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Abstract

The paper chooses the listing Corporations which refinanced from June 1,
2006 to December 31, 2014 as samples to test and compare the announce-
ment effect of five refinance modes, which are public issuance, non-public
issuance, allotment and issuance of corporate bonds, and convertible bonds.
Study has showed that the announcement effect of non-public issuance is
positive and allotment is negative in large confidence degree, while public is-
suance and convertible bonds issuance show negative in a lower confidence
degree, and issuance of corporate bonds isn’t significant. Therefore, China’s
capital market favors non-public issuance most and regard convertible bonds
as substitute, think allotment bearish widely, while see light issuance of cor-
porate bonds. So, we must develop incentive effect of convertible bonds,
Strengthen corporate debt’s constraint mechanism, regulate the behavior of
the big shareholders in allotment. It is found refinancing information leakage
phenomenon in empirical research which should cause the attention of regu-
lators.
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1. Introduction

After the listed company announces the refinancing method and its specific fi-
nancing opportunities, issue targets, prices, etc., market investors, especially the
original and potential equity investors, will judge and evaluate the use of the
funds for the financing, project investment, company value and future develop-

ment. This reaction of investors is reflected in the acceptance of the financing,
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which is reflected in the change in the company’s stock price. Therefore, listed
companies must consider the possible reaction of the market when making fi-
nancing decisions. Corporate financing decisions and market reactions are mu-
tually influential and interactive. According to the theory of signal transmission
theory, the choice of financing method is an important signal that the manage-
ment of the company transmits the internal management and management in-
formation of the company to external investors. Therefore, the study of the
market reaction after the announcement of the financing plan of listed compa-
nies provides a basis for studying the signal transmission function and the go-
vernance effect of these refinancing methods.

If the background of this research is based on a market-based investment and
financing mechanism that is self-selected and self-determined, then its research
conclusions will be more reliable. After a year of smooth progress in the
long-term share-trading reform, it was basically completed in May 2006. At the
same time, the Measures for the Administration of Securities Issuance of Listed
Companies (CSRC Order No. 30, hereinafter referred to as the “Measures”) were
also performed in May 2006. The refinancing methods such as private placement
and convertible bonds have been confirmed and regulated by the Measures. The
financing methods such as public issuance, corporate bonds and share allotment
have been further adjusted. The company’s refinancing method is more diversi-
fied, standardized and marketization. For example, private placements no longer
set a profit threshold, and convertible bonds also reduced profit conditions from
8% to 4%. It can be seen that the refinancing decision of listed companies is
more up to listed companies and capital markets, which provides a major op-
portunity for the study of refinancing signal effects.

This paper selects five kinds of direct financing methods such as the public
issuance of stocks, the non-public issuance of stocks, the allotment of shares, the
issuance of convertible bonds, and corporate bonds after the completion of the
share reform in China and the implementation of the Measures, and studies the
signal transmission effect of financing methods by observing the fluctuation of
stock prices after the announcement of the plan, which will provides reliable
empirical conclusions and theoretical basis for listed companies to use these fi-
nancing methods to achieve effective financing and governance.

Through the research in this article, we will contribute in two aspects.

Theoretically, for the research on the market reaction of various refinancing
methods, Chinese scholars are mainly based on the sample before the share
reform, and mainly study the announcement effect of public issuance and
non-public issuance, and there are few comparative studies in various ways. In
this paper, the public issuance, non-public issuance, share allotment, issuance of
convertible bonds and issuance of corporate bonds have all been studied, and
they are compared and found that the private placement has been widely recog-
nized by the market, and its AAR is positive in high confidence interval. How-

ever, allotment is exactly the opposite. The AAR trend of public issuance and

DOI: 10.4236/ajibm.2018.88118

1758 American Journal of Industrial and Business Management


https://doi.org/10.4236/ajibm.2018.88118

W. Xiao, Y. K. Zhang

convertible bonds is relatively consistent, and the negative effect is basically con-
firmed, but the significant level is not high.

In terms of empirical contribution, since Chinese scholars mainly study the
announcement effect of public issuance and non-public issuance, and rarely
carry out comparative research, it is difficult to provide detailed and compre-
hensive research on the choice of refinancing methods and the improvement
suggestions of refinancing governance mechanism. This paper studies the five
refinancing methods commonly used in the market, and compares and analyzes
them. It can clearly see and compare the market reaction of each financing me-
thod, and can better improve the company’s refinancing decision, in order to
provide advice to promote better development of the company.

The structure of this paper is: the first part is the introduction; the second part
is the domestic and international literature review; the third part is the event re-
search and comparison based on the new market-oriented sample after the new

regulation; the fourth part is the research conclusion.

