARFTAREN, BXAL LR, bEF KFfALd
FRABEGFMTAMULE, UL ERSYRAWHE, REL
YHAELHY ARTEE, DT KRIRAETRLOVREMEE
AEHREER, WAUFMWUEEAL Y Ko Akg btk
BHEEH R

o, RELAREBEEDRFATHMR? Ak, £HBH
FREMBAEAECHERERN W N B LR ERNDIH.
R, BTTRERTKAENEFERLEATHA, WUBRT 4

.1.



VIR R MBS

A BB B BB, T MR VA T ok 2 3 W AR Mo T W AR
B, B, XHERABBHAAWEERBNES ), Ext
BHABREAFWNGEZRRY . BAN, DY HFWHFHE
REFMSH, AREEW, BEFRLERAL —FAAAMHHX
AEHEENN, BTRFBRAENNEAREIR-—ER4H
FRER, FLL, HUENS LN —REFAH, 4TE—K
EAMFURL, REWRVAN. DTV ALERE, BR
HEBFER, REFARAAN; YTREXSEA, THAR
M#M; ATHARLERS. #AFHFLTR. LHETAE
EWHRURBRREAHM, 52, DUZHURTHY, RE
HTFRAMPE RGBT, I 09 A W
B, WRATUFMBE N T RNFRER, HHARGHE. &K
GBS N XS S T Y Sk

AR ERE, SURTRIANG T EHEATERHR
BEFHE, HAFUTHARLEFRERBETFRRTE, W75
XEANHBEURRZE S, RELTAANZEIANLEREE 7,
AEBFHBEWEERNAE, ARAEFWYE, b biEA T
RECUHAEERBA, FUEFERE, BAAREH, TH
REABLHF AL, ELELRUET, HW—FENAEEF
BEAAEADN, RAETELRMAN, BRTREELALY
FEUEFMAE (WAMNXH LT EH WAL H& LBt
) B, BREAMBENEEL ALY, Bk, #—FR#
BEAMATFR, RUELAREH, EEATYHE—HEAR
BESAWONER, RRAEEHAVHUNTE B 47,

AFRAEHY, TERBAATHXELEAREIABZS
XR, VAXFBAX, TRXGEAMP, RE L wATHG3#
Wy B SR A B, BN E — R
F, REARBEY, AR ETRLLHAEN, AT
X5, REGHUEY, WO TVHTAZ M RN R SR K,

.2.




PXEE

BES—FHTEANBEE, AR LRAE —HES TR
Wah, RREFRWES=ZF, THRELLREE, HYHWE
HE-ANBALWSBURATRY WERAE, RAEFHEN L
WRTHLYBE NI, THERLLEEVGNES
Wk, Bxb, S AWK, FETEK L1+, FELY
SHE—R, TTRESHALBABRNAE, ATEHOLE
REBWRE, HEE-—MESNTRE,

ARAHUKE, HARNETERIRBRARSE. FLREFH
RS BB, ARE LW AAFNNLRE, REAARTE
AHWEL, ARFREEEA. £WEH, FAAHLEHHE
Fde, BhxeTELHRmER, KAEE, AL FHLH— %
THARBAFHEAT FREE, RETHFOEKE, L4&8
BURA, EALELERERE, RELWATRAFW P WRH#
FWHBHABLE, TREATHRNAS, XEALHAHA
THEE, BWREFEAEE T, R —LTLERTEET L
TARRAHYPEERGE, EoaRNERY T, FEHATF
BERER, —RYHFERLEEY, TRENE “Ak” WH
K, EARATHMENS, FRFAR, FLETFh, RNBAER
EEVEMH, RAEFVEANIETENALRER, REALH
WABABELERNRE, FETESTA, RETELEY
BAE

BXBTABEEY. SO F MRS AE LKA
WHMB BTN, BXEEERMBFTTHAR, #ELEK
WEBRKRERA, ENBEXHMARIG, REFHYRE
HEFTEAERREER, FAARMEHL L AR K E Y — 4
BEEE. A, TREENERANEEERY, LEH#F
“ABAET, NHLEE R RN, kg, KRS K
W ABALH. REKRMYE, NUCIREINFNEGEEN, A
TR AR R AR, TE RN LR R TR 5

.3.



