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[bookmark: _Toc168134139]Executive summary:
[bookmark: _Hlk168004286]Different from its dominant position as an expenditure industry more than 20 years ago, China's real estate industry is now in a contraction stage, with the sales of new houses and the amount of housing investment decreasing, and some real estate enterprises are in operational difficulties. To stabilize the real estate market and industry, the China Municipal Government has issued several policies the real estate industry for many times since 2020, and for three consecutive years since 2021, the People's Bank of China and China Banking and Insurance Regulatory Commission jointly announced that they would support real estate M&As in financial policies to reduce risks. In this study, there have been many M&As in China's real estate industry, and 471 M&A transactions were disclosed in 2023. In such a large-scale M&A, the changes in the wealth of both parties, the transaction amount, and even the owner of the M&A company are the key objects of study, but the influence of other stakeholders in M&A is rarely concerned. Especially for marginal stakeholders with low social status, low income, or low power, the number of them is far more than that of major shareholders and business operators, and the affected scope is also wider. However, because they are marginal stakeholders, their attitude towards M&A and their impact cannot enter the evaluation system of M&A success, and they will hardly become an important factor of M&A success. The results of M&A should not only be reflected by the decisions of a few people and financial data, but also by the influence of many ordinary marginal stakeholders so that enterprises can attach importance to social influence and reflect corporate social responsibility while developing their own business. This study divides the marginal stakeholders in the real estate industry by analyzing documents such as Shareholder theory, Agency Theory, Stakeholder Theory. China’s municipal government updated the policy of M&A in the real estate industry, conducted semi-structured interviews with marginal stakeholders by case study method, and obtained the people-oriented evaluation index. At the same time, it also discusses the limitations of this study and the moral and ethical boundaries in the interview.
[bookmark: _Toc168134140]Introduction:
This report will study the marginal stakeholders in the real estate M&A in China. In previous studies, quantitative analysis is usually used to measure the performance of real estate M&A, but there are few researches on the stakeholders of M&A companies from both sides from the perspective of quantitative analysis, especially the marginal stakeholders with low income and low social status are more easily ignored by researchers. Marginal stakeholders are also affected by M&As. This study attempts to divide marginal stakeholders in the real estate industry, find out the reasons why they are neglected in the performance measurement of M&As, and understand their influence in M&As of real estate companies through interviews with them.
[bookmark: _Toc168134141]Background and Context:
[bookmark: _Toc168134142]Mergers and Acquisitions in the Real Estate Sector in China
[bookmark: OLE_LINK1]Mergers and acquisitions(M&As) are an important means of enterprise capital management, usually formed by the merger of two companies, or by a powerful company take over another weak one. Acquisitions are often appeared among listed companies, which mainly show that one party purchase the equity of the other party and holds control at the shareholders' meeting.(Cooke, Wood, Wang, & Li, 2021). The reason of enterprise M&A is usually to integrate resources, such as expanding the market, improving the production chain and reducing the production and operation costs (Anderson, 2024). 
M&A has become one of the choices for enterprise expansion and development (Piesse J. , Lee, Lin, & Kuo, 2022). M&A in the same industry can expand the market, reduce operating and sales costs, reduce competitors, and even achieve the purpose of monopolizing the market. M&A in production chains can maintain production links and reduce manufacturing costs (Sung, et al., 2017). The advantages of M&A include the investment in new technology research and development, experienced employees and brands with good reputation (Neary, 2007).
M&A represent a significant form of organizational change that can have profound impacts on various stakeholders, particularly marginalized groups who may have limited power and influence in the process. As organizations play a crucial role in economic progress by offering goods and services (Shani & Noumair, 2021) it is essential to identify, assess, and manage the impacts of M&A on these vulnerable populations to ensure a successful transition and create long-term value. M&A involves changes in technology, tasks, values, culture, and people (Sheldon, 1980) which can generate feelings of uncertainty, fear, and unwillingness to change among employees (Brown & Cregan, 2008). Given the significance of employee behaviour in the context of M&A (Gilley, McMillan, & Gilley, 2009), managers must be careful, responsible, and trusting toward employees, especially those from marginalized backgrounds (Islam, Furuoka, & Idris, 2021). As M&A can alter the original values of the organization (Crovini, Santoro, & Ossola, 2021), leaders should focus on creating an inclusive and supportive environment that addresses the specific needs and concerns of marginalized groups. By proactively engaging with these stakeholders and implementing targeted strategies to support their transition, organizations can facilitate a more successful M&A process that achieves financial objectives, and creates social value and mitigates adverse influence on vulnerable populations (Banerjee, 2008; Derry, 2012).
[bookmark: _Toc168134143]Real estate sector in China
In China, M&A activities in the real estate industry have been encouraged by government, because the new house demand reduced, the recovery of confidence, and the frustration of finding large-scale direct investment opportunities have stimulated the activities together.
A series of transactions in recent months are in sharp contrast to the calm in the early days of the COVID-19 epidemic when real estate investors were generally cautious (JLL, 2024).
[image: A graph with numbers and a bar chart]
[bookmark: _Toc168086060]Figure 1 Total Real Estate M&A Deal Volume from 2013 to 2023 in China
Figure 1 shows the real estate M&A deal volume between 2013 and 2023. The deal volume of real estate M&A transactions has increased sharply since 2013, then kept stable at 9500 in the next 3 years. The volume went up in 2019 but declined after 2021. The downturn in China property market appears. It is more clearly in Figure 2, the deal value at the same time period. The value of real estate M&A transactions is likely to drop sharply after 2020, and the trend will probably continue in 2024.
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Description automatically generated]Figure 2 Total Real Estate M&A Deal Value from 2013 to 2023 in China
[bookmark: _Toc168086062]Figure 3 China’s new home price from 2011 to 2024 Q1 year-on-year
China's highest new home prices appeared in 2016 in the past 10 years. It declined from 12.6% in November 2016 to 3.1% in April 2024, steeper than a 2.2% fall in the previous month. It was the 10th straight month of decrease and the fastest pace since July 2015. Declining prices of new homes mean that real estate companies' operating income is declining, and their profits are decreasing at the same time. In this situation, some estate companies will choose to merge or acquire other peers to expand their scale or reduce their costs.
The Chinese real estate market has experienced a significant downturn since 2020, which has affected M&A activities in the sector. Various factors can lead to the slowdown, including government policies to curb speculation, oversupply in certain markets, and the high debt levels of many real estate companies (Chu, Deng, & Tsang, 2023). In 2023, the total number of M&A transactions in China was US$333.1 billion, a decrease of 28% from 2023; and down 27% to 8,563 by volume in 2023 (PWC, 2024). According to WIND (2021), the M&A value deals in the China’s real estate industry reached US $32.358 million in 2020, highlighting the significance of M&A activities in this sector. Understanding the impact of M&A on marginalized stakeholders in the Chinese real estate industry has become increasingly important for ensuring a successful transition and creating long-term value.
Overall, while the Chinese real estate market downturn has created challenges for the industry, it has also presented opportunities for well-positioned companies to expand their market share and explore new growth strategies through M&A. However, the long-term impact of these transactions on various stakeholders, including marginal groups, remains an important area of research and policy focus.
[bookmark: _Toc168134144]Marginal Stakeholders in the Real Estate Sector in China
Marginal stakeholders are the group who get little concentration in the organization. They usually have low incomes in their living place, with body or mental problems. (Chowdhury, Sarasvathy, & Freeman, 2024). Compared with the privileged group in the organization, marginal stakeholders are in the lower social class, and easily to be ignored (Chowdhury, 2022). 
 
