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Abstract

Refer to the entire circulation of stock market and the implement of recently
revised Corporate Law, Securities Law and Administrative rules on acquisition of
listed company, the merger and acquisition market becomes more and more active,
The payment methods appear a diversity and innovation climax, So the stduy on
different payment methods performance of M&A has a great practical significance.
This thesis reviews the research of payment methods performance at home and abroad,
classifies and defines various payment methods of M&A, analyses the present
situation of our country, then does empirical test on the merger performance of
various payment methodsin M&A of listed companiesin China

As the importance of machinery equipment and instrument industries to the
national economy and the devel opment trend, This thesis chooses the merger activities
of thisindustry between the period 2006.9.1 and 2007.12.31 as swatches, applying the
event study method (the CAPM Model and the Unchanged Returns Model ) and the
Accounting study method does empirical analysis on different payment method
performance in M&A. The conclusions are:(1)The change of stock price could
response the merger's value variation, The event study method is suitable for our
country's research of short term effect in M&A. (2)Different payment methods bring
out different reaction to stock market, which cash payment-method generates the
maximum abnormal returns, the second is the mix payment-method, the following are
debt-taken payment method, stock payment-method, the worst is Asset
payment-method. (3)The correlation of transaction and merger category effect the
short term performance of M&A. The related transaction is better than unrelated
transaction, the asset trades is superior to the stock transaction. (4)It is really hard to
infer whether the merger's performance improves substantially according to the
changing rate of some accounting index.

Fianlly, on the basis of empirical results, the thesis put forward some suggestions
for the machinery equipment and instrument industries M&A, mainly in how to select

payment-methods properly in M&A, the key suceesful factor to M& A and so on.

Key Words: The Payment-method of M&A; Performance; Event Study






E— B i . . 1
B RS ERREN o o 1
oA HEEEREGIR . 3
B BRAEERE 9
M AXHBIEMARBZR . 12

EFoE HWEAAROHERERERE . ... 14
4 AEEMIEEERES . 14
B HMEAAREEES 15
BT BROUHMIAARNMTENMER ... 20
EMT PEFMAAARBIIRELE ... 23

o IERIS . 27
E— R BIR ... 27
B R [ 27
B R 28
A BRI . 31
R BRMERIT .. 33
HAT FRAXEARMFAMERSH ... 36
EEY BEESVHERBIE .. 54

FHOTE BRI ... 61
A R . 61
- B o - 1 A 61

ok 4 64

B R . 68






Contents

Chapter 1 Preface.......c.o et 1
Section 1 Research Background and SignificancCe.........c.cceceeeverenenc e 1
Section 2 Related Literatur@ REVIEW .........coeeieiiriiiirieeeesee e 3
Section 3 Research Method and Content ... 9
Section 4 Research's Creative Pointsand Limitations.........ccccevevencicinnnie. 12

Chapter 2 Relevant Theoriesand Current Situation of

Payment-Methodsin M&A ..., 14
Section 1 Some Related Definition of M& A ......ocvveeiiiiinie e 14
Section 2 The Category of Payment-Methodsin M&A .......ccovvvveveeincenne 15

Section 3 The Eight Hypotheses Related to Payment-Method's Analysis in

IMLEL A ettt e b e e bt e ar e ne e e e e ne e nr e 20
Section 4 The Present Payment-M ethod's situation of USA and China....... 23
Chapter 3Empirical ReSearch .......cccovveveeiv s 27
Section 1 Resear Ch ASSUMPTIONS. .....coveierierierie et 27
Section 2 Resear Ch HYPOINESES........ooiieee e 27
Section 3 Resear ch Method .........ooeiiieiiie e 28
Section 4 SWaLCNes SElECLION ........cceiieieieees e 31
Section 5 DesCriptive LALISHIC ....ocuveeeeieieieeerie e 33

Section 6 The Performance Analysis of Different Payment-Methodsin M& A

............................................................................................................................. .36
Section 7 The Contrast of Related Accounting INdeX.........ccceveverenenenennne 54
Chapter 4 Conclusions and AdVICE.........ccceveeiieeceeieesee e 61
Section 1 Resear ch CONCIUSIONS........cooiiiiiiieieriesieseeee e 61
SECHION 2 SOMEAAVICE .....eiiieieceee et 61
REFEIENCES.....oceee e s 64
N 0] 01 1 [ SR 68






Bom e

EF—E &

F—T HREIEAREX

— HRE=R

A hy ko BRI B AT RO AR A S G R R — A T2 AR, JRl T4
KA T ANAZ (R8RS, EAUEZF T AR AT T U0 L, Al 4 — 0 i A il
F - HAANT Bis. /8 2008 SRS PEGRUGON . 2007 MIEIE RN, JPWE
A A A AR AR S DA M 25 R PR e JE %

