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Abstract

Merger and acquisition, as an important means for firms to seek rapid growth and development is
one of the important strategic behaviors in the process of business continuity management. There
are many theoretical researches about mergers and acquisitions at home and abroad, but most of
them are about M & A effects of economic scale, management coordination effects, etc. The empir-
ical study on the effectiveness of the capital market based on mergers and acquisitions is relative-
ly few. Therefore, this paper intends to explore the effectiveness of capital market through the
latest merger event. In this context, the research and exploration of firm M & A (reorganization)
activity have a certain theoretical and practical significance, on the other hand, if done well, mer-
gers and acquisitions (restructuring) can give the continued operation and development of China’s
enterprises a heavy burden. At the same time, many foreign research results are not applicable to
China’s capital market; the country has yet to be standardized and systematic; there are many
worthy of study, while also providing a lot of research opportunities.
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1. 518

BEAE IFIEREI &2k, BN EE S5 B TR B R A S8 7, 5 ke E I A A s i
TGS RAORAI T AT A RAER ] . R R BEA T I A S e b, 2 EIT&4F 2N, 45—
Asgniter (1983)id i B 7t 45 1 FMtAT i1 5 8 A R AN 2SS 5, R I X b3 I R AR B R
N, FEEMRAT N . Franks Al Hams Titman (1991) i 78 & BRI A& BN X 28 25 S I00A Fir e v, 72 I [E) 1
WEAR G, HHHE WK XRPFEAT IR TG 28([1]. & 5m e MR E R
(2004) [2], #:RFE(2002) [31K H AW TOEN FE M FAFFEATHEIC,  RILGEA T 500 H MG 28 55 W7 1E 318
KA E RSB ERAN B . VR 2 E AR KOl A w e s LR AER, R IEIFARE
(Schwert (1996) [4]; Walker (2000); Kruse, Park & Suzuki (2002) [5]; Walker (2000); Andrade, Mitchell,
Stafford (2001) [6]). #AT, 5 HTIAHFTH 75 H AR T 3060 I 0 S B JF AN 235 BB AR I i & & R4
G735 B33 N IE AR = . JRER ¥ Fad A A R R S R S 07
SRAT 52N IE FO I 2 % R 45 18 (FRAS JCRK FH AR [ 7] AR DS AN S 5 (2007) [8]; ARAy e Mgk Ak 4 %5
(2008) [9]; fR4E == FEE [EF-(2008) [10]; XI55 BRI AN FRLL K (2009) [11]: &5 MV HCFI5K A2 4 (2009) [12]:
F AR AR 5E 75(2012) [13]).

HCE R, B AR T R RO Fe, — 3800 38 I 9 IR0 2 w1 5 AN BE M I v SRAS 8 A 7
JBE S R A AN BE A8 78 70 AT AU OB A, AT 9 IS Aot BARAE B IR S A R 53— 4y
WAy, 2~ a) b DO FEIE thogR A B A Rt (RIS At 2 A N ) S S ARy SR R . 2% bRk, FRIE
AR A B A G, 2N RE AT A T 55 306 e BR0R, Xeivr 53E B AT 72 M
R “BORT” RRPRET AR MAER T RKIEER, BANGZA TR A%, JtHEEXE, 4T
P b R A RO B B, X R BRSO [ SO A W 2

AT AT RTEAR, PR ZER, SEFNE0 A g e RREE, Hi
H R AR R T R BRI RN R e AnE T IR E I Be B AT . Bk, AL 2017 4E 3 H 2 HAREE
kS R TR S R AU R A, R R A SRR AL, B R R A AT B AT )
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MR, BPERR LT A R ROZEAT AL G DU 31 %, Wb I3 0 533 e
2. HEIEMSHRRIT
2.1, HEAEE

