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b
b
1 b
Qa;
a
a
1 39
1990—1999
39 a b 2002
1
1 2 4 5 6 7
CRS ~0.114" ~0.141°  —0.113"
S.E 0.062 0.075 0.066
Profit 0.001
S.E 0.005
a 16.924" 21.672°
S.E 10.361 11.603
b ~2.300 ~2.451
S.E 2.413 2.414
0.337 ~1.035 ~4.315 ~0.899 ~3.49% 0.503
S.E 0.721 0.430 2.188 0.399 2.327 0.817
Nagelkerke 0.206 0.022 0.147 0.037 0.460 0.228
R Square
* 10% 0 5% o % 1%



Nagelkerke R Square = 0.206
Nagelkerke R Square = 0. 147

CR8
70% 40% < CR8<70%
CR8<20%
1999 20 90

1993 1995 1998
4% 66% 1%
8T1% 92% 95%

90
Profit = 25.441 + 2.256CRS.

t 1.334 2.537
2 R*=0.155 D.W.=2.102
sig=1.6%
90
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REAL 11 (36%)
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st pt st
/
1999
2
B S.E. Wald Sig.
0.366 0.207 3.144 0.076
-1.874 2.126 0.777 0.378
0.031 0.158 0.039 0.844
4.129 2.068 3.986 0.046
-0.031 0.040 0.632 0.427
Constant -1.414 1.928 0.537 0.463
2
82.4%
3
B S.E. Wald Sig.
0.148 0.148 0.999 0.318
-1.352 1.449 0.870 0.351
-0.100 0.070 2.028 0.154
3.934 1.476 7.101 0.008
0.000 0.028 0.000 0.992
Constant -1.230 1.352 0.827 0.363
3 sig=0.8% sig =
15.4%

75.0%
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N Minimum Maximum Mean Std. Deviation
13 13.08 100.95 42.1808 25.3017
13 0.164 1.264 0.53615 0.32307
13 1.09 16.78 7.4054 4.5869
13 -0.32 0.96 0.2531 0.3522
10 -2.00 19.00 5.6617 8.0558

Valid N listwise 10

5

N Minimum Maximum Mean Std. Deviation
16 7.32 66.38 45.6100 16.0832
16 0.020 1.361 0.56431 0.36650
16 -16.61 21.40 3.2850 9.0163
17 -1.52 0.89 4.118E-02 0.5316
15 -4.10 45.50 2.3953 11.9924

Valid N listwise 15

4

5

ST PT
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An Industrial Analysis of Mergers and
Acquisitions in China’ s Stock Market

Honcyan Car Livan HAN

Beijing University of Aeronautics and Astronautics

Abstract  This paper studies the variation of the M&A rate across industries. An empirical
investigation reveals that low industrial concentration is the most important factor for high M&A rates.
Then using firm-level data in two sample industries we analyze the impact of M&A on industrial
development. We find that M&A plays a different role in different industries positive or negative. We
also show that the abuse of M&A in some industries weakens their competitiveness.
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