[bookmark: _Toc168134145]Research Problem Statement: 
It is widely recognized that mergers and acquisitions (M&A) have far-reaching effects beyond just the companies involved and their shareholders. Stakeholder Theory points out more parties are impacted by business activities (Freeman, 1984). This theory expands the scope of M&A impacts to include other stakeholders such as workers, customers, suppliers, local government (Parmar, et al., 2010), and government (Waddock & Graves, 2006). Meanwhile, in the stakeholders’ group, the marginalizing stakeholders is growing in business activity. They will not naturally become the central role in the internal decision-making group  of the company, and they are easily ignored in M&As. Marginalized stakeholders mostly come from unprivileged ordinary social identities or belong to social classes that are easily replaced, such as employees (Chowdhury, Sarasvathy, & Freeman, 2024). They cannot bring major income to the company can't become the core stakeholders of the company. Meanwhile, in this replaceable position, enterprises can ignore these marginalized stakeholders because enterprises can manipulate these people and groups. (Chowdhury, 2021b). Their benefit should be considered in M&As performance outcomes, even for economic growth and society. However, the complex and multifaceted nature of these stakeholder implications is often underappreciated in M&A research and practice.
In business organizations, good communication, work motivation and satisfaction are the success factors (Saputra, 2021). Corporate M&As are also a kind of organizational transformation, it means the satisfaction of stakeholders with the company should also become part of the performance appraisal. This research aims to address these gaps by providing a comprehensive, multi-stakeholder perspective on the implications of M&A activity. By evaluating the diverse lived experiences of employees, customers, and other affected parties through qualitative methods, while also leveraging quantitative data, the main purpose of this study is to clarify the complex ethical aspects of M&As and the social impact on ignoring marginal stakeholders. The insights generated could inform more responsible and equitable M&A practices that better account for the interests of all stakeholders.
The study will conduct a series of in-depth case studies of M&A activities in the China’s real estate industry, focusing on transactions that have occurred within the past five years. The M&A data would be collected from PWC, the National Bureau of Statistics (China), the Shanghai Stock Exchange, the Shenzhen Stock Exchange, and the Beijing Stock Exchange. Furthermore, conduct semi-structured interviews with marginal stakeholders, especially the neglected property buyers, company employees (including construction workers), material suppliers.
[bookmark: _Toc168134146]Research Questions/Objectives: 
[bookmark: _Toc168134147]Research Questions
1. How do Chinese real estate employees experience and respond to M&A-related changes in job security, workload, and culture, considering individual differences?
2. What factors influence employees before and after M&A announcements, including work status, relationships, and emotions?
3. To what extent do M&A activities in Chinese real estate affect customer perceptions of brand, quality, and service, impacting loyalty?
4. What factors influence consumer choice post-M&A in real estate?
These questions aim to understand the impacts on marginalized groups in M&A for successful transitions.
[bookmark: _Toc168134148]Research Objectives 
1. Research Objectives for Employees in the China’s real estate industry:
   a. Explore the experiences of Chinese real estate employees regarding changes in job security, workload, and organizational culture post-M&A.
   b. Investigate the main reasons prompting employee turnover following M&A activities, considering both personal and organizational factors.
2. Research Objectives for Customer Perceptions in the China’s real estate industry:
   a. Determine how changes in customer perceptions influence loyalty and advocacy behaviours post-M&A.
   b. Analyze customer perceptions and reactions to changes in products, services, and relationships after M&A, with a focus on different customer segments.
These research objectives are designed to align with the overarching aim of understanding and addressing the impacts of M&A activities on marginalized groups, such as employees and customers, to facilitate successful transitions and value creation in the China’s real estate industry.
[bookmark: _Toc168134149]Significance of the Research: 
The importance of this research lies in that it may add new measurement standards in people-oriented aspect, and deepen the company managers' understanding of the performance of M&A enterprises, and no longer take accounting indicators as the most important factor. Through in-depth study on the influence of M&A on stakeholders, mergers can consider the performance after M&A from two aspects: the influence of humanistic society and the maximization of firm’s interests.
Stakeholder theory mainly discusses the people who influence or are affected by the decision and behaviours of enterprises. Gibson (2017) classified the stakeholders as could be providers and recipients of benefits, participants in production value chain, risk takers or risk providers. These stakeholders might be affected positively by creating value to the firms, and negatively by the firms’ action’s objective. The relationship between stakeholders and firms should be substantial from past, present, and future. With the development of organizational well-being and human resources management, stakeholder theory should pay more attention to marginal stakeholders. According to  (Jain, Giga, & Cooper, 2009; Pagán-Castaño, Maseda-Moreno, & Santos-Rojo, 2020; Salem, 2023; Irawan, Lusianti, & Faidah, 2023) research that the firm’s performance would be affected by the employee well-being, work environment and customer satisfaction in recent years. In former research, employees, and customers have often been discussed separately, and small number research in M&As would consider their opinions. They are the marginal stakeholders in M&A. While evaluating the performance of M&A, opinions from top managers to basic workers should be important, especially in the real estate industry. Compared with other industries, employees and customers are more “silence” in real estate (Yan, Guo, Zhou, Xie, & Ma, 2023). The reason may be that it is difficult for employees whose skills are more focused on the real estate industry to find jobs with similar remuneration in other industries when changing jobs, and it is difficult to change to another industry; employees without professional skills may face the risk of being laid off. Consumers in the real estate industry mostly choose from the products provided by real estate companies. Few of them can put forward their own opinions to influence the construction planning of houses, and it is even more difficult to listen to their opinions or care about their situation in internal decisions such as company M&As. 
China’s commercial real estate market set up after 1992, then became the most important part of economic development in decades. In 2012, China's housing prices soared (Yi, Yuan, Liu, & Chen, 2024). To protect national housing demand, the government established purchase restrictions and housing price policies to control the abnormal trend of the industry (Wang & Wang, 2024). After 2013, China's M&A methods have further diversified, and listed companies are encouraged to use equity, cash, and other financial innovations as payment methods for mergers and reorganizations, allowing more companies to complete M&A. According to Wind data, the announced number of M&As was 258 in the real estate industry in 2012, and in 2019 was 1267. In terms of the scale of M&As, total value of M&As in the real estate industry was 102.2 billion yuan in 2012 and 1,341.4 billion US dollars in 2019 (Han, Zhang, & Zhao, 2021).
[image: ]
[bookmark: _Toc168086063]Figure 4 The number and scale of M&A transactions disclosed by the real estate industry in 2023
[bookmark: _Hlk167797598]There are 471 M&A transactions disclosed by the real estate industry in 2023. It shows that more than 200 companies have been combined and their employees should be influenced by M&As, like transferring work positions, changing job location, or losing their jobs. It has a great impact on employees, and also on the companies. 
Since 2007, the economic downturn caused by the financial crisis has affected many companies, and the problems of stakeholders become more reliable than before. Managers should consider the impact of the marginalization of stakeholders in fairtrade and well-being (Derry, 2012). This study would make the marginal stakeholders’ part of the participants in the M&A, changing the origin decision-making process from top to bottom, and inviting all the stakeholders, especially marginal stakeholders join in the event. Using a mixed methods to evaluate the benefits in post-M&A. identifies the impact on employees’ working relevant factors, and consumers’ satisfaction on the combination. Both human and economic factors can be considered more comprehensively in M&A activities.
In recent years, the board of directors must consider how to balance the expectations of all parties when governing the company. The voice of hoping a company can fully consider the needs of stakeholders, not just the needs of shareholders, is increasing sharply. Shareholders and marginal stakeholders communicate effectively, to have a deep understanding of their opinions on corporate M&As (Mu, Xu, & Chen, 2024). Experts can help avoid the merger and acquisition process being too long or failing because the companies of both parties miss their real requirements when dealing with the interests of stakeholders. Marginal stakeholders are putting pressure on real estate enterprises on issues related to the environment, employees, and communities. They use people's attention and dissemination of negative news to damage the corporate image (Cao, Xu, & Ali, 2024), thus lowering the income and market value of enterprises.
[bookmark: _Toc168134150]Literature review:
[bookmark: _Toc168134151]Introduction 
This literature review focuses on the shareholder and stakeholder theories in mergers and acquisitions (M&As). It promotes the financial factors of M&A and the debate between maximizing shareholder value and considering the interests of other stakeholders. The review also delves into the specific context of real estate M&As in China, discussing government support and the impact on various stakeholders. Finally, I introduce the concept of marginal shareholders in the real estate industry, highlighting an often ignored group.
[bookmark: _Toc168134152]Theories in M&As 
