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2 2001 14
1 0. 976 6 2 0.7338 1 1 0000 5 03252
4 0. 261 0 1 0.917 0 2 0. 438 4 10 0.1957
3 0.4330 10 0. 096 1 8 0. 014 0 1 0. 643 2
2 Q. 439 7 8 Q. 150 7 7 0 067 1 13 0 134 4
9 0 116 7 3 Q. 462 0 9 0 011 2 4 Q0.384 7
5 0.1989 6 0.297 8 3 02052 9 0. 251 4
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3 56.340 0 3 0. 309 6 5 1 2835
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5 50. 1950 5 0 239 1 4 1 308 0
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9 15 000 0 9 0.162 6 9 08971
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11 37720 11 0 0721 13 0. 260 9
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1994 8 0 513 2 8 0. 058 0 7 1 027 3
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Abstract : Through studying the M &A events happened in 2005 in China,this paper analyzes the influences of industry effect on M &A per-
formance and M &A motivation of China’ slisted companies On the bass of the reasearch of the M &A performance of al samples,it compares
the M &A performance of horizontal M &A ,verticad M &A and conglomerate M &A ,and analyzes the differences on industry effect between in-
dustry - innovative M &A and non - industry - innovative M &A. Finaly ,it pointsout that ,it is not enough to judge whether an M &A is realy
success ul only through financial index ,and other factors that influence M &A effect should be serioudy considered

Key words: listed company ; industry effect ; M &A performance; M &A motivation;M &A type;industry innovation
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Research on Integrated Comprehensive Evaluation of Development Level of
Shanghai Waigaogiao Bounded Zone

Wang Zongjun ,Cui Xin,Guo Zhonglin
(School of Management , Huazhong University of Science and Technology , Wuhan 430074 ,China)

Abstract : First this paper establishes the comprehensive evaluation index system of development level of Shanghai Waigaogiao Bounded
Zone And then consdering the potentia difference of evaluation results when usng different comprehensve eval uation methods and combining
the characteristics of fuzzy comprehensive evaluation and factor analyss,it proposes an integrated comprehens ve eval uation method combining
fuzzy comprehensive eval uation with factor analyss,and makes comprehensive eval uation of the development level of Shanghai Waigaogiao
Bounded Zone The application results show that thisintegrated comprehensve eval uation method is more comprehensve and eff ective.

Key words: comprehensive eva uation ; integrated eval uation; index system; fuzzy evaluation; factor analysis; Shanghai Waigaogiao bounded
zone
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Influence of Takeover on Managerial Performance and Agency
Cogt of Sate Holding Targets

Zeng Zhaozao® \Li Shanmin’®

(1 School of Management , Guangdong Universty of Foreign Sudies, Guangzhou 510420 ,China;
2 Sthool of Busness,Sun Yat-sen University , Guangzhou 510275 ,China)

Abstract : Thispaper empirically investigates the performance and agency cost of state holding takeover targetsin Chinese listed companies dur-
ing 2000 to 2004 The results show that manageria performanceisimproved and agency cost decreaseson the whole after post corporate control
trander. Managerial performance improvement and agency cost decrease of targets sold by local government are larger than those of targets sold
by central state owned enterprises Managerial performance improvement and agency cost decrease of targets purchased by private owners are
larger than those of targets purchased by state owned entities Manageria performance improvement and agency cost decrease of targets pur-
chased by state owned entities mainly come from the sub-sample of ultimate control changed.
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