2. Literature Review

Based on the consideration of financing cost and signal effect, Myers & Majluf
proposed the Pecking-order Theory, pointing out that enterprises should choose
financing methods in the order of internal financing, debt financing and equity
financing. Further research by scholars confirms this conclusion [1]; moreover,
Asquith & Mullins, Kalay & Shimrat, and Brous & Kini found that the declared
effect of public offerings of new shares by listed companies is indeed negative [2]
(3] [4].

However, this theory ignores the decision-making problems of various subdi-
vision methods within the equity and debt financing methods. The research on
the signal effects of these subdivision methods is left to future generations.
Wruck first gave an in-depth study on the issue of private placements that ex-
isted widely in the US market. He found that the effects of private placements by
US listed companies were positive, as confirmed by Hertzel & Rees [5] [6].
However, Chen et a/ and Anderson ef a/ found that the effect of private place-
ments in listed companies in Singapore and New Zealand is negative. They be-
lieve that this is caused by the significant differences in the background of capital
market institutions and regulatory rules [7] [8]. The Booth & Smith study found
that the negative effects of allotment are more serious than public issuance [9].

For the announcement effect of corporate bonds, there is a clear controversy
in empirical research. Although the studies are all of the US capital market,
Brounen, Arsiraphongphisit found that the company issued corporate bonds
showed a significant positive effect [10] [11], Krishnaswami & Yamanfound sig-
nificant negative effects, and Ashhariet ef a/ found that the stock price effect is
not obvious [12] [13]. The conclusions on the signal effects of the convertible
bond plan announcement are also extremely different. Numerous empirical stu-

dies have shown that the issue of convertible bonds by US listed companies has a
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significant negative effect, but the effect of the convertible bonds in Japan and
the Netherlands is positive. In addition, many scholars have done comparative
research. Dann & Mikkelson found that the share price effect of US convertible
bonds is significantly negative, while the announcement effect of ordinary bonds
is not significant [14]; Eckbo & Masulis (1995) found that the negative effect of
US convertible bonds is significant, but it is less than public issuance [15].

For the declaration effect of various refinancing methods, Chinese scholars are
mainly based on the sample before the share reform, and mainly study the an-
nouncement effect of public issuance and private placement, and there are few
comparative studies in various ways. As for the empirical research on the sample
after the share reform, the research conclusions on the effect of share public is-
suance and non-public issuance are basically the same, that is, the negative effect
of the former and the positive effect of the latter. For corporate bonds, Liu Qing-
jiang and Qi Xin, Tan Yue and Liang Xiuyan, Fu Leiming, etc. found that the
share price effect of corporate bonds was not significant [16] [17] [18]. Wang
Juan, and Hu Minjie ef al found that the declared effect of convertible bonds is
negative [19].

There are few comparative studies on the signal effects of various financing
methods after the share reform. This may be caused by the small sample size of
individual financing methods. For example, the number of convertible bonds
used by Fei Ming et al. is only 16 or 17 [18]. In addition, these studies directly
collected samples from some databases in China, but we compared the relevant
data of the current major databases, and found that they have great differences
in the time and content of the same refinancing plan announcement. Obviously,

this seriously affected the reliability of the study.

3. Research Methods and Sample Selection

3.1. Research Methods: Event Research Method

This paper uses the Event Study to examine the short-term response of the mar-
ket to the company’s refinancing announcement, that is, the signal effect of the
various financing methods. The announcement date of the first announcement
of the refinancing plan of the board of directors of the listed company is taken as
the event day, that is, on the 0™ day. We compare and analyze the difference in
signal effects between different refinancing methods by studying the difference
between the actual income and the expected return of the sample company’s

stock during the event or event period.

3.1.1. Estimated Expected Return (ER)

Obviously, for the event research method, the estimate of expected return or
normal return is the focus. At present, there are mainly three methods in the
academic field, and the Market Model in the risk adjustment method is the most
widely used. In order to facilitate the academic discussion and conclusion com-

parison, this paper also adopts the market model. The market model assumes
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that there is a linear relationship between the return rate of listed company

stocks and a certain market return, and establishes a regression model of stock

price returns based on the market returns:
ER,=a,+ bR, +¢, (1)

mt

Among them, E(R,) is the expected income of the sample company i on
the #" day, and R, is the income of the #" day CSI 300 index. ¢, is the inter-
cept term of the linear regression model, and /S, is the slope. &, is a residual
term that satisfies the research hypothesis of Fama (1968), Beja (1972), and Fa-
ma (1973), that is, the residuals between samples are independent of each other,
and the mean of individual sample residuals is zero.

