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Abstract: By applying real option game theory and CGE theory, the optimal timing and the equilibrium price
under the condition of imperfect information for the controlling shares transfer are given for the company with
debt, and the sensibility analysis is made for the main factors which affect the optimal timing and the equilibrium
price. The result shows that cassuming other conditions remains unchanged, it the greater the scale of the
target company, the smaller M and A sunk cost, the higher the percentage the controlling shareholder holding,
the greater the expected synergies,the higher the coupon, the higher the tax rate is, tren the transferring of the
control is sooner, the equilibrium price is lower. The higher the industry growing the rate and the volatility is, the
faster the transfer of the control is, the equilibrium price is lower and there is a double effect. The timing and the
equilibrium price of the control right are not the monotonic function of the control factor.

Wk H 3 2011-12-15;

G AR
A BTN RIB R N HURIA SR [9] P IR EERLE, 2012,V20(5): 178-184

[1] Maddison A. Economic progress and policy in developing countries [M] . London: Allen and Unwin,1970.

[2] kel AR R A IM] . B =5 R, 1998.

[31 SRIKHE, w5, R, 08 A 5 h s ARG T [9]. T e 28 B0 K% %44, 2006, 159(6):115-119

[4] Harris M, Raviv A. The theory of capital structure[J]. Journal of Finance, 1991,46:297-355. _ri

[5] Harris M, Raviv A. Corporatecontrol contests and capital structure, Journal of Financial Economics, 1998,20:55-86.

[6] Lambrecht B. The timing and terms of mergers motivated by economies of scale[J] . Journal of Financial Economics, 2004, 72(1) : 41-62
Cros:
’rll'

[7]1 Morellee E, Zhdano V A. The dynamics of mergers and acquisitions[J]. Journal of Financial Economics,2005, 77(3):649-672. __ ri

[8] [W3E, M5 &, il Ay B Ay PRl L ey B 2SOl P PR A SRR S0 T [9] . FEIRK 24554, 2004,5(27) : 147-150.(7)



[91] Mami K. Ownership structure,shareholder intervention, and success in takeovers[J]. Japan and the World Economy, 2007,19(12):425—4«

:ms‘"

[10] Alexander D, Zingales L. Private benefits of control: an international comparison[J]. The Journal of Finance,2004,59(2):537-600. e

L7 ZE R E N P - W R LIy R AN SR R

(1] [J]. " EE R, 2011,19(4): 9-16

DG 2R HE T Sz IR WF & 350 H 2 B VT 45 8
[2]

[J]. HEEERE, 2011,19(4): 68-75
3 F/NGR Aok R B AR B AR R R A b 2 ) 5k
3] [J]. P EE R, 2010,18(5): 137-144

SRBE BT E SE Sk R R R B A R BT K S b
[41

[J]. #EEERE, 2010,18(5): 106-112

BT XA TR IT R TS IR Ot AR I 199 R PO AS R S  AF 5
[5]

[0]. "FEE R, 2010,18(3): 68-74
[61 AN NE R TR 5 A8 B 2 T 2B )R A TS BOR B SR B AL A [9]. P R R4, 2010,18(3): 33-37
[ N TN o N 11 = R S B A QI E A T 2t

171 [J]. #E R, 2010,18(3): 1-09
g SRETE TR .3 PR AT A AR BB 576 W 32 % 11 S 40 0 A AR
8] [J]. #EEERE, 2009,17(6): 170-176
/NG A Foli A S IR 7 B A B 5 e SR SR A 5
[°]
[J1. *FEERR, 2009,17(4): 30-38
KR ERY Kz AT SEH S R 1POR AL
[10]

[J]. " EE R, 2009,17(4): 185-192