Since the 21st century, the real estate industry can be regarded as one of the fastest growing and best developing industries in China. In terms of quantity, the number of real estate firms growing from 24,378 in 1998 to 105,434 in 2021, and real estate development investment expanding from 0.36 trillion yuan in 1998 to 14.22 trillion yuan in 2020 (Ni Pengfei, Ni, & Xu, 2023). The market has changed after COVID-19. China’s new house prices have kept declining since 2022(see Figure 3), which means the profit of the real estate companies reduced. Meanwhile, some of the companies would face the risk of a shrinking market. The rapid decline in housing prices and sales dilemma shows a dangerous signal, and some smaller companies use M&A as a way to avoid risks.
Theories explain the motivations of M&As. First one is shareholder theory, in which Friedman (1962) emphasized that the main goal of the company is to make money and maximize the interests of owners and shareholders, even a merged company. He firmly believes that corporate social responsibility can get the maximum benefit at the lowest cost. Jensen and Meckling (1976) do a deep research, finding the interests of managers is measure the performance of the share price. A major problem with his research is that managers can not control the share price. The share price is affected by cash flow, inflation, and other elements in the business behaviours. Rappaport (1997) argues the reliable analysis of creating shareholders’ value is to test the corporate financial performance. More recent arguments against Jensen (1976) and Rappaport (1997)  have been summarised by Tse (2011), he mentions companies must keep good relationships with all their stakeholders to maximize their shareholder value, especially after the financial crisis, the economic question becomes different and difficult, even for validity and value of the shareholder theory, the decline of profit make the shortcoming of it. It is impossible to only concern shareholders.  In their detailed study of shareholder theory after COVID-19, Arora, Sur& Chauhan (2022) conclude market prefers to minimize shareholder rights and value.
The second theory is the agency theory, Jensen & Meckling (1976) divide companies into principals and agents. The core aim is to design the optimal contract to motivate the agent under the condition of inconsistent interests and asymmetric information (Panda & Leepsa, 2017). They are both self-interest but care about the economic profits. Lambert (2001) mentioned the principal can be seen as a representative shareholder, the agent obeys the principal’s decision and bears the risk. Depamphilis (2018) infers that M&A is part of the firm restructuring, Candra, Priyarsono, Zulbainarni, & Sembel, (2021) make the research as the merger firm often in supplying or controlling role in its field, like the principal. The target firm is more like an agency, it should satisfy some purpose of the principal, and then the combination would succeed. 
Trautwein (1990) collect other theories: efficiency theory, monopoly theory, valuation theory, empire-building theory, process theory, raider theory, and disturbance theory. Most of them are focusing on financial elements. Efficiency theory was built by Leibenstein (1966), the goal of the firm is not equal to the goal of an individual. A firm’s goal is the collective behaviour of individual combination, which is different from but depends on individual behaviour. Therefore, each individual is the smallest unit to make decisions (Leibenstein, 1979). 
Another important theory considering the motivation of M&A is monopoly theory, Fisher (1922) simply defines monopoly as "the lack of competition", and the more manufacturers there are, the more competitive factors there are; If the number of manufacturers is small, there will be more monopoly factors.
Marshall (2009) is inconclusive about the efficiency characteristics of monopoly. On the one hand, he believes that monopolists pursue the maximization of the market and the maximization of the company's income, so good economic performance will cover up other social problems; On the other hand, he believes that monopoly will produce economies of scale, and reducing costs, it is not completely unprofitable.
In evaluating the result of M&A, financial performance and wealth effects are more common in research. There are lots of researchers looking for changes of financial factors, related markets, social responsibility and consumers' attitude towards brands caused by M&A, instead of focusing on the consumers’ satisfaction impacted by the changes of the corporate (Umashankar, Bahadir, & Bharadwaj, 2022). Most studies in the M&A have only focused on the shareholders’ benefit and the merger firm’s financial statement. Among the motives of M&A, financial factors are the most important reasons that run through the whole process. Whether to expand the market or reduce costs, the core factor is economic benefits. Against this background, it is reasonable and popular to compare the financial situation of M&A companies before and after M&A.
[bookmark: _Toc168134153]Shareholder Theory vs. Stakeholder Theory
Shareholder theory, as proposed by Friedman (1962) in his book "Capitalism and Freedom," argues that the primary responsibility of a firm is to maximize shareholder value. This theory assumes that the interests of shareholders are in the top priority position in the company. In contrast, Freeman’s (1984) stakeholder theory contends that a firm should not only focus on the interests of shareholders, but also include the interests inside the company (such as employees) and outside the company (such as suppliers, consumers and local governments). The success of the company cannot be established only by the satisfaction of shareholders.
[bookmark: _Hlk162206307]Stakeholder Theory used in economics provides information at a generic level about traditional relative stockholders, like employees, managers, suppliers, consumers, and the public (Freeman, 1984). Most studies of stakeholder theory have only been carried out them in a group, without classified detail. Although stakeholders can exert influence in the M&A process, three types of stakeholders are quite important. The first kind of stakeholders hold positions within the company or have close interests with the company's business, such as the board of directors, employees and external suppliers. The second type of stakeholders are mainly institutions, most of yhem are non-profit organizations, such as the government and the trade unions. The third kind of stakeholders are external speculative groups, such as investors from the capital market (Gao, Zhang, & Yang, 2023). Most researches in M&A related fields only focus on owners and investors, (Gibson, 2017) reconsidered the marginal stakeholders in fairness, justice, and reciprocity. It is indeed to modern businesses consider marginal stakeholders’ welfare.
Research has shown that the debate between these two theories has significant implications for M&As. A study by Bae, Kang, and Kim (2002) found that acquirers in Korea, where shareholder protection is weak, tend to prioritize the interests of controlling shareholders over those of minority shareholders, leading to lower post-merger performance. This finding suggests that a balance between shareholder and stakeholder interests may be necessary for successful M&As.
For example, the merger between AOL and Time Warner in 2000 was initially seen as a strategic move to create a global media powerhouse. However, the merger faced significant challenges, in part due to the differing corporate cultures and the perception among Time Warner employees that their interests were being subordinated to those of AOL shareholders (McGrath, et al., 2015).
Despite the criticisms of shareholder theory, some argue that it provides a clear and measurable objective for firms, which can facilitate decision-making and accountability (Jensen, 2002). Ultimately, the choice between shareholder and stakeholder theory depends on the specific context and priorities of the firm undertaking an M&A.
[bookmark: _Toc168134154]Polices changing for real estate M&As in China
After the People’s Republic of China was established, the national government decided to take the land ownership back, individuals are not allowed to own the land property rights. People could build their own houses on their untaken land before 1978. Chinese government reformed the land administration and housing system as part of the national economic structure in 1978. Following the establishment of the first land law(the Land Administrative), the land market developed quickly (Qu, Heerink, & Wang, 1995). After 1992, Deng Xiaoping made the Southern China visit, and then several economic zones built. With the economic growth, the real estate industry has become one of the biggest beneficiaries (Fung H. G., Huang, LIU, & Shen, 2006).  In 1998, China implemented the commercial housing reform system, especially in 2003, the real estate industry was recognized as the pillar industry of the national economy by the State Council, and the real estate grew rapidly until 2019. While China’s economic growth rate reduced between 1998 and 2018, China's real estate industry has changed a lot (Han, Zhang, & Zhao, 2021). After COVID-19, the real estate industry became declined (Wang, Hu, Wang, Zhang, & Wu, 2023). 
In the study of China’s real estate M&A, government support should be considered. In 2021, the People's Bank of China and the China Banking (PBC) and China Banking and Insurance Regulatory Commission issued several announcements requiring financial institutions to support real estate M&A. (PBC & China Banking and Insurance Regulatory Commission, 2021) encouraging high-quality private real estate companies and state-owned real estate companies to merge and acquire high-quality projects of large real estate companies with risks and (PBC & China Banking and Insurance Regulatory Commission, 2022) launched 16 financial measures (the Financial 16), provide financial support for real estate project M&As, encourage commercial banks to carry out real estate project merger and acquisition loan. In 2023 and 2024, PBC focus on implementing “the Financial 16”, emphasizing meeting the reasonable financing needs of real estate companies, and support for the financing of private real estate companies. All policies show that the China government supports the real estate industry M&A at the macro-economic development and stable, although its main purpose is to reduce the possibility of systemic risks in the industry.
Due to the increasing M&A activities, the performance of real estate enterprises after M&A becomes more and more important (Hackelberg & Chan, 2021). In terms of policy, more attention is paid to the stable development of the real estate industry, especially from the macroeconomic perspective. The main purpose of the above notice Merged companies can reduce industry risks and stabilize the market. It is difficult to find a complete merger and acquisition policy to protect marginal stakeholders in economic development. The research on M&A in China usually focuses on the motivation of M&A and the return decision of M&A (Sha, Kang, & Wang, 2020).