In this study, (-15, 15) is the focus of the event period; for this reason, the 184
trading days before the event period are selected as the valuation interval of a
and g, that is, a linear relationship between actual income and market returns in
(=200, —16) event period is used to estimate the alpha and beta values in the re-
gression equation.

In addition, because this study only selected Shanghai and Shenzhen stock
market boards (excluding small and medium-sized board) listed companies as a
sample, therefore, the Shanghai and Shenzhen 300 Index was selected as the
market income. The Shanghai and Shenzhen 300 Index, selected from Shanghai
and Shenzhen stock markets with high liquidity, active trading, high market
value and strong representativeness, as a sample, reflects the income of main-
stream investment and the overall market trend of the two cities. It is one of the

most representative “barometers” in the Chinese capital market.

3.1.2. Calculate Abnormal Return (AR)
The abnormal return of a single stock on a certain day is calculated as follows:

AR[t = Rit - (ai + lBIle) (2)

Among them, R, is the actual income of the sample company stock i on the

it

™ day during the event period.

3.1.3. Average Abnormal Return (AAR)
Calculate the average value of the company’s abnormal return AR, for each
event day, and obtain the abnormal average return ( A4R, ) of the sample’s over-

all average for that day, ie.

1
AAR = ﬁzi’i (AR, 3)

3.1.4. Cumulative Abnormal Return (CAR)

Calculate the sum of the abnormal average return ( A4R, ) of the sample during
a certain period of the event period, and obtain the cumulative abnormal return,
which represents the declared effect accumulated by the sample during the pe-

riod:

CAR=Y" AAR, (4)

DOI: 10.4236/ajibm.2018.88118

1761 American Journal of Industrial and Business Management


https://doi.org/10.4236/ajibm.2018.88118

W. Xiao, Y. K. Zhang

If the CAR is positive, it means that the refinancing method has a positive

announcement effect, while the negative is the opposite.

3.1.5. Significant Test
Even if the accumulated abnormal income is positive or negative, it is difficult to
determine whether this declaration of refinancing exists significantly, because
the stocks vary greatly and the stock market fluctuates frequently. Therefore, it is
necessary to conduct a T-test on AAR and CAR. The null hypothesis H is
shown as follow:
H,:AAR=00r CAR=0 (5)
H :AAR#00r CAR %0 (6)

If the test result rejects the null hypothesis, it indicates that there is a positive
or negative announcement effect on the refinancing announcement of the listed

company.

3.2. Selection of Samples

This study selects listed companies using the above five refinancing methods
from Shanghai and Shenzhen stock market A shares (excluding small and me-
dium-sized board) from June 2006 to December 2016 as research samples. In
this study, we compare the samples of listed companies from the five refinancing
methods in the three databases of CSEAN, WIND, and Hang Seng Source Data-
base, and compare them with the announcement of listed companies one by one.

We focus on the date and stock price information of the board of directors of the

listed company for the first time to announce the financing plan, and further

screening is performed in the following order:

e Excluding the plan for the ST and PT listed companies at the time, because
the stock price of ST or PT is quite different from that of the listed compa-
nies.

¢ Excluding the listed companies in the financial industry, due to the nature of
business operations and accounting treatment in the financial industry,
which has special characteristics.

e For the sample of the board of directors that has been revised or extended
several times in the refinancing decision, as long as the major issues such as
the issuance method and the issuance scale are specified in the initial an-
nouncement, the first disclosure date of the round of financing will be se-
lected as the pre-announcement date.

¢ Excluding listed companies that have adopted two or more refinancing me-
thods during the event period.

¢ Excluding stock trading data that cannot be obtained or incomplete, and
samples that have been suspended for more than 14 trading days before and
after the announcement date.

After the above screening, a total of 1769 samples were obtained, and the

sample sizes corresponding to each financing method are shown in Table 1.
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We make a descriptive statistical analysis of the main variables, as shown in
Table 1. The results show that the mean and median of Rit and Rmt are greater
than 0, indicating that during the event period, the stock price return and mar-
ket yield are positive for most of the date. The mean values of further calculated
AR and CAR are 0.016 and 0.676, respectively, indicating that the average rate of
abnormal return and cumulative abnormal return rate of the study sample dur-
ing the event window period was positive. However, the median rate of abnor-
mal return rate was —0.195, indicating that abnormal return of most samples are
negative. In addtion, the maximum and minimum values of the abnormal return
and the cumulative abnormal return indicate that some samples exhibit abnor-
mally large or small abnormal rate of return and cumulative abnormal rate of at

different event days shown in Table 2.