EWHEERERATAS

BRILBYATF. AP AE, BEREFALRREGANMER
FFHREK

AEREE, SUFHRTROCKAFRE, ZARAELHKK
B BEXZHER. 2BLERE., REFLEMKREAR
SHRETEARHERROER. AT, TUELRURHA, EHREHF
W BAFTRA ALk, K%, RENLLHY
TAR-BE¥EARNEFES, AR 1+1HIRY, FRH
MR HEF, kF, AR, AR, XLERES, DRELR
¥, AMABBRBEREE, PREGETH, HEUREAAE
BERBLVHRA KL, Bk, HELVFMENES, oW
W4 B B4R DA AL AR

Wt SUFMEBALA, RTEESYAHFME0E
o, — B b 3F B TE B B 4030 B B IR R Ao R R TR AR
R ARFTERHLUFHHABEE, REVHHRUR
BER R 3 55 B33 B W0 o) AR MR

XA :WFHE FWHIE R BRI
AmAl REHM FEBRE HFERd
R



Abstract

- From macroscopic view, enterprise merger and acquisition
(M&A) is proceed reorganization of an industry, in reason of allo-
cation resource. From microscopic view, enterprise merger and ac-
quisition is the certainty path in condition of market economy, it is
efficient path too to government facility property right system tran-
sitional. Qur country is coming to market economy and is design a-
bility transition, certainty result in nationwide integration of indus-
try and enterprise recombine, form social resource’ reposition of the
whole countries. Through the medium of normative enterprise
merger and acquisition market, definitude enterprise’ main body sta-
tus of merger and acquisition, according to the value of enterprise
maximize or stockholder benefit maximize’ principle, pushing enter-
prise merger and acquisition’ health extend, in regard to promote
enterprise reformation deepen and running mechanism translation,
realization of complete social resource’ optimize allocation, possess
important function.

The theoretical investigation include macro examination and
microscopic analysis, whereas macro examination still require trace
microscopic view of business behavior analytically, so the theses pri-
marily research on enterprise merger and acquisition from micro
scopic view. According to commonly investigative logic, first of all
enterprise merger and acquisition had to answer the reason why
meeting occurs. It was by enterprise self determinative under condi-
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tions of market economy. The theses research on angles of enterprise
evolutionary progression, business expansion and concentration of
capital, wherewith account for enterprise evolutionary progression is
namely enterprise size ever-expanding course, business expansion
and concentration of capital is enterprise development and imma-
nence demand for persisting of profit. Enterprise merger and acqui-
sition is effective form of realizing business expansion and concentra-
tion of capital.

Then what cause push enterprise proceeding merger and acqui-
sition? Therefore all sorts of economics school attempt used their
own theory frame to analyses the agent of merger and acquisition.
However, owing to difference of the economic theory foundation,
they have formed various hypotheses of agent, whereas these hy-
potheses most and least had no means of work out the comprehensive
interpretation of merge and for example: theory of transaction cost
do well in explaining vertical M&A, but lack of persuasion in hori-
zontal M&A and conglomerate M&A. The theses believe, the
agent of enterprise merger and acquisition is complicity and change-
ful, one theory could not work out perfect analyses to all sorts of
types of merge and acquisition, but we could dug for a suite of re-
search frame to look after immanence essence of merge and acquisi-
tion. As a matter of fact, as an economic behaviors of enterprise,
the propose of one specific merge and acquisition is definite. In order
to enlarge scale of operation, pursuing effect of economy of scale, In
order to depress transaction cost, it can proceed vertical M&A; In
order to disperse operating risk, ingress new industry field, enforce
legalization management then adopt conglomerate M&A. In other
words, the goal of enterprise merge and acquisition is to seek effect-
ness bringing by merge and acquisition. So the theses demerge and

« 2 .



Abstract

acquisition’s effect construct research clue to vertical M&A, hori-
zontal M&A and conglomerate M&A.

