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Research on the Performance of the Overseas Mergers

and Acquisitions of China Enterprises:

Empirical Analysis Based on A-share Listed Company

ZHANG Jing, CHEN Wen-fu
(Anhui University, Hefei 230601, China)

Abstract; Taking 282 overseas mergers and acquisitions(M&.A) events of China A-share listed

company from 2010 to 2019 as samples, this paper studies the M& A performance of main mer-

ger companies and influencing factors. The results show that the performance level of the main

merger companies shows an inverted “U-shaped” trend of rising first and then falling, and the

performance generally deteriorates in the second year after the merger; cultural heterogeneity is

significantly negatively correlated with short-term and medium-term performance of companies;

the scale of the company before the merger and the merger of related industries can promote the

companies to obtain greater wealth effect in the short term; the concentration of equity stake

has a certain contribution to the increase of the companies’ medium-term wealth; the perform-

ance of overseas M& A whose host country is a developed country is significantly higher than

that of those whose host country is a developing country in the short and medium termj the

short-term, medium-term and long-term performance of private-owned enterprises with con-

trolling shareholders after M&.A is significantly superior to that of state-owned enterprises.

Based on the above research results, in order to provide reference for enterprises exploring

overseas investment and development, feasible suggestions from four aspects are put forward:

the strategy formulation of overseas M&. A, the perfection of corporate governance ability, the

promotion of enterprise core competitiveness and the transformation of government role.

Key words: overseas mergers and acquisitions(M& A); performance changes; influencing fac-

tor; regression analysis; listed company