[bookmark: _Toc168134155]Marginal Stakeholders in the Real Estate Industry
In the real estate industry, people usually focus on the estate price, the environment of the estate, or the policy of it (Overholt, 2010). People working in this industry usually be informed, especially employees, customers, and the local community. Sarasvathy (2001b)in his research assumes that many marginal stakeholders who have less working experience, and non-professional skills are more easily ignored in the organization. Based on the economic development, China’s cities’ housing prices grow fast, and the companies focus on selling their products (Glaeser, Huang, Ma, & Shleifer, 2017). Employers’ benefits get together with employees (Tansel & Gazîoğlu, 2014), and customers are voiceless in business activities (Janssen & Shelegia, 2015). They would be ignored in the M&A as well.

[bookmark: _Toc168134156]Conceptual Framework:
In an organization, stakeholders include many groups directly and indirectly related to the organization's business. Stakeholders who have the decision-making power in M&A are owners, shareholders, investors, etc. They hold more shares and voting rights in the company and pay more attention to the monetary gains (Segal, 2023). In contrast, consumers, employees, suppliers, and the local community belong to marginal stakeholder groups. Because the group composition is complex, the goals of each group are different from their interests, such as product quality, job satisfaction, or social impact (Cahaya, Siswanti, Putra, & Pattiwael, 2023; Susanto, Syailendra, & Suryawan, 2023; DesJardine, Zhang, & Shi, 2023). From the conceptual framework, the number of people, there are more marginal stakeholders than those who have the right to decide, but when measuring their influence on M&As, the opinions of the latter are more important. The opinions of marginal stakeholders are irrelevant in M&A decisions.
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[bookmark: _Toc168086064]Figure 5 Conceptual Framework

[bookmark: _Toc168134157]Research Philosophy:
Kuhn’s (1974) paradigm is spreading around the world. He classified three normal methods in factual scientific investigation (Kuhn, 1997). Guba and Lincoln (1994) outlined that paradigms have 4 components. By integrating Guba and Lincoln's perspective with Kuhn's paradigms offers a robust framework for M&A research, guiding researchers to consider ontology, epistemology, axiology, and methodology in their investigations. By adopting this comprehensive approach, researchers can deepen their understanding of the complexities of M&A processes and contribute valuable insights to theory and practice in the field.
Positivist Paradigm: In a positivist approach to M&A research, the focus would be on quantifiable data and objective measurements. Researchers might use surveys or financial metrics to analyze the impact of M&A activities. This approach assumes that there are universal laws governing M&A outcomes and seeks to uncover these through empirical observation and testing.
Interpretivist Paradigm: An interpretivist approach to M&A research would emphasize understanding the subjective experiences and meanings attributed to M&A processes by stakeholders. Researchers might use qualitative methods such as interviews or participant observation to explore how individuals perceive and make sense of M&A events. This approach acknowledges the complexity and contextuality of M&A processes, recognizing that interpretations can vary among different stakeholders and over time.
Pragmatic Paradigm: A pragmatic approach to M&A research would focus on practical solutions and real-world outcomes. Researchers might combine qualitative and quantitative methods to gain a comprehensive understanding of M&A dynamics. This approach prioritizes flexibility and utility, seeking insights that can inform decision-making and improve M&A practices.
Justification for the Interpretivist Approach: The interpretivist paradigm is likely the most appropriate for studying M&A processes because it recognizes the importance of subjective experiences and diverse perspectives in understanding complex social phenomena. M&A activities involve multiple stakeholders with varying interests, values, and interpretations of the events. By adopting an interpretivist approach, researchers can delve into the meanings attributed to M&A events by employees, managers, shareholders, and other stakeholders. This deep understanding can provide valuable insights into the factors influencing M&A success, including organizational culture, communication practices, and individual motivations. Additionally, the interpretivist approach can flexibly cope with the characteristics of different stages in the process of M&A promotion, so that researchers can adjust their methods and theories according to the ever-changing M&A activities.
[bookmark: _Toc168134158]Ontology
Ontology focuses on the nature and structure of reality when it considered in the academic branch (Guarino, Oberle, & Staab, 2009). It represents a more effective method and comprehensive information across the research topic (Hastings, 2017). The advantage of ontology is that it can add more details to the research object according to the needs of researchers (Chu & Hassink, 2023), but it may also lead to some human bias (Matthews, Love, Porter, & Fang, 2023). In this study, ontology focuses on the existence and nature of marginalized stakeholders within the context of M&As. It examines questions like whether marginalized stakeholders, such as low-income workers, customers, or local communities, are recognized as significant entities whose interests and well-being matter in the business landscape.
[bookmark: _Toc168134159]Epistemology
Epistemology is the process by which researchers discover reality. It offers a chain that how researchers getting knowledge (Carson, Gilmore, Perry, & Gronhaug, 2001), knowledge is partial and localized (Haraway, 2013), how to evaluate and what contribution could knowledge made to the topic (Don-Solomon & Eke, 2018). Epistemology used in this study is to consider how knowledge about the impacts of M&As on marginalized stakeholders is acquired and validated. It explores whether knowledge is gained through empirical studies, stakeholder interviews, or case studies of specific merger and acquisition deals. It also considers the reliability and validity of the information gathered, such as whether it accurately reflects the experiences and perspectives of marginalized stakeholders.
[bookmark: _Toc168134160]Axiology
Axiology disciplines the theory of value (Hart, 1971). Value is objective knowledge (Hartman, 2011), it refers the researcher’s how to deal with the research or what value they get in their findings. Value should be the most central reason for M&As (Riad & Daellenbach, 2019), the simple goal of M&A is to corporate control the market (Kaerner, 2021). In the context of M&As' impact on marginalized stakeholders, the axiological position would involve considering the values guiding the research and the outcomes sought. It may prioritize principles such as social justice, equity, and human rights, aiming to shed light on the experiences of marginalized stakeholders and advocate for their empowerment and well-being. Additionally, the research may aim to challenge existing power dynamics and promote more inclusive and equitable practices within the business landscape. Ultimately, the axiological position would emphasize the inherent value of addressing the concerns and rights of marginalized stakeholders, seeking to drive positive change and mitigate adverse effects resulting from M&As.
[bookmark: _Toc168134161]Methodology
Research methodology is the systematic approach to conducting research, encompassing the selection and justification of research methods (Hennink, Hutter, & Bailey, 2020). Qualitative case study method: In-depth exploration of real-world phenomena through multiple data sources (Yin, 2018). Purposive sampling, semi-structured interviews, document analysis, and thematic coding (Creswell J. , 2007). Challenges: Access to participants, language barriers, and ensuring credibility through triangulation and reflexivity (Yin, 2018)
A narrative study requires approximately 20-30 respondents, and these usually have the same process or similar actions (Mohajan & Mohajan, 2022). The study focuses on key stakeholders’ implications of real estate M&A in China, not trying to build a new theory in this field.
Ethnography usually used in group culture research. The interviewers are minimum of  20 which should be in the same culture sharing, such as living in the same place, having same beliefs, or speaking the same language (Creswell J. , 2007).  Ethnology is to study personal experience and behaviours (Ghirotto, De Panfilis, & Di Leo, 2020), in natural circumstances (Reeves, Peller, Goldman, & Kitto, 2013). The study is essential to the social group (Hockey & Forsey, 2020), but same cultural issues would not be the important considerable factors. 
