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Abstract

Merger and acquisition has become a key measure for enterprises to effectively revitalize stock re-
sources and change development mode. In order to clarify the motivation of mergers and acquisi-
tions and the performance of enterprises after mergers and acquisitions, domestic and foreign aca-
demic circles have conducted a lot of exploration on mergers and acquisitions from different per-
spectives. Scholars’ research results on the motivation of mergers and acquisitions are obviously ho-
mogeneous, among which, the most common discussion is about achieving synergies and expanding
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market share. From the “cause” to the “effect”, the academic research results on the performance eval-
uation of enterprises after M&A are not uniform: in terms of financial performance and market per-
formance, scholars mainly hold three viewpoints: profit after M&A, loss after M&A and no signifi-
cant change after M&A. In terms of non-financial performance, it is mainly reflected that M&A can
improve the innovation performance of enterprises and innovate the industrial chain structure. On
the basis of summarizing the important research results related to the motivation and performance
of M&A at home and abroad, this paper points out the shortcomings of the existing research and
puts forward the fields worthy of further study.
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S AR I A R AT S R IE W 5 2 H BT R . YNGR R & 2 #5
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BEAh, AL FEAT 2 B Al B P M B 458 . Healy (1992) [75]558 2438 % 38 BRI 50 2~
MV EE I ZE 15 S ERI AL, I S B VR L 25 R R T A S e s Krickx (2000) [76]48 H 7= 8% 1)
SR AR, A4 R JE AL I SO SRR s Sergio (2004) [77]155 538 YN B AT AN SR BB T
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ARG BRI R B A 98 ] R ) 7 B Lk A b AN AN R BB AN 4t ok el e o A 45 1) A )
SN o A R AT DA B A SR HE I R BOR A B BN PR &R (e RUBAK, 2R IF I SR IR
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MBZTE . 1 RWIm%H . FEREEAR GG ™. KM Z k. EIFWSROTIH, FARFET
F I Ja M ST I TR WA K G — « AW 55 SRS T SU80T T, 2238 A 25 IR Ja Uit -
I e 4555 L W Ja T W AR =ML AR AR 55 B0 T U 5 B BILAE I BE S 372 e 4l 1 B 5
PR L B AR T T o A 2 I T RS A 5, SR FEAN T T o R 273 18 B I B AT Ml
I 18] P58 75 T BRI AN Aol R0 S b 55 e R 8 A 2 5 R P DAUB A B (R e D I 22 S B (AR W TR 45 18
BN, BARTE LN EAR T

J35h, AEEPXIIF IS SUR AT S b, WARAE SR BN TR h IR R SR SR AR A
MARBEIEA K ;. HIK, FESHRIFW TS50 IR FE 538 0 T 325000k Z AR ER 5 %,
X BUSH KA AR RS B, BURY BO R N AR 55 SO3c mi (it FE A b, e m] A —
BIRN

BRI BIWT ST BAR AN, (B REE SRR T — AL ANk LU [ 5 ML a5 A R B AR AT 2, X
SR LS AV R AT R TOBTRONL APk . M0 IR R B AR B i) R 2 GriE B, JLER R TR
[AIPSIRARK . RSB AR — 2P IR TERO AR W] R GEE 3t ) BRI SO 78 7375 18 2 35 b 4 S B A
RINEREFM; TP AR BT AR RIFASRG A FHAEL, MRBURAZ TS 2 RIS A
.
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