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AR FERUR A H T, B SR AT 3 B Y I I oy 4%
AKF b MCFHE CHEHEENBEERARIRER,
fifi ] Logistic [B] 19 #4744, 3% 7 B 7 -
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#*6 FERHYABT S ) Mann- Whitney U 5§
Table 6 Mann-Whitney U Test of Swith Different Contracts

i % 2 7Y BN HYE B AN pfa HER
W4 53 864 57 720
0.011 P{S (type=1) > S (type=2)! =0.433
=® 61 576 57 720
W4 50 222.5 57 720
0. 000 P{S (type=1) > S (type=3) | =0.370
e 65 217.5 57 720
W4 47 036.5 57 720
0. 000 Pi{S(type=1) > S (type=4)} =0.315
GRSt 68 403.5 57 720
il 49 856 57 720
0. 000 P{S (type=2) > S (type=4) | =0.363
AT 2 65 584 57720
HE 54 953 57 720
0. 000 P{S (type=3) > S (type=4) | =0.452
GIE:E e 60 487 57 720
HE 52 920.5 57 720
0. 000 PiS (type=2) > S (type=3) | =0.417
i 62 519.5 57 720

Hotype=1 HAARAHEN type=2 AMFRAHER ype=3 HMAHH LA ype=4 H THREHFRHED,

R7T NERBBATSEN Logistic @323 #f
Table 7 Logistic Regression Analysis on Whether or Not the Conversion Option Is Implemented

i B PR i EVSES PrifEiR ZfH pfE
b 1.347 0.609 2.210 0.027
1 el -0.424 0.499 -0.850 0.035
i5E 780 =0. 199 p =0.027 SHEUSA(E = - 112.062

RTRIE, HFBEHFB|RAKENEFHE R HA
FRERW., HR 1R, BRRHN1.347,p HH
0.027, /NF0. 050, 15 B4 3 W 7 8 A K@, B AR 7
HMATREPAT SR T RAKTEES, G
WH BT, G RAET R RGEHERAT, BARN
A DARRAR 0 0 B R A A R S Rl R e
T8GR EEIREDLDEERNRRES S
0B S

5 &ig

BT 0 95 1 ST 320 2 4 ol 5F I T e R
FREERN, R REEF GRS E I E
R RBABZ —. AMREHERFHRITE,
X A RLA H 2 595 T2 T AT 85 1 45 3R AE B V6 OB 1 X
BTmEAENERETHRE. RS REN, EH
At 5% F AR R i, P 5 A0 AT B 4R 650 3R X B AR 5 B9 R

ARBEERSHFEREN.ER, BT HRKFX
MRAMBEZN AT HETHBRAKES T
& AT R Y ;e At 5% R AR R, TR 3R 65R 5R 3 A 3
AXFMITHBMBRBEEFMLTARE RHEMASE
32T Ry FF W oy R RO B R AT RAMA S X
R4 TFE TG AR, B ] #5353 =
ATHPEIRM B ER T HM3 MXHRATKL,
Rl B B 3 7 AR W T B K F R 38, B AR 7
PAT e 5 303 L 14 T RE A 38
ERMRERERA, EF W7 BAAF A M E
VFR M ETE T, W % 45 3 3% 32 32 20 78 48 % 3F W 3%
G R WUT G 1 KR R P B, PR SE B
AU 9 g 6 2 10 B I o a0 A Ok o B AT R R 5
T B R B R R, AR N — R A T 63 AR R
ZEMERMRAE A, 7T HBREFHREEERD S
b FF W 3R GE A5 4 . A BT 5 o A 5K 36 3R P IR
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BRI AT o i, SR e T BB R BB M
Frid B EE L, PR SR N E 4 [ R
FI AT % R £ 55 R 0 T IR AR AR, SE R P T B R B3R
B BGE R 5 B E A R VTR S5 A BOR B L
BA&.

A 0F 52 B 5K B B A B IR S E0 T 4 AL X AT R
5 %5 32 FH ) 82 i , 40 @k BE T 3 B 05 A0 A N A9 B IE
A2 % 38 B WUTT W) SRR AT R P A R o HE R R Y B
FEH, AT — 2 S T 5 B 35 G B T R R 3 1
Aol 3 W 3T A R A s A .
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Experimental Investigation on Influence of Convertible Bonds
on Resoultion of Double Moral Hazard in Mergers and Acquisitions

LI Shuang-yan, WAN Di-fang
School of Management, Xi'an Jiaotong University, Xi‘an 710049, China

Abstract ; Privious researches on convertible bonds and the prevention of double moral hazard mainly focuse on venture capital in-
vestment, few attention has been paid to its function as payment contract in mergers and acquisitions ( M&As). By introducing
an experimental appraoch, this paper studies how convertible bonds payment contract prevents double moral hazard in M&As un-
der the consideration of private benefits. On the basis of a well-accepted parametric representated method in double moral hazard
model, the effort levels of partners in M&As were used to measure double moral hazard in this experiment design. Furthermore,
cash, stock, a mixed of cash and stock contracts were regarded as control groups, and convertible bonds contract was regarded as
observation groups. The results demonstrate that, firstly the incentive effects in convertible bonds and stock on targets are signifi-
cantly better than that in cash, secondly the incentive effect of convertible bonds on acquirers is better than that in cash and
stock , thirdly the synertic value of convertible bonds is ohviously higher than others, and the higher the effort levels of acquirers,
the stronger the conversion option probablitily of targets.

Keywords : convertible bonds ; mergers and acquisitions ;finance contract ; private benefits
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