Phenomenology is a qualitative research approach that is usually used to explore and understand an individual’s lived experience. It often focuses on sociology (Borgatta & Borgatta, 1992), education (Tesch, 1994), nursing (Husserl, 1999), and health (Oiler, 1993) areas. The sample size is usually between 5-25 individuals, researchers heavily rely on the description of individuals’ experiences (Williams, 2021). The reliability of a single description is hard to be trusted. People are not good at determining their perceptual field (Levin & Simons, 1997), or understanding their experiences (Block, 1995).
The case study can be distinguished as a single instrument, the collective events, and the intrinsic case study (Yin, 2018). It is suitable for in-depth understanding of a certain problem or phenomenon. The cases chosen could be able to analyze the problem from different perspectives. Case study gives wide data from participants’ opinions, and experiences in social issues (Braun, Clarke, Boulton, Davey, & McEvoy, 2021). Qualitative research methods like narrative study, phenomenology, grounded theory, ethnography, and case study (Creswell J. , 2007) are commonly used in understanding M&A processes. The narrative approach focuses on individual stories gathered through interviews (Creswell J. , 2007), but it might not represent all stakeholder groups (Nassaji, 2020). Grounded theory aims to develop new theories based on large-scale surveys (Creswell J. , 2007; Charmaz & Thornberg, 2021), summarizing experiences to create abstract frameworks for future research. These approaches help researchers understand social issues in M&A through qualitative data collection (Braun, Clarke, Boulton, Davey, & McEvoy, 2021) and interviews (Braun, Clarke, & Gray, 2017).
Case study could be more suitable for the study:
Case study is a research method of in-depth analysis of specific situations or problems.  (Yin, 2018). It can provide researchers with first-hand information through real and specific cases (Scott, 2014), helping to gain a deeper understanding of the complexity and diversity behind the phenomenon. Case Study pays attention to the details, data collection, and background information (Alam, 2021), which can reveal the multi-level and multi-angle aspects of the problem, thus avoiding oversimplified explanations or one-sided conclusions. In addition, Case Study is also highly targeted and practical and can analyze specific industries, and fields and provide targeted suggestions and solutions to decision-makers (Gioia, 2021). M&A is a risky business activity, and the stakeholders are influenced by it in various ways (Fedorov, et al., 2023). Case study is more suitable for this kind of multi-type sample research, and can adopt more targeted interviews according to different types of respondents, making the data closer to the truth.
Case Study also has good promotion value (Ollis, Harrison, & Ryan, 2024). Through in-depth analysis of one or several typical cases (Priya, 2021), experiences and lessons of universal significance can be summarized, providing reference for other similar situations. Using in-depth analysis of stakeholders in specific M&A cases, the complex relationships and mutual influences among various stakeholders in the M&A process can be revealed. In-depth interviews can be conducted with corresponding stakeholders in the case study (Naz, Gulab, & Aslam, 2022). M&As often involve multiple interests, such as shareholders, creditors, employees, customers, suppliers, and the local community (Alsharari, 2024). Therefore, a comprehensive analysis of stakeholders can help acquirers better understand the challenges and opportunities they may face during the M&A process. 
Case study can also help M&A parties identify key stakeholders and assess their demands (Garrido-Moreno, Martín-Rojas, & García-Morales, 2024). It helps acquirers develop more precise strategies to balance the interests of all parties and reduce potential conflicts (Saeed, Khan, Zada, & Zada, 2023). Stakeholders will also help the acquiring parties better communicate and negotiate during the M&A process, improving the success rate and efficiency of the M&A (Moqaddamerad & Tapinos, 2023).
Meanwhile, the case study has some limitations. Participants should have a clear understanding of the questions, and then researchers should conduct a coding process and data analysis (Saldana, 2013). However, semi-structured or face-to-face interviews may make participants give information that makes them look good (Charman, 2024). Unsuitable participant and false data will lead to wrong results in research (Naz, Gulab, & Aslam, 2022).
[bookmark: _Toc168134162] Ethical Considerations:
There are multiple methods to choose from in qualitative research, but no matter which method is used, researchers will still face many ethical challenges in the process of collection and analysis (Creswell & Poth, 2016). This also shows that any ethical analysis needs to take moral philosophy as the most basic constraint (Flinders, 1992). Stutchbury and Fox (2009) also emphasized the necessity of protecting the basic ethics of participants in the research.
Firstly, in this study, the researcher selects merger and acquisition cases’ information from listed companies that already have credible public sources in the stock exchange database, conducts basic background information investigations, reduces the unfamiliarity of investigation participants, protects their right to informed consent, and reduce their concerns about the investigation. unfamiliarity and promise that they can withdraw the information they provided at any time.
Secondly, during the interview, the interviewees may conceal or beautify the information provided due to their considerations. In the research, we must pay more attention to the confidentiality of information and communicate with the interviewees promptly to ensure that no research consequences will be caused by leaking information. Distortion of data.
Thirdly, using stakeholder theory to analyze data, the study should focus on the marginal stakeholders in M&As. These stakeholders are relatively weak and easily affected by risk. Access content needs to be designed with comprehensive consideration. Furthermore, researchers can first establish contact with participants to gain trust, instead of just meeting for interviewing, and ensure that the conversation scene is comfortable and free from oppression. At the same time, they promise that participants have all the rights to this interview, including knowing the interview outline in advance, participating anonymously, and canceling the authorization of the conversation content. Researchers should avoid using misleading words, expressions, or professional words when specifying interview questions so that participants can clearly understand the content of the questions; And objectively process the data when coding, avoiding adding their understanding of secondary processing data.
[bookmark: _Toc168134163]Limitations:
The limitations of this study may be reflected in the following points:
1. This study mainly focuses on China’s listed real estate companies. China’s real estate policies and Chinese people’s concept of real estate may be different from those in other countries and regions. Therefore, this study has certain shortcomings in studying the real estate situation in other countries.
2. This study mainly concentrated the M&A behaviours of listed real estate companies in China Stock Exchange Market. It does not take into account the situation of small real estate companies. Compared with listed companies, small companies are usually at a disadvantage in mergers and acquisitions. The company itself is marginalized, and its marginal stakeholders may be fewer but in a more difficult situation.
3. Respondents selected in qualitative research may have personal biases. Different people may have different understandings of the same thing based on their circumstances. A case study based on the information provided by the interviewees may not collect comprehensive and objective information in this regard.
4. Different industries or different purposes of M&As may affect different types of marginalized stakeholders. For example, in M&As in the same industry to expand the market, suppliers may be affected less than employees, but in vertical M&As aimed at reducing costs, suppliers may be affected more than employees. This study mainly focuses on horizontal M&As between real estate industries. The proportion of employees in the selection of interviewees will be higher than that of other stakeholders, which may cause certain limitations.
[bookmark: _Toc168134164]Conclusion:
In this study, I discussed the background, policy support, and development status of the real estate industry in China, and analyzed the reasons for many M&As in the real estate industry. I divided the marginal stakeholders among the stakeholders in China’s real estate industry, analyzed their differences with other stakeholders, and tried to summarize the factors and influences of their marginalization in industry mergers and acquisitions. I consider using qualitative analysis to supplement the influence of marginal stakeholders on M&A results only by quantitative analysis. In the report, we can improve the defect that we only pay attention to financial data and ignore social impact in the performance analysis of M&As.




















