Financial Theory & Policy

| |
| |
. F832 . A
DOI:10.16475/j.cnki.1006-1029.2018.12.004
2017 , 237.5%
239.0%), . , 2017
154.8%, R R ,
( , 2017). ,
2016 10 10 ¢ ) (
“ R ” (
ES
7 (18BJY250) .

o

€

?1994-2018 China Academic Journal Electronic Publishing House. All rights reserved.

*k
238.2%
( ),
“ ”) ,
(2017 e
2018-12 311

http://www.cnki.net



Financial Theory & Policy

? 2 2 ?
o b << >> ’
- (Raviv, 2004; Flannery, 2016)
(Grosse, 1992), 20 90 ,
, Bonin & Huang (2001) (2000) ,
] << >> b
A
¢ )
; ) (Jensen &
Meckling, 1976) (Myers & Majluf, 1984), s
b ’ ( i
) ’ o
20 70 90 s
20 90 . ,
L1999 7 ( )
[[32 201812

?1994-2018 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



Financial Theory & Policy

’ o b
o
b b o b
© )
’ ] ’
S s “ ” ; , ,
b o
) ( , Hoshi et al., 1990),
o ’ ’ 9’
’ o ’
o ’ ’
s (Gorton & Schmid, 2000; Lin et al.,
2009) . , , ,
’ 9’ o b
’ ’
]
b b b
’ o ’
o s
© )
o ) o 5
]
’ b ]
) o , 2016
60% , .
i ’ (
)s
4 2017y, , 2017

2018+12 331

?1994-2018 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



Financial Theory & Policy

0 ; 2017 , 154.8%; ,
. . 48.6% . 38.1% . 71.0% ( , 2017),
()

(Lie et al., 2001),

b b o << >>
, (Barth et al., 2004),
()
Black-Scholes s N ( )\
( )\ o
|34 2018+12

?1994-2018 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



Financial Theory & Policy

>> 9 o b

( ) o

’ ; o
’ b b o
o ’ o b
o b N N Y
b ; b
o
’ ’ ’
“ ”
o 9’ s
b 9’
’ b b b b
( )
o 9’ s 9’
2018+12 35

?1994-2018 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



2016

’ ARit

(CAR),

€ )

35

€ )

(=10, 10).,

300

36

10 10  ( h) ,

° , 2765

Ri=a+B Rt e:
t 5 R t o
o (=240, -40),
(1)

o 5 1 t

(ti, ) i
CAR=2 _ AR,
(=30, 30)  (-60, 60) :

. 1 (-60, 60)

’ 0.04
0.03
0.02
0.01

) -0.01
-0.02

-0.04
’ -0.05
-0.06
-0.07

( )

2018-12

(CAR).

(D
240
(AR) :
(2)
t
(3)

(CAR)



1 1
(=10, 10). (=30, 30)
, « )
(SOE),
()
(Age) .
(Cyclical),

( p)

o ’

) 5% (95%)
5% (95% )

2 Panel A.
Panel C
(-10, 10),
(=60, 60)

Panel B
( =30 )
30)

o

Panel A

o ’

(1) ( Leverage)

, 1 (CAR)
(=10, 10) -0.0380™ -0.0388"
-30, 30 -0.0170" -0.0184"
(CAR) 1 =39, 20
(=60, 60) 0.0026 0.0041°
L ORE | kkk 10% . 5% . 1%
° ’ 0 ( )o
(_60’ 60) ) << >>
) (_607 60) )
, (Leverage) ; )
) 1, 0; s (Size) ,
; , (Asset growth) ,
; , (ROA). ; ,
’ 1? OO Y
2016 10 10 , 2015
5% Winzorize , (
2
Panel A:CAR(-10,10) | Panel B:CAR(-30,30) Panel C:CAR(-60,60)
(1) 2 3) “ ®) 6)
L 0.0011° | 0.0007° | 0.0017* | 0.0009  0.0022" | 0.0035"
CVETAEE 1 (0.0003) | (0.0004) | (0.0007) | (0.0008) (0.0011) | (0.0013)
SOF 0.0008" | 0.0002 | 0.0016™ | 0.0006  0.0024 | —0.0008
(0.0001) | (0.0003) | (0.0002)| (0.0006) (0.0014) | (0.0010)
LeverasexSOE 0.0013" 0.0022° -0.0033
overage (0.0005) (0.0011) (0.0028)
. -0.0002" | =0.0002™ | =0.0003" | =0.0003™* —0.0006" | -0.0006
D1e (0.0001) | (0.0000) | (0.0001) | (0.0001) (0.0001) | (0.0001)
Acsel eronthy | 00003 | =0.0003 | -0.0002 | -0.0002 -0.0028"" | -0.0028"
SSELEOWH 1 0.0002) | (0.0002) | (0.0004) | (0.0004)  (0.0006) | (0.0006)
ROA 0.0029" | 0.0029° | -0.0002 | -0.0001  0.0068" | 0.0066"
(0.0011) | (0.0011) | (0.0022) | (0.0022)  (0.0036) | (0.0036)
A 0.0024™ | 0.0024™ | 0.0050™ | 0.0051" —0.0084"" | -0.0085""
8¢ (0.0002) | (0.0002) | (0.0004) | (0.0004) (0.0007) | (0.0007)
Cuoclical 0.0000 | —-0.0000 | 0.0003 | 0.0002 -0.0000 | 0.0000
yehea (0.0001) | (0.0001) | (0.0002) | (0.0002) (0.0004) | (0.0004)
Conetant | ~0-0401°7"[ =0.0400[ 0.0253™[ -0.0252™  0.0416™" | 0.0415™
(0.0013) | (0.0013) | (0.0027) | (0.0027)  (0.0043) | (0.0043)
Adj R2 0.0674 | 0.0687 | 0.0752 | 0.0761  0.0793 | 0.0800
F-value 2952 | 2649 | 33.12" | 29.46™  35.00™ | 31.05™
N 2765 2765 2765 2765 2765 2765
gk, R RkE 10% . 5%. 1%
0 ( )o
2018-12 37