4. Empirical Research

The a and g values, the market yield, and the actual yield data of individual
stocks in the regression equation of this study are all from the Guotaian Data-
base.

Using the statistical software SPSS15.0, this study obtains AAR and CAR dur-
ing the event period, as shown in Table 3, Table 4, and Figure 1 and Figure 2.

Table 3 and Figure 1 show that although the corporate bond has a positive
AAR during the period (-1, 0), the significant level is 10%, and its AAR value is
small during the entire period of (15, 15) and there are no significant fluctua-
tions. The AAR of convertible bonds shows a large positive change in the three
trading days of the period (-4, —2), and the significant level of the two trading
days of -3 and -2 was 5% and 1%. However, by the 1% day before the an-

nouncement date, AAR turned down and its AAR was even as low as —1.005 on

Table 1. Sample size selected for this study.

Direct Refinancing Methods Sample size
Corporate bond 465
Convertible bond 75
Allotment 92
Public issuance 106
Non-public issuance 1031
Total 1769

Table 2. Descriptive statistical analysis of the main variables.

stats N mean median sd max min
Rit 55,118 0.247 0.255 3.346 10.196 —10.145
Rmt 55,118 0.092 0.115 1.817 9.765 -9.24
AR 55,118 0.016 -0.195 3.032 19.203 -93.484

CAR 55,118 0.676 0.296 25.858 115.767 —1546.82
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Table 3. AAR of each financing method during the event period.

Convertible Public Corporate Non-public

T bond issuance bond issuance Allotment
-15 0.206 —0.441* -0.111 —-0.080 —0.570**
-14 0.082 -0.067 0.135 -0.075 —0.678**
-13 -0.057 -0.048 0.048 0.002 -0.510*
-12 0.053 -0.058 -0.155 -0.003 -0.115
-11 0.004 -0.131 -0.131 0.061 —-0.642
-10 —-0.164 -0.034 -0.029 0.013 -0.090
-9 —-0.098 0.211 -0.087 -0.089 0.290
-8 0.031 -0.171 -0.035 0.044 -0.478*
-7 —-0.086 0.210 -0.036 0.030 —0.865%**
-6 -0.011 0.375 -0.075 0.019 -0.539
-5 -0.026 0.237 0.019 0.052 -0.052
-4 0.267 0.916*** -0.164 0.358*** -0.171
-3 0.866*** -0.125 -0.033 0.366%** —0.455
-2 0.716** 0.619** 0.040 0.670*** -0.169
-1 —-0.043 0.892%** 0.220* 1.964*** -0.093
0 —1.005*** —0.725%* -0.278* 1.079%** -1.116%**
1 —-0.534* —0.774** 0.100 0.055 —0.771**
2 0.199 0.033 0.075 —0.232** -0.249
3 -0.150 -0.177 0.116 0.015 —-0.269
4 -0.306 -0.283 -0.030 —0.261** -0.481*
5 -0.222 —0.443* -0.029 —0.207** —0.468*
6 0.131 0.156 -0.039 -0.026 —0.814***
7 0.188 —-0.493* -0.070 —-0.196* —-0.615**
8 0.035 —-0.282 —-0.159* -0.176* —-0.533*
9 -0.007 -0.103 -0.113 0.003 —0.998***
10 0.414 -0.435 -0.056 —-0.148 —-0.518*
11 0.073 -0.350 —-0.090 -0.092 —0.596**
12 0.204 -0.171 0.073 -0.157 —-0.546*
13 0.264 -0.291 0.021 -0.033 -0.477*
14 -0.028 -0.131 0.033 -0.001 —0.667**
15 -0.104 0.006 -0.181 —-0.180% —0.725%*%*

Note: ***, **, and * indicate significant levels at 1%, 5%, and 10%, respectively.

the announcement date and was significant at the 1% level. Finally, AAR re-
turned to a relative stable level.

The AAR polyline of the allotment is basically below the X-axis during the
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Table 4. CAR in several typical periods during the event period.

T Convertible bond isI:ll:lI:Ze Co;z::late Ni(;:;zz:lic Allotment
(-15, 15) 0.892 -2.057 -1.024 2.774* —14.980***
(-10, 10) 0.196 -0.392 —-0.665 3.333%%x —9.455%*+*

(-5, 5) -0.003 0.002 0.000 0.051*** —0.057***
(-1, 1) —1.582%** -0.601 0.041 3.097+* —1.980%**
(-1,0) —1.048%* 0.166 -0.059 3.043%* -1.209**
(-1,5) —2.061%%* —1.463* 0.173 2.41270%% —3.446%*

Note: ***, **, and * indicate significant levels at 1%, 5%, and 10%, respectively.