N NS AR IR RN, B BURROR E LR “fa” HeAbh “HL”,
I, P TAEAE, SRE T BRI NG . 2GS0l T 407G AR BRI
LR AN T Bt ) B A B T BSCSROR A G 28 G M, A M St 7™ M 5 4 ) s Ay
Ao WK E R AL BUN TAER S PR3] 200002 ISR IBIC, (2T, H AN
g b SRR, ot K HESEANE A SR SR P B SOF E A, SRS If
W Je AV AT AR, SRR IR A A R R, S LR R A
DHIRAC B AR s ot R St M 4B R, ST A LA e T HE R 7\ b 54
TRHRPEALTI G, THE VT S ANBR S H M R R B A e X R, RIRAT o 4 it
HERE VAT, VIR A RE, AITEEA ™ Ty, HERESS M R B ALAL T4
Fxk, 20085EH KN G 7 — RIHMESIFENIBEE, Frnl 2 ISR INmBOT, e
JARMEIEI . AT AE S ML TR T SR T, O AR ELIE R
I RAAR SRR o 3o, “ il ” Sl LUR B8 iR sl PR 15 2 1 ER,
RFFRE—DRIPE T w5 a w2 E I, 20065E 1 1TEDFHET (2 w]ik) A
QUEZFIE) 1E S P A 2006479 J1 1 HAIE I 2B 1T FAT 78010 € i 2wl
BHYNEY (BURRIRR (IMED ) IR iin i 1 RS AL 6 . it
R, A JE P =4 AT BRI ARAT SRR T F 2 (1R

T TN 10 A PR A0V WA » SR AT ok I 2 A D75 2l B A Al - o e
TR ) o AE ANV IF WG R, SO 5SS 5 It — 3T, g +7)
KBEM 3, IS 7 sURE £ 5 vk, AU IFIEXOT AR et IF e

1



P Bl 2w ARG SO 7 s ST oY

b R T B LA B W) il i SRES PR 126 6 ELAAH G, R 1R 8 A 5 2 17 ) () E 22 A
o BB B MAAE AR I O A IR SRR SO AR AR A AT
A R LT RO R — R S ) R T TR T S A R, (M) i
WA T WO AT BARLEZR A by SOAS T Bl bl 24 ), SRR I F 4 S A
= Wl 3 R i 7S 611 T S /NS B B NI N A LI
—. MREX

BURE T IR A T304, Al LG e ER G Rl L, o 25 i A
FeRUMURRE PR, S A AT, UKL, MRS, BLENEA e
el %, Ak ELT N A IS S SORIT RS0k, hE
NPT T A RE, JEHGEMER. BR. K. K. BaE. 9720, VRS
APV R, KT, FEREI AT FEREROTE G S P RE IR A LU AR AN
e S 2 BRI 22 D I R S PN T e BRI, AT 5 A B T A A I P O
WK S it 48 G e B 5 b TR

49K, B IS SHAE T B A H 2% R, E C&par 7 2RI I
SVFZ ML T BRI AS D) S VE 22 I AT P B RIS ST . (AR
ZUF KR RN, 575 7 5 CUAT AR DT S 1 R IAT b R R ) e L e T
FUARLG, BIEAH ST S A FOLTEZEA N , I T IS A 7 AR5 8 ik
550 MAEARNE ISR B, IS 5 OGS T 2 w) A0 H AR A =] i, 2E i
S XU RIS, SR BEA BRI SR T 3, AR B RIERU [ 2
A MVA 35 G5 A6 (78 4 S0 5520k, T HLOR R BUIF I RE AT LT o

(HSE A 1= AR X S LR ANE A, BER SR B AR . H i Py
I 5 B RA 2 /0 AT PR AT T B2 el A RO R &R AT F B2
A B R A5 0E 1 SAE J7 ABUSE BRI AS B A BT Th R 2 X 88 ek JH I 28 2 v
T AR e R o PRI, A SEAN [ 0 S A 5 2O 285 1) 55 i LA o S S S

BUEIT I A RO B IR 58 = N 40 O A iT DR F L4
UETF B UESRAH 4 5 55 A T A ST OW Bl 2w B bdi 28 ] i
A AT ST B 3 = S R — AN M, 7 A Lk
R HEATAL, JEF R B R TR DRS . STk, BT
PRI S AT B JE b, RO T 3 IR A SCRE AR AN IR S A 7 30 S AT
SUEAS S, KT RS AT T B ILSE R S Ak R AT 5, LAY B [ il il

2



Degree papers are in the “Xiamen University Electronic Theses and Dissertations Database”. Full
texts are available in the following ways:

1. If your library is a CALIS member libraries, please log on http://etd.calis.edu.cn/ and submit
requests online, or consult the interlibrary loan department in your library.

2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn for delivery details.



http://etd.xmu.edu.cn/
http://etd.calis.edu.cn/
mailto:etd@xmu.edu.cn

