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Abstract: Mergers and acquisitions of listed companies are playing an
increasingly important role in the industrial restructuring and the optimization
of social resources allocation. A flexible payment system of mergers and
acquisitions is one of the most important factors to improve the efficiency of
M&A market. This paper briefly introduced the M&A payment system of domestic
listed companies. Focusing on the analysis of existing problems, and combined
with case studies and empirical data in domestic and international M&A market,
the author made comments on the innovative tools of M&A payment, and several
proposals on policies to improve M&A payment system of listed companies,
including the introduction of private convertible bonds in M&A transactions,
the introduction of shelf offering system, the feasibility study of the warrant,
the encouragement of domestic investment banking to provide M&A financing method,
etc.
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