In viewing from horizontal M&A, the main agent of merger
and acquisition is pursuing scale economics effect. Scale economics
coming from horizontal M&A lay in cost fell and market power en-
hance as well as monopoly. Empirical analysis listed company of our
country’s shows that, the effect of scale economics exist distinct-
ness, especially in the prime of life of merger and acquisition, there-
fore proven size of business prevalence small, vocation degree of con-
centration on the low side, through M&A, it could improve scale
economics level. But real evidence resulting that effect of scale
economics coming from merger and acquisition is clear or not, cause
non-essentiality merge and acquisition, govemmént intervention. So
further increasing horizontal M&A, optimizing industrial system
structure and establishing group of enterprises, is primary target in
our country.

In regard to vertical M&A, reducing of transaction cost is pri-
marily translation market transaction to internal transaction. The ef-
fect of vertical M&A emerges after one year is notable, though not
in the prime of life, it shows via merger and acquisition internalized
market transaction, stabilized supply and marketing canal, reduced
market uncertainty. But farther empirical analysis indicated that the
effect gradually gliding especially after the third year of M&A, and
the decline tendency comparatively evidence. This is a declaration
that there is a wear in course as well as effective syntaxes. None but
established an oregano-whole, can keep sustainable growth of opera-
tion of business’ outstanding achievement. As a matter of fact,
M&A in enterprise is not 1 + 1, different business combination
couple up may inevitability appear various conflict, in turn raises in-
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fluence enterprise whole effect, so there exists a concordant course.

In view of conglomerate M&A, the agent are primarily syner-
gistic effect, industrial effect and danger dispersion effect. In view
of practice of listed company, a great many enterprise set foot in in-
formation technology, biologic medicine, neo-material high-techno-
logy industry through conglomerate M&A. Some listed company
positively realized industry transformation through M&A, incuba-
tion new growth pole, and outstanding achievement is able to step
up. But view from real evidence, the effect of 6onglomerate M&A
was not so high compared with expected, but rather presentment
descendent trend. But if we explore thoroughly, perhaps we could
find that the result happens to exposure open question in conglome-
rate M&A of listed company, éspecially in network hot wave.
Whereas this, we emphasize that in the course of industry trans
formation, enterprise should work out homologous decision accord-
ing to inside and outside condition, don’t blindness globalization,
ensure main business operation make large and strong.

Besides analyzed the effect of three basic types, the theses also
deal with management buyouts (MBO) . The active function of
MBO lies in cutting agency cost, restructuring mechanism of opera-
tor stimulation and restrain, promoting management efficiency im-
provement. It is a routing for deepen state owned enterprise pro-
perty right reformation. At the same time, in regard to fanatical
MBO of our countries, we should thinking coolness. The problem
being symptomatic from actuality such as purchasing price, buyout
financial sources, inner human controls, law bug, ought to invoke
government’s highly respect, to avoid collective and national asset
draining by consummating how to play as well as innovation of fi-
nance tools, ensuring publicity, equity, equity of transaction.
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In the abstract view, enterprise merger and acquisition has ac-
tive contribution in regard to optimized allocation of resources, real-
ized effect of scale economics, depressed transaction cost, decentra-
lized operation venture, and promoted industrial structure transition
and upgrade. However, real evidence with the result shows that,
actual effect of merger and acquisition not larger than we expec-
ted. The reason is that the behavior of enterprise merger and acquisi-
tion is a very complicated economic active, during such 1+ 1 pro-
cess, it is involved conformity in two enterprises such as assets,
business, organize, staff and culture. If conformity is no good, the
effect of M&A is indefiniteness so far as to present incur a loss for
enterprise. So paying attention to conformity of enterprise merger
and acquisition is guarantee for its good effect.

Furthermore, realizing effect of enterprise merger and acquisi-
tion not only need inner conformity but also exterior institution envi-
ronment. Specification and perfection exogenous factors which influe-
nece enterprise merger and acquisition, is the institution safeguard
which good effect of enterprise merger and acquisition can be reali-

zed.

Key words: Enterprise merger and acquisition
Merger and acquisition agent
Merger and acquisition effect
Vertical merger and acquisition
Horizontal merger and acquisition
Conglomerate merger and acquisition
Management buyouts
Merger and acquisition conformity
Institution safeguard
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