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Analysis on the Mergers and Acquisitions Effect in
China’ s Tourism Industry Listed Companies

REN Li*  LIU Shijun”
(‘a. School of Economics; b. School of Management Xiamen University Xiamen Fujian 361005 China)

Abstract: This paper used China’ s tourism industry listed company M&A events as the research object ex—
plored the effects of mergers and acquisitions in tourism industry and the impact on its horizontal M&A. Through the
event study method we made an empirical analysis on the merger cases of listed companies from 2005 to 2015 to
verify the short — term effect of tourism enterprise M&A and analysis the role of horizontal mergers and acquisitions.
The empirical results showed that tourism enterprise M&A events during the period of sample stock average cumula—
tive abnormal return of 3. 75% this showed that the market evaluation of m&a effect is significantly positive and
horizontal mergers and acquisitions on positive promoting effect of m&a effect is also significant. As the factors influ—
encing M&A effect are relatively complex we shall establish a comprehensive evaluation system to better assess the
value of mergers and acquisitions.

Key words: listed companies of tourism; effect of M&A; event study method



