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Long Run M&A Performance of Chinese Listed Companies

LI Shan-ming , ZHU Tao
( School of Business, Sun Yat-sen University Guangzhou , 510275)

Abstract:  This paper verifies the long run performance of Chinese listed companies after M&A from the perspective of long-term event
study. Empirical results show that shareholders of the majority acquiring firms suffer significant wealth loss in one to three years after
M&A; both listed companies who take conglomerate mergers and mergers in the same industry induce the shareholders’ wealth loss;

equily type structure has significant effect on one-year performance after M&A, but this effect disappears within two to three years after
M&A.

Key words: M&A; BHAR; performance; listed company

Merger and Acquisition, Exchange of Stocks and Efficiency of Corporation

YUAN Hong-quan , CHEN Jian-liang
( School of Business, Sun Yat-sen University , Guangzhou , 510275)

Abstract: Based on the studies of 699 M&A events which sold share over 5% of all that happened in listed companies of China during
the period from 1999 to 2003 by measuring the total factor productivity of firm’s level, this paper tries to find out different effects on the
firm productivity of the target firms in different types of M&A. In general, empirical results show that the target firms’ productivity
improves afier M&A happens, and then decreases. The performance of the M&A firms which belong to the conglomerate acquisitions
improves, while the performance of the horizontal acquisitions and vertical acquisitions decrease. There is a marked productivity
difference after M&A in different industries, and the results show that there is no significant difference in the firm’ s productivity in

different ownership structures.

Key words: acquisition; total factor productivity; ownership structure

Formulation of Accounting Standards: Governmental Orientation
and Democratic Process

GAO Yun-yan', LU Rui?
(1. School of Higher Continuing Education ; 2. School of Business, Sun Yat-sen University, Guangzhou, 510275)

Abstract:  The formulation of accounting standards is not only a technical problem in accounting field but also a political one. This
paper summarizes the related theories and literatures about accounting standards and foreign accounting standards, analyzes the forming,
influence and incentives of govemnmental orientation in formulating process of Chinese accounting standards. It also discusses the
shortages of the formulating model and the tendency of democratic process in the formulation of accounting standards. Finally it points out

that governmental orientation and democratic process should be incorporated in the formulating model of Chinese accounting standards and
some institutional suggestions are conducted.

Key words:  governmental orientation; democratic process; formulation of accounting standards; institutional change

A Study of Regional Difference of Chinese Consumption from the
Perspective of Cultural Values

LIU Shi-xiong
( College of Management , Shenzhen University, Shenzhen, 518060)

Abstract:  This paper studies regional difference of Chinese consumption from the perspective of consumption culture values. It