2.500
2.000 Non-public issuance
1.500 Public issuance
1.000 Allotment
0.500 Convertible bond
0.000
Corporate bond
-0.500
-1.000
-1.500

Figure 1. Comparison of AAR refinancing plans for each day during (-15, 15).

10
5 Convertible bond
a ==@== Publicissuance
0 §G8% e
. e ==@= Corporate bond
-15-13-99%ey 5 3 -1 1 3 5 7 911
-5 Non-public issuance
10 Allotment
-15
-20

Figure 2. Comparison of CAR changes based on —15" day during (~15, 15) period.

whole (-15, 15) period of the event, that is to say, its AAR is basically negative,
its negative effect is obvious and lasts for a long time; in addition, AAR is rapidly
falling to the lowest value on the day of the announcement date, reaching
—1.116, and the level of significance is also 1%. The public issuance of stocks
showed a big upward break on the 4™ day, and AAR reached 0.916, with signi-
ficance at the 1% level; it experienced great fluctuation in the 5 trading days of
(-4, 1), and the fluctuations after 1* day are also relatively large with low confi-
dence. However, the non-public issuance has a obvious positive effect during

(=5, 1), while the AAR has a small range and continuous fluctuation around 0 in
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the previous (-15, —4) and later (2, 15) periods.

In comparison, non-public issuance showed a positive return at a 99% confi-
dence level during the (-4, 0) period, and the positive return were large. AAR of
allotment is basically below the value of 0 during the entire (15, 15) period, and
the decline has increased. The AAR trend of public issuance and convertible
bonds is relatively consistent, and both experienced a process of rising to posi-
tive AAR before the announcement date and then falling to a negative value.
AAR of corporate bonds fluctuates around zero.

Table 4 shows the CARs for several periods of each refinancing method, and
Figure 2 reflects the CARs of each day accumulated on the -5th day basis during
the period (-5, 5). Table 3 and Figure 2 further verify the above judgment.
During the entire event period (-15, 15), only the cumulative negative effect of
the allotment is the most convincing, and up to —14.98; The CAR of the
non-public issuance is 2.774, but its significance level is 10%. If the accumulation
period is further symmetrically contracted to (-10, 10), (=5, 5), the cumulative
effects of non-public issuance and allotment are both significant at the 1% level;
if further accumulated to (-1, 1)), then the cumulative negative effect of con-

vertible bonds is acceptable at a significant level of 1%.

5. Conclusions

This paper uses the event research method to study the announcement effect of
several major direct refinancing methods of listed companies in China. From the
process and results of the above empirical research, the non-public issuance has
been widely recognized by the market, and its AAR is positive in the high confi-
dence interval. The allotment is exactly the opposite. Moreover, the negative ef-
fect of the public issuance is confirmed, but the significant level is not high.

First, the market responded greatly during the event period, especially around
the 0™ day of the event, confirming the effectiveness of China’s capital market.
For example, the non-public issuance, public issuance and convertible bonds
have obvious fluctuations in AAR around the 0" day of the event, which proves
that the effectiveness of China’s capital market is relatively high. It also shows
that the event research method has market basis to study the refinancing plan
announcement effect. However, there is a major suspicion of disclosure of refi-
nancing information. For example, from —4™ day, non-public issuance and pub-
lic issuances have AARs of 0.358 and 0.916, respectively, and the significant level
is 1%. Moreover, the change of positive and negative values of AAR and the oc-
currence of the maximum or minimum is also rarely on the 0" day. It can be
seen that strictly regulating the information disclosure of refinancing of listed
companies, vigorously cracking down on insider trading, and effectively pro-
tecting the interests of small and medium shareholders are of great significance
to the sustained and healthy development of China’s capital market.

Second, the ability of debt financing to bind listed companies needs to be fur-

ther strengthened. Among the five refinancing methods, only the AAR of cor-
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porate bonds was basically at an incredibly significant level throughout the inci-
dent study period (-15, 15). This shows that corporate bonds have less financial
pressure on listed companies, and the company lacks the incentive to improve
performance. Therefore, shareholders are not optimistic about the binding and
governance role of corporate bonds on the company. This does not match the
classic theory of priority financing [1]. For this reason, it is necessary to
re-adjust and design the issuance clauses of corporate bonds, and enhance the
governance role of debt financing on issuers with safeguarding the interests of
creditors.

Third, theoretical research suggests that convertible bonds have the dual roles
of “sweetened” debt financing [20] and “backdoor” equity financing [21], and
the included call option can also play an incentive role. However, the empirical
research at home and abroad did not reach a consistent conclