=

(e

=k
S an

=
%

\é\’ﬁ
Jio

* & K5

CENTRAL

SOUTH UNIVERSITY

fi 1

7 XA A

¥ AL i X

*ST 18>S IRF MY E LR

FH. Tl

B 50t 2

LAY
+ W ARIRS

B AR5

IR

B

BREELL FXIR

2006 ¥ 11 H



wm =

AL LA W] (st aw]) SRS R AR EAIG S e SEBL “PRoe”
“HENE 7. REA I I AR AR . B IR M A I e A SR A B, —
H AT AR SR G i ) 8, SR, [ A H AT AT 2 2L
b T — M VA Gk i ZE T 43 B R0 SE 22 0 DA 4 AR B B IR I K
I, BEA N ST 2w CHARNED 1A FE R o B AN I 5T A
SCLA*ST fEA7 A FAFEAS, JH R BRI 5T R S0 2 M AR 45 5 1 7%,
M B A B A3 B 65 - B 20 T 22 R v R A ] HE A AT SR A
GC, MUEZF T3 ST 2R bli 2 vl () JF I F 41 B PR A — e B ik His

AV SR I A R A S SRR AT T R 2Rk
LA S WARIDIRBEAT T 208, KI5 0 M T B i A w R B A AT N
iz, T FRE E w0 L RS AR RN AR AT T
Y. EERH T ST 2w H I 20 K AH S B (1) St /i Al ST A w]
WITE RS RE DR AT 5, RST AR I EALHAT T 2S04
H T 5110 B NS . 8 o AT A R AR A IR A SR ) iR
PURIST 5 AR I A8 J5 , R AR GUHST fEA7 2w FEACHE
Emh b, SRHDIFBRE Tz A v EA T %, YA B4 G KA
A BEG AT T YR

B, RGNS B AR Gealad ST 2K Eii A=) 7]
DA H FRAY ) # B2 22 vt B2 T e P B, DA | R 5 %
HIFEAGREEINE . SR AANIEES T, S m T
G

KR ST ow], JRWEA, #E, HEATSE



ABSTRACT

Whether frequent reorganization of the special treated company
(ST Company) can successfully keep the company remaining in the
stock exchange market and get rid of Special treatment, increase the
profit of the share holders, can bring an successful mergence and
reorganization, has been the attentive topic among the economic circle
and academe. The current study of this topic has been concentrated in
the conclusive statistic analysis and mergence domino offect from the
viewpoint of reorganization. There is little study to the reorganization
domino offect from the standpoint of ST companies themselves. This
essay made a demonstration study to the planning of mergence and
reorganization and company conformity concerning the ST Company
(target company) based on the sample of ST Company Hengli with
the purpose of providing some reference to the mergence, reorganization
and conformity of ST companies in the stock exchange market.

In the beginning, the essay summarized the theory of the research
background and meanings of the mergence, reorganization and
conformity and analyzed the actuality at home and abroad. And then it
anayzed the behavior and the impetus of the listed companies who
involve in reorganization, explained the general situation and basic
characteristic of mergence and reorganization of the domestic listed
companies. After the discussing of the implementation of mergence and
reorganization and related system and analysis of the formation and

current situation of ST companies, it introduced the concept of strategic



investor based on the theoretical research to ST companies. Upon the
analyzing the failure of mergence and conformity of Delong Group and
the success of reorganization of ST Jilin Paper, it designed and proposed
the mergence and reorganization scheme of ST Hengli and preliminary
study of the company conformity after reorganization by presentation of
the research of primary situation of ST Hengli.

In a word, after a profound study, this essay consider that listed
companies can plan the scheme of reorganization and conformity from
the interests of target companies, so that a more scientific, reasonable
and effective mergence and conformity can be implemented in order to
attract strategic investor, which will duly result in a higher rate of
successful mergence and conformity.

KEYWRODS ST company, Mergence and reorganization,

Conformity, ST Hengli, Scheme of reorganization
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