AL 2015 4 9 H 13 Hg bk — R [l Bk RN R AT A F WO E S H, lidikil 2014 47 10
H 23 H#% 2015 4 8 H 12 H(EIE S HAT 200 X, HIFRIERI: 2015 4 9 H 14 H £ 2015 4 12 H 17 H)
DA TR, DA — ST H Bk R (B R Ak ) B S AR R AN KA R H H U AR # AR A, DL 2015 4F 12
H 18 HAW JEERAE 5 H (Rl t = 0), 15 2015 42 8 F 13 H % 2015 4 9 H 11 H(EP & 5 H i 20 K) A1 2015
fF12 A 21 HZ 2016 4 1 A 18 H(RIE S HJG 20 R NFEAE O, 18 ST B TS 2 07 FR T 5%
XA TR s 28, ANIMAF A s 26 . BRTHBAI A 26, DACRAIE 72 I oot B 45 95 T S A% 0L
ARG 56: 55 A T 37 1A 80k

2.2. Wit

AR S FH v ] PP kR e Bk R K A AT S A AT, 8 S TR A 5 B AN T A R
BART 53 AR A E 2R
1) #aEFE K EH
W SR TR A4 A HAL TR, DLASE BB REE S FE SR A H o B kA B s —
FANE G B E 1 (E 1),
2) A R4
Q) PR ERSRAEFESEHA 220 REESEHA 20 ROWHNM P (t RoRwE,
t=-221,-220,-219,---,-21), THEHE RO TR R H ik
Pt B Pl—l
R ZT
b) VT ARCH R B FLE AR BUE AR E S H AT 220 REE S AT 20 RIHEEWE 1, (mERT,
t FoRIFIA], t=-221,-220,-219,---,-21), i IH R

)

R, = Im,t B Im,t—l
I @
c) KFl CAPM féi#1 (Rit =R, + B (R, —R; )+§it) s IEBUSTHIHA[-220, —21]; 78 BLIX A] P B B 7)s
TIRIEOOLS)fhi T AR (1) R A AT b -

Rit:éi+6'R +Gits te[—221,—21]

i m,t (3)
3) THA HEH %
a) MG LL A THI R AL TR D20, 2019 RO R I AR AR
R, =4 +bR,,, te[-20,20] (4)
fliTHI 200 R W41 R
< Pt i >
t=-220 t=-20  t=0 =20

Figure 1. The main structure of the event study model
1. EHARERTELEN
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b) HE R JRE t H R a0y

AR, =R, —R,, te[-20,20] )

4) 15 ARt 5 0 2 S A RENER.
3. KEARGRE R
3.1 EfEHMHRK S

RIEHR 1 nTOUR HAE &R E & H0E DN TPk R I SN A % S 1 S LA L, 7R LR ATy H
AR i % RBLIE S HE 40 A, (EERIE KTkl . 7ELIERE b, BRATEEA % O N E S Har 20 K
HEHE 20 RFAMBL. &k, EESEHR 20 K, —HHHIT 11 OB R, Kbt = -8,
FARS o B K N-9.57%. MEFAERAMAGRIHH, Wt &M TR R, — R I
KMk, TR AT SR 2R Y 0.61%K ] T 9.12%. BHJE LR, JRBEEREh R Rk, (H4EREFE(12, 15)1
XTE], & OO PRI e N 0.44%. HULKERT LG H, Wit T kA I 585 A IE A
Wi, (HIFEARZE.

32. BREATHE

Feli1or s &35 HAT 20 R, J5 20 R, BEAE LI AR #E4T T ke, SRS RERE S HEl 20 R
1) T =-0.602, P {4 0.554; H#HJE20 K T=0.921, P1EK 0.369; BANHOIHIM T =0.610, PN
0.545, PIfE SR EVEACH AR, WIS LT BB AR 5 0 BeA B3 25, Wk 2~4. 1%
RS RIS Y. MR AT BB, k= R & sy 1 G S LR T g R B
WL PR S EAMKMER, BEF 2015 4 9 H 13 HMEXU7 A R KA BAE S, #WIT 7T
MR ZERL, WEEIFEANLRMERER, HEBIANZS HHE—XER. BT e Ed 0
B Z AT SR E AT E T, Bk R BRI R AR A BORIE Lk, rEL, R A
A Bl 2 15 7K