Reference List:
Aggarwal, P., & Garg, S. (2022). Impact of Mergers and Acquisitions on Accounting-based Performance of Acquiring Firms in India. Global Business Review, 23(1), 218-236.
Alam, M. K. (2021). A systematic qualitative case study: questions, data collection, NVivo analysis and saturation. Qualitative Research in Organizations and Management: An International Journal, 16(1), 1-31.
Alsharari, N. M. (2024). The interplay of strategic management accounting, business strategy and organizational change: as influenced by a configurational theory. Journal of Accounting & Organizational Change, 20(1), 153-176.
Ambrose, B., & Lusht, K. (2008). Overview of the commercial real estate industry. Submitted to the National Association of Real Estate Investment Trusts (NAREIT).
Anderson, L. (2024). Building Commitment: The Importance of Employee Resiliency in Mergers and Acquisitions . (Master's thesis, The College of St. Scholastica).
Arora, S., Sur, J. K., & Chauhan, Y. (2022). Does corporate social responsibility affect shareholder value? Evidence from the COVID‐19 crisis. International Review of Finance, 22(2), 325-334.
Bae, K. H., Kang, J. K., & Kim, J. M. (2002). Tunneling or value added? Evidence from mergers by Korean business groups. The journal of finance, 57(6), 2695-2740.
Bahadir, S. C., Bharadwaj, S. G., & Srivastava, R. (2008). Financial Value of Brands in Mergers and Acquisitions: Is Value in the Eye of the Beholder? Journal of Marketing, 72(6), 49–64.
Banerjee, S. B. (2008). Corporate social responsibility: The good, the bad and the ugly. Critical Sociology, 34(1), 51-79.
Bardhan, A., & Kroll, C. (2007). Globalization and the real estate industry: issues, implications, opportunities.
Block, N. (1995). On a confusion about a function of consciousness. Brain and Behavioral Sciences, 18(2), 227-247.
Borgatta, E., & Borgatta, M. (1992). Encyclopedia of sociology (Vol. 4). New York: Macnillan.
Braun, V., Clarke, V., & Gray, D. (2017). Collecting textual, media and virtual data in qualitative research. Collecting qualitative data: A practical guide to textual, media and virtual techniques. London: Cambridge University Press.
Braun, V., Clarke, V., Boulton, E., Davey, L., & McEvoy, C. (2021). The online survey as a qualitative research tool. International journal of social research methodology, 24(6), 641-654.
Brown, M., & Cregan, C. (2008). Organizational change cynicism: The role of employee involvement. Human Resource Management, 47(4), 667-686.
Bruner, R., & Perella, J. (2004). Applied mergers and acquisitions. John Wiley & Sons.
Buana, S., Santoso, W, P., & Puri, P. (2024). The Effect Of Mergers And Acquisitions On The Financial Performance Of Companies Listed On The Indonesia Stock Exchange. Jurnal Ekonomi Teknologi dan Bisnis, 3(2), 618-630.
Cahaya, Y. F., Siswanti, I., Putra, Y. M., & Pattiwael, A. C. (2023). Contributions to Customer Satisfaction from Product Quality, Promotion and Price. Journal of Economics Finance and Management Studies, 6(6), 2434-2440.
Cai, Z., Liu, Q., & Cao, S. (2020). Real estate supports rapid development of China's urbanization. Land use policy, 95, 104582.
Candra, A., Priyarsono, D. S., Zulbainarni, N., & Sembel, R. (2021). Literature review on merger and acquisition (Theories and previous studies). Studies of Applied Economics, 39(4).
Cao, X., Xu, C., & Ali, A. (2024). A socio-technical system perspective to exploring the negative effects of social media on work performance. Aslib Journal of Information Management, 76(2), 233-247.
Carson, D., Gilmore, A., Perry, C., & Gronhaug, K. (2001). Qualitative marketing research. London: Sage.
Cartwright, S., & Schoenberg, R. (2006). Thirty years of mergers and acquisitions research: Recent advances and future opportunities. British Journal of Management, 17(S1), S1-S5.
Cas, B., Goetzmann, W., & Rouwenhorst, K. (2000, February). GLOBAL REAL ESTATE MARKETS -CYCLES AND FUNDAMENTALS. Retrieved from NATIONAL BUREAU OF ECONOMIC RESEARCH: http://www.nber.org/papers/w7566
Charman, K. (2024). Guest editorial: Methodology in the field of public pedagogy. Qualitative Research Journal, 24(1), 1-2.
Charmaz, K., & Thornberg, R. (2021). The pursuit of quality in grounded theory. Qualitative research in psychology, 18(3), 305-327.
Chowdhury, R. (2021b). (In)sensitive violence, development, and the smell of the soil: Strategic decision-making of what? Human Relations, 74(1): 131–52.
Chowdhury, R. (2022). Misrepresentation of marginalized groups: A critique of epistemic neocolonialism. Journal of Business Ethics.
Chowdhury, R., Sarasvathy, S., & Freeman, R. (2024). Toward a theory of marginalized stakeholder-centric entrepreneurship. Business Ethics Quarterly, 34(1), 1-34.
Chowdhury, R., Sarasvathy, S., & Freeman, R. (2024). Toward a Theory of Marginalized Stakeholder-Centric Entrepreneurship. Business Ethics Quarterly, 34(1), 1-34.
Chu, H., & Hassink, R. (2023). Advancing spatial ontology in evolutionary economic geography. Cambridge Journal of Regions Economy and Society, 16(3), 391-404.
Chu, X., Deng, Y., & Tsang, D. (2023). Firm Leverage and Stock Price Crash Risk: The Chinese Real Estate Market and Three-Red-Lines Policy. . The Journalof Real Estate Finance and Economics.
Clarkson, M. (1995). Academy of Management Review , 20.1: 92-117.
Cooke, F., Wood, G., Wang, M., & Li, A. (2021). Riding the tides of mergers and acquisitions by building a resilient workforce: A framework for studying the role of human resource management. Human Resource Management Review, 31(3).
Creswell, J. (2007). Qualitative Inquiry & Research Design. London: Sage Publications.
Creswell, J. W., & Poth, C. N. (2016). Qualitative inquiry and research design: Choosing among five approaches. Sage publications.
Crovini, C., Santoro, G., & Ossola, G. (2021). Rethinking risk management in entrepreneurial SMEs: towards the integration with the decision-making process. Management Decision, 59(5),1085-1113.
CSSN. (2023, December 20). The development history of Chinese enterprise mergers and acquisitions. Retrieved from China Social Sciences Network: https://www.cssn.cn/jjx/jjx_jjxp/202312/t20231220_5719878.shtml
Dai, Z. (2022). Research on the competitiveness of real estate enterprises under the background of diversified development. Master's thesis, Zhongnan University of Economics and Law.
Depamphilis. (2018). Merger, Acquisition and Other Restructuring Activities. United State of America: Elsevier Inc.
Derry, R. (2012). Reclaiming marginalized stakeholders. Journal of Business Ethics, 111(2), 253-264.
Derry, R. (2012). Reclaiming marginalized stakeholders. Journal of Business Ethics, 111(2):253–63.
DesJardine, M. R., Zhang, M., & Shi, W. (2023). How shareholders impact stakeholder interests: A review and map for future research. Journal of Management, 49(1), 400-429.
Don-Solomon, A., & Eke, G. (2018). Ontological & epistemological philosophies underlying theory building: A scholarly dilemma or axiomatic illumination-The business research perspective. European Journal of Business and Innovation Research, 6(2), 1-7.
Fang, H., Gu, Q., Xiong, W., & Zhou, L. (2016). Demystifying the Chinese housing boom. NBER macroeconomics annual, 30(1), 105-16.
Fedorov, I., Nazarova, K., Hordopolov, V., Nezhyva, M., Mysiuk, V., & Koval, V. (2023). Investment audit in the provision management of the mergers and acquisitions. Access to science, business, innovation in the digital economy, 468-479.
Feldman, E. R., & Hernandez, E. (2022). Synergy in mergers and acquisitions: Typology, life cycles, and value. Academy of Management Review, 47(4), 549-578.
Fisher, I. (1922). The making of index numbers: a study of their varieties, tests, and reliability (No. 1). Boston: Houghton Mifflin Company.
Flinders, D. J. (1992). In search of ethical guidance: Constructing a basis for dialogue. Qualitative studies in education, 5(2), pp.101-115.
Freeman, R. (1984). Strategic Management: A Stakeholder Approach. Cambridge: Cambridge University Press.
Friedman, M. (1962). Capitalism and Freedom. Chicago: University of Chicago Press.
Fung, H. G., Huang, A. G., LIU, Q. W., & Shen, M. X. (2006). The development of the real estate industry in China. Chinese economy, 39(1), 84-102.
Fung, H., Huang, A., Liu, Q., & Shen, M. (2006). The development of the real estate industry in China. Chinese economy, 39(1), 84-102.
Gao, L., & Kling, G. (2008). Equity transfers and market reactions: Evidence from Chinese stock markets. Journal of Emerging Market Finance, 7(3), 293–308.