Financial Theory & Policy

, o (SOE) ,
o , (Size) N (ROA)
N (Age) s Rk (Cyclical)
o (2) s (Leverage ) (SOE)
(LeveragexSOE) , s s
; . Panel B
Panel C (Age) , °
Y
b ’ 9’ o << >>
| 38 201812

?1994-2018 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



(1] ) , . I

, 2017
2] . . , 2000 (1)

[3] Barth, J., Caprio, J. and R. Levine. Bank Regulation and Supervision: What Works Best[J]. Journal of Financial
Intermediation, 2004, 13 (2). 205-248

[4] Bonin, J. and Y. Huang. Dealing with the Bad Loans of the Chinese Banks|J]. Journal of Asian Economics, 2001, 12
(2): 197-214

[5] Chatterjee, S., Dhillon, U.and G. Ramirez. Coercive Tender and Exchange Offers in Distressed High—yield Restructur-
ings: An Empirical Analysis[J]. Journal of Financial Economics, 1995, 38 (3): 333-360

[6] Flannery, M. Stabilizing Large Financial Institutions with Contingent Capital Certificates, Quarterly Journal of Fi-
nance, 2016, 6 (2), 1650006

[7] Gorton, G. and F. Schmid. Universal Banking and the Performance of German Firms|J]. Journal of Financial Economics,
2000, 58 (1): 29-80

[8] Grosse, R.The Debt/Equity Swap in Latin America—In Whose Interest|J]. Journal of International Financial Management
and Accounting, 1992, 4 (1): 13-39

[9] Hoshi, T., Kashyap, A.and D. Scharfstein. The Role of Banks in Reducing the Costs of Financial Distress in Japan[J].
1990,27 (1): 67-88

[10] Israel, R., Ofer, A. and D. Siegel, The Information Content of Equity—for—debt Swaps: An Investigation of
Analyst Forecasts of Firm Cash Flows[J]. Journal of Financial Economics, 1989, 25 (2). 349-370

[11] Jensen, M. and W. Meckling. Theory of the Firm: Managerial Behavior, Agency Costs and Ownership Structure
[J]. Journal of Financial Economics, 1976, 3 (4):. 305-360

[12] Lie, E., Lie, H.and J. McConnell. Debt-reducing Exchange Offers|J]. Journal of Corporate Finance, 2001, 7 (2):
179-207

[13] Lin, X., Zhang, Y.and N. Zhu. Does Bank Ownership Increase Firm Value? Evidence from ChinalJ]. Journal of In-
ternational Money and Finance, 2009, 28 (4). 720-737

[14] Myers, S.and N. Majluf. Corporate Financing and Investment Decisions When Firms Have Information That Investors
Do Not Have[J]. Journal of Financial Economics, 1984, 13 (2). 187-221

[15] Raviv, A., Bank Stability and Market Discipline: Debt—for—-Equity Swap Versus Subordinated Notes[J]. Working
Paper, 2004

Abstract: The market—oriented debt to equity swap is an important policy to reduce firm leverage and to prevent financial
risk. Firstly, this paper analyzes its main functions and potential risks based on financial theory. Theoretical analysis shows that,
the market—oriented debt to equity swap has a positive impact on both financial institutions and firms; it can also enrich the mul-
ti—level financing system, helping smooth the risk of economic cycle and reduce macroeconomic leverage. However, it will bring a
certain type of risks to both financial institutions and firms and will generate a social cost at the same time. Secondly, this paper
analyzes its implementation progress and related characteristics in China. Thirdly, event study shows that investors” reaction to
the market—oriented debt to equity swap is negative in the short term, and it will become positive in the long term. In addition, in-
vestors still take the market—oriented debt to equity swap as a policy to reduce firm’s debt burden, especially for SOEs. Some
suggestions on how to optimize its implementation in China are put forward in the last section. This research has a certain refer-
ence value for better understanding and promoting the market—oriented debt to equity swap in China.
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