Table 1. Abnormal return over the window period

* 1 BOHRasaEE

Rk BRGERITIEES =k FEgilass @l HEsikeix wo BPsERITIEES

t=-20 —0.0178 t=-10 0.0207 t=0 0.0912 t=11 —0.0329
t=-19 —-0.0107 t=-9 0.0267 t=1 0.0666 t=12 —0.0021
t=-18 —0.0265 t=-8 0.0957 t=2 0.0384 t=13 —0.0053
t=-17 —0.0211 t=—7 —0.0920 t=3 —0.0272 t=14 0.0183
t=-16 —0.0020 t=-6 0.0042 t=4 0.0228 t=15 0.1684
t=-15 —0.0176 t=-5 0.0319 t=5 —0.0419 t=16 0.0181
t=-14 —0.0268 t=-4 —0.0174 t=6 —0.0034 t=17 —0.0018
t=-13 0.0174 t=-3 0.0238 t=7 —0.0208 t=18 0.0151
t=-12 0.0033 t=-2 —0.0179 t=8 —0.0106 t=19 —0.0462
t=-11 —0.0894 t=-1 0.0061 t=9 0.0651 t=20 —0.0130
t=10 —0.0083

ﬁﬁ*lﬁ Wind ﬁlﬂm
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Table 2. Abnormal return T test of 20 days before the announcement
2 EEHAT20 XABHWEER THRE

b RN TN S
K A= 0
ZE4r 1) 95% B A5 X [A]
t df Sig. (AUl BIEZEE
TR EBR
AR -0.602 19 0.554 -0.005 -0.02 0.01
Table 3. Abnormal return T test of 20 days after the announcement
% 3. EHARF 20 RABTUWER TR
R RN RN S
K E=0
\ ZE4r I 95% B A X (7]
t df Sig. (AUl BE 2
TRR ERR
AR 0.921 19 0.369 0.010 -0.01 0.03

Table 4. Abnormal return T test over the window period
4. EEAEOLHBIWEE TR

BAFERE
i {E=0
Z43 1) 95% E A X 1]
t df Sig. (Xfil) EEZEE
T LR
AR 0.610 40 0.545 0.0044171 -0.010212 0.019046

4. MREGREBERER

RSN AR TR o kA R Bk R RS IR AT e AR b, DUEIE X AT N4
Trla ke WU 1) WEITIZRERE, SIFES HAT— R )E 2 REI(-1, 2% — X, &IF8
FFEE IR A RS, (HANEEAS T O, IR RAF AR B M ke, TR 2 IIE A, X
RYVE I A FHE S I E 5 A 2L A5 B A 18] P I RAT 38 T3 IO . 2) BEBEA N ER 1A 25
54 /P 5 SN TR CTP Sy O R S ERSN IR kil I I 2 N 1 RN DS T NS R LT B S S DR WNE
R i AR TER, Xt A5 B4R P15 B I N RS SRS AR, (HACSC R BEATT I "] 78 70 AL & 9
B B AR LR 5 H s, BRI E 5 IR SR AT R

ARSI TS5 1 RA BRI B R~ L. WNBUR T T, TR ETSEFRE 2R, BUFY T 3%
AWyt Z, AHFMEE BT RHE, 1 E RN DR TR e kL. Blin, B R
HEKER ISR, TR IE 10%I0 B ah 1R85y, XA PR HI 55 T B sl 5 i A BERPE T . Hk, A
fs R B L T 9k, BORAE— SRR BARYT TIBEN, (HEIBHAS 1 i SN, e,
HETHPROLIN 5, B SGE XML, Mz AWEOTis, R B AR AWy, RAGER &% L
N ESIFTEER, D BECRT . A4, eRa BN eI E, TdARE TN, BITARRL
G, ATGIEWAFPRBAT . MR NTTIE, P B S ZBRRS 5T G E IS, B R
NATH T ZBWARN, TR RGeS . RGBT LG, EEENERLEE N T %18
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B, BSEHREIN R S AR R IR . JLAh, BT30S5 BRI HRTI AL 5 0 A 5 B AR
WK D SE Gy A, SRS G T Ia AT R . B, SR IS BT R
B RRACE B R, BT RS SRR 7 50, $R58 REAE AR Al BRI S U 1) S 4R ke
H, MBS TN, MRS, FRIEHENZ S ES), XEIETCRe T3t iisna Ao At
HKIIER
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