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The Influence of Petroleum Industry’ s overseas M & A on the Enterprises
Performances
——Empirical Research Based on CNPC, SNP and CNOOC

WU Hong FENG Ji-xiang

Abstract: This paper analyzes the CNPC, Sinopec and CNOOC’ s M & A
performance by choosing a list of their overseas mergers and acquisitions events.
For corporate’ s short-term performance, we use event study analysis and find
that most part of the M & A extraordinary income of these three major oil com-
panies was negative. After that, based on the M & A periods divided, we find
that as the time over flows, the M & A performance shows the downward trend.
For the long-term performance, we use factor analysis to make an empirical re-
search. It shows that SNP’ s M & A performance is best, however the CNOOC
is the worst.

Keyword: Mergers and acquisitions; M & A performance; event study meth-
od, factor analysis
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