Gao, Y., Zhang, M., & Yang, H. (2023). Looking good in the eyes of stakeholders: corporate giving and corporate acquisition. Journal of Business Ethics, 185(2), 375-396.
Garrido-Moreno, A., Martín-Rojas, R., & García-Morales, V. J. (2024). The key role of innovation and organizational resilience in improving business performance: A mixed-methods approach. International Journal of Information Management, 77, 102777.
Ghirotto, L., De Panfilis, L., & Di Leo, S. (2020). Health professionals learning qualitative research in their workplace: a focused ethnography. BMC Medical Education, 20(1), 269.
Gibson, K. (2017). Regarding marginal stakeholders. In Stakeholder Management. Emerald Publishing Limited.
Gilley, A., McMillan, H., & Gilley, J. (2009). Organizational change and characteristics of leadership effectiveness. Journal of Leadership & Organizational Studies, 16(1), 38-47.
Gioia, D. (2021). A systematic methodology for doing qualitative research. The Journal of Applied Behavioral Science, 57(1), 20-29.
Glaeser, E., Huang, W., Ma, Y., & Shleifer, A. (2017). A real estate boom with Chinese characteristics. Journal of Economic Perspectives, 31(1), 93-116.
Guarino, N., Oberle, D., & Staab, S. (2009). What is an ontology? Handbook on ontologies, 1-17.
Guba, E. G., & Lincoln, Y. S. (1994). Competing paradigms in qualitative research. Handbook of qualitative research, 2(163-194), 105.
Gupta, R., & Kaur, G. (2023). Relationship between Shadow Banking and Real Estate Bubble in China. In BUSINESSES: RESILIENCE AND SUSTAINABILITY: Evidence from Emerging Market Developing Economies, 89-103.
Hackelberg, F., & Chan, N. (2021). Real Estate Valuation in China. Cham: Springer.
Han, S. (1998). Real estate development in China: a regional perspective. Journal of Real Estate Literature, 6(2), 121-133.
Han, Y., Zhang, H., & Zhao, Y. (2021). Structural evolution of real estate industry in China. Structural Change and Economic Dynamics, 2002-201757, 45-56.
Han, Y., Zhang, H., & Zhao, Y. (2021). Structural evolution of real estate industry in China: 2002-2017. Structural Change and Economic Dynamics, 57, 45-56.
Haraway, D. (2013). The promises of monsters: A regenerative politics for inappropriate/d others. In In Cultural studies (pp. 295-337). Routledge.
Hart, S. L. (1971). Axiology--theory of values. Philosophy and phenomenological research, 32(1), 29-41.
Hartman, R. S. (2011). The structure of value: Foundations of scientific axiology. Wipf and Stock Publishers.
Hastings, J. (2017). Primer on ontologies. The gene ontology handbook, 3-13.
Healy, P., Palepu, K., & Ruback, R. (1992). Does corporate performance improve after mergers? Journal of financial economics, 31(2), 135-175.
Hennink, M., Hutter, I., & Bailey, A. (2020). Qualitative research methods. London: SAGE Publications Ltd.
Hockey, J., & Forsey, M. (2020). Ethnography is not participant observation: Reflections on the interview as participatory qualitative research. In The interview (pp. 69-87). Routledge.
Husserl, E. (1999). The Idea of Phenomenology. Springer Dordrecht.
Irawan, A., Lusianti, D., & Faidah, F. (2023). Customer Satisfaction in the Era of Competition 5.0. Journal of Applied Business and Technology, 4(2), 144-154.
Islam, M., Furuoka, F., & Idris, A. (2021). Mapping the relationship between transformational leadership, trust in leadership and employee championing behavior during organizational change. Asia Pacific Management Review, 26(2), 95-102.
Jain, A. K., Giga, S. I., & Cooper, C. L. (2009). Employee wellbeing, control and organizational commitment. Leadership & Organization Development Journal, 30(3), 256-273.
Janssen, M., & Shelegia, S. (2015). Consumer search and double marginalization. American Economic Review, 105(6), 1683-1710.
Jensen, M. C. (2002). Value maximization, stakeholder theory, and the corporate objective function. Business ethics quarterly, 235-256.
Jensen, M. C., & Meckling, W. H. (1976). Theory of the Firm: Managerial Behaviour,Agency Costs and Ownership Structure. Journal of Financial Economics, 3 (4), 305-360.
JLL. (2024, May 30). Why real estate M&A is on the rise. Retrieved from JLL: https://www.jll.co.uk/en/trends-and-insights/investor/why-real-estate-m-and-a-is-on-the-rise#:~:text=Mergers%20and%20acquisitions%20in%20the,are%20combining%20to%20spur%20activity.
Kaerner, H. (2021). An exploration of the effects of mergers and acquisitions on the psychological contract of SME senior managers. Doctoral dissertation, University of Gloucestershire.
Kaur, G., & Sharma, R. (2024). Developing the Framework for Mergers and Acquisitions Success: Evidence from the Indian Banking Sector. Journal of the Knowledge Economy, 1-28.
Kharb, R., Saini, N., Shri, C., & Dinesh, K. (2024). Analyzing the Hierarchical Structure of Enablers Affecting Indian Banks’ Merger and Acquisition Financing Decisions. Global Business Review, 0(0).
KMPG. (2024, March 22). China economic watch: Q1 2024. Retrieved from KMPG: https://kpmg.com/cn/zh/home/insights/2024/03/china-economic-monitor-q1-2024.html
Kuhn, T. S. (1974). Second thoughts on paradigms. The structure of scientific theories, 459-482.
Kuhn, T. S. (1997). The structure of scientific revolutions(Vol.962). Chicago: University of Chicago press.
Lambert, R. A. (2001). Contracting theory and accounting. Journal of accounting and economics, 32(1-3), 3-87.
Leibenstein, H. (1966). Allocative efficiency vs." X-efficiency". The American economic review, 56(3), 392-415.
Leibenstein, H. (1979). X-efficiency: From concept to theory. Challenge,, 22(4), 13-22.
Levin, D. T., & Simons, D. J. (1997). Failure to detect changes to attended objects in motion pictures. Psychonomic Bulletin & Review, 4(4), 501-506.
Liu, C., & Xiong, W. (2018). China's real estate market.
Liu, Q. (2023). Research on financial risk analysis and control of real estate enterprise mergers and acquisitions. Master's thesis, Qingdao University of Technology.
Marshall, A. (2009). Principles of economics: unabridged eighth edition. Cosimo, Inc.
Matthews, J., Love, P. E., Porter, S., & Fang, W. (2023). Curating a domain ontology for rework in construction: challenges and learnings from practice. Production Planning & Control, 1-16.
McGrath, J. J., Saha, S., Al-Hamzawi, A., Bromet, E. J., Bruffaerts, R., & Kessler, R. C. (2015). Psychotic experiences in the general population: a cross-national analysis based on 31 261 respondents from 18 countries. JAMA psychiatry, 72(7),697-705.
Meglio, O., & Risberg, A. (2011). The (mis)measurement of M&A performance—A systematic narrative literature review. Scandinavian Journal of Management, 27(4), 418-433.
Mohajan, D., & Mohajan, H. K. (2022). Constructivist grounded theory: A new research approach in social science. Research and Advances in Education, 1(4), 8-16.
Moqaddamerad, S., & Tapinos, E. (2023). Managing business model innovation uncertainties in 5G trchnology: a future-oriented sensemaking perspective. R&D Management, 53(2).244-259.
Mu, H. L., Xu, J., & Chen, S. (2024). The impact of corporate social responsibility types on happiness management: a stakeholder theory perspective. Management Decision, 62(2), 591-61.
Nassaji, H. (2020). Good qualitative research. Language Teaching Research, 24(4), 427-431.
Naz, N., Gulab, F., & Aslam, M. (2022). Development of qualitative semi-structured interview guide for case study research. Competitive Social Science Research Journal, 3(2), 42-52.
Neary, J. (2007, 10). Cross-Border Mergers as Instruments of Comparative Advantage. The Review of Economic Studies, Volume 74(Issue 4), 74(4)1229–1257.
Ni Pengfei, P., Ni, Z., & Xu, H. (2023). Research on the new model and construction of China’s real estate development. China Real Estate Finance, (06):52-59.
Nocke, V., & Whinston, M. D. (2022). Concentration thresholds for horizontal mergers. American Economic Review, 112(6), 1915-1948.
Oiler, C. (1993). Phenomenology: the method. Nursing research: A qualitative perspective, 99-132.
Ollerenshaw, J., & Creswell, J. (2002). Narrative research: A comparison of two restorying data analysis approaches. Qualitative inquiry, 8(3), 329-347.
Ollis, T., Harrison, U., & Ryan, C. (2024). Using data as poetry and text in case study research–poetic representations of adult learner experiences in neighbourhood houses. Qualitative Research Journal.
Overholt, W. H. (2010). China in the global financial crisis: Rising influence, rising challenges. The Washington Quarterly, 33(1), 21-34.
Pagán-Castaño, E., Maseda-Moreno, A., & Santos-Rojo, C. (2020). Wellbeing in work environments. Journal of Business Research, 115, 469-474.
Panda, B., & Leepsa, N. M. (2017). Agency theory: Review of theory and evidence on problems and perspectives. Indian journal of corporate governance, 10(1), 74-95.
Parmar, B., Freeman, R., Harrison, J., Wicks, A., Purnell, L., & De Colle, S. (2010). Stakeholder theory: The state of the art. Academy of Management Annals, 4(1), 403-445.
PBC, & China Banking and Insurance Regulatory Commission. (2021). Notice on Providing M&A Financial Services for Risk Disposal Projects of Key Real Estate Enterprises. Beijing.
PBC, & China Banking and Insurance Regulatory Commission. (2022). Notice on Doing Current Financial Support for the Stable and Healthy Development of the Real Estate Market. Beijing.
Piesse, J., Lee, C., Lin, L., & Kuo, H. (2022). Merger and acquisition: Definitions, motives, and market responses. In In Encyclopedia of finance (pp. 877-894). Cham: Springer International Publishing.
Piesse, J., Lee, C., Lin, L., & Kuo, H. (2022). Piesse, J., Lee, C. F., Lin, L., & Kuo, H. C. (2022). Merger and acquisition: Definitions, motives, and market responses. In Encyclopedia of finance. Springer.
Priya, A. (2021). Case Study Methodology of Qualitative Research: Key Attributes and Navigating the Conundrums in Its Application. Sociological Bulletin, 70(1), 94-110.
PWC. (2024, April 2). China M&A 2023 ​review and outlook. Retrieved from PWC China: https://www.pwccn.com/zh/services/deals-m-and-a/publications/ma-2023-review-and-outlook.html
Qu, F., Heerink, N., & Wang, W. (1995). Land Administration Reform in China. Land Use Policy, 12(3)193-203.
Qun, W., Yongle, L., & Siqi, Y. (2015). The incentives of China's urban land finance. Land Use Policy, 42, 432-442.
Rappaport, A. (1997). Creating Shareholder Value. New York: The Free Press.
Reeves, S., Peller, J., Goldman, J., & Kitto, S. (2013). Ethnography in qualitative educational research: AMEE Guide No. 80. Medical teacher, 35(8), e1365-e1379.
Riad, S., & Daellenbach, U. (2019). In Advances in mergers and acquisitions. In Varieties of value in mergers and acquisitions: Time for a new research agenda (pp. 125-138). New Zealand: Emerald Publishing Limited.
Saeed, I., Khan, J., Zada, M., & Zada, S. (2023). Employee sensemaking in organizational change via knowledge management: leadership role as a moderator. Current Psychology, 1-15.
Saldana, J. (2013). The Coding Manual for Qualitative Researchers, 2nd ed. Sage Publication.
Salem, N. H. (2023). Employee engagement, innovative work behaviour, and employee wellbeing: Do workplace spirituality and individual spirituality matter? Business Ethics, the Environment & Responsibility, 32(2),657-669.
Saputra, F. (2021). Leadership, communication, and work motivation in determining the success of professional organizations. Journal of Law, Politic and Humanities, 1(2), 59-70.
Saputra, F. (2021). Leadership, communication, and work motivation in determining the success of professional organizations. Journal of Law, Politic and Humanities, 1(2), 59-70.
Sarasvathy, S. D. (2001b). Entrepreneurship as economics with imagination. Ruffin Series of the Society for Business Ethics, 3: 95–112.
Scott, J. (2014). A dictionary of sociology(4th). New York: Oxford University Press.
Segal, S. A. (2023). Understanding and managing dynamic stakeholder relationships around mergers and acquisitions. Doctoral dissertation, Macquarie University.
Sha, Y., Kang, C., & Wang, Z. (2020). Economic policy uncertainty and mergers and acquisitions: Evidence from China. Economic Modelling, 89, 590-600.
Shani, A., & Noumair, D. (2021). Research in organizational change and development. In A. Shani, & D. Noumair, Research in organizational change and development (pp. 63-134). Elsevier Ltd.
Sheldon, A. (1980). Organizational paradigms: A theory of organizational change. Organizational dynamics, 8(3), 61-80.
Singh, A. (1971). Take-overs: Their Relevance to the Stock Market and the Theory of the Firm. Cambridge: Cambridge University Press.
Statistics, N. B. (2024, January 17). The basic situation of the national real estate market in 2023. Retrieved from National Bureau of Statistics: https://www.stats.gov.cn/sj/zxfb/202401/t20240116_1946623.html
Stutchbury, K., & Fox, A. (2009). Ethics in educational research: introducing a methodological tool for effective ethical analysis. Cambridge Journal of Education, 39(4), pp. 489-504.
Sung, W., Woehler, M., Fagan, J., Floyd, T., Grosser, T., & Labianca, G. (2017). Employees’ responses to an organizational merger: Intraindividual change in organizational identification, attachment, and turnover. Journal of Applied Psychology, 102(6), 910–934.
Susanto, P. C., Syailendra, S., & Suryawan, R. F. (2023). Determination of motivation and performance: Analysis of job satisfaction, employee engagement and leadership. International Journal of Business and Applied Economics, 2(2), 59-68.
Tansel, A., & Gazîoğlu, S. (2014). Management-employee relations, firm size and job satisfaction. International journal of manpower, 35(8), 1260-1275.
Tesch, R. (1994). The contribution of a qualitative method: Phenomenological research. An introduction to educational research, 143-157.
Trautwein, F. (1990). Merger motives and merger prescriptions. Strategic management journal, 11(4), 283-295.
Tse, T. (2011). Shareholder and stakeholder theory: After the financial crisis. Qualitative Research in Financial Markets, 3(1), 51-63.
Umashankar, N., Bahadir, S. C., & Bharadwaj, S. (2022). Despite efficiencies, mergers and acquisitions reduce firm value by hurting customer satisfaction. Journal of Marketing, 86(2), 66-86.
Waddock, S., & Graves, S. (2006). The impact of mergers and acquisitions on corporate stakeholder practices. Journal of Corporate Citizenship, (22), 91-109.
Wang, L., Hu, H., Wang, X., Zhang, X., & Wu, Y. (2023). Synergistic evolution of resilience and efficiency in the real estate industry: Evidence from 35 large and medium-sized cities in China. Applied Economics Letters, 30(19), 2702-2710.
Wang, M., & Wang, R. (2024). The outline of the new real estate model is beginning to emerge - the real estate market situation in 2023 and the outlook for 2024. Unity, (01):32-35.
Wasserstein, B. (2009). Big deal: Mergers and acquisitions in the digital age. Business Plus.
Williams, H. (2021). The meaning of “Phenomenology”: Qualitative and philosophical phenomenological research methods. The Qualitative Report, 26(2), 366-385.
Yadav, D. (2022). Criteria for Good Qualitative Research: A Comprehensive Review. The Asia-Pacific Education Researcher, 31, 679–689.
Yan, A., Guo, H., Zhou, Z. E., Xie, J., & Ma, H. (2023). How moral identity inhibits employee silence behavior: the roles of felt obligation and corporate social responsibility perception. Journal of Business Ethics, 187(2), 405-420.
Yang, J. (2007). Analysis of the current situation and characteristics of my country's real estate market. Shopping Mall Modernization, (36):253.
Yi, C., Yuan, J., Liu, B., & Chen, J. (2024). Research on the mission, status and role of state-owned enterprises in the development of China's real estate industry. Journal of Taiyuan Normal University (Social Science Edition), 23(01):1-9.
Yi, G. (2021). Notice on Providing M&A Financial Services for Risk Disposal Projects of Key Real Estate Enterprises. Beijing.
Yin, R. K. (2018). Case study research and applications (Vol. 6). Thousand Oaks: Sage Publication, Inc.




Marginal
stakeholders


Consumers


Employees


Stakeholders


Owners


shareholders


Investors


Suppliers


Local community








image3.png
US $ billion

800
700
600
500
400
300
200
100

Total M&A deal value from 2013 to 2023 in China

720.6 716.2
647.8 641.6 643.2

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Year




image4.png
CN Housing Index - Percent

12

2011 2016 2021

Source: tradingeconomics.com | National Bureau of Statistics of China




image5.png
400

350

300

250

200

150

100

50

The number and scale of M&A transactions disclosed by real
estate industry in 2023

B scale ==—number

353.6

60

50

40

30

20

10




image1.jpeg
PRIFYSGOL CYMRU
Y Drindod Dewi Sant
UNIVERSITY OF WALES

Trinity Saint David

SWANSEA - ABERTAWE





image2.png
Total M&A deal volume from 2013 to 2023 in China

14000 12790

12000 11407 10887 TOEET 11719
10000 9419 - 3483 8563
S 8000 6899
6000 1447
4000
2000 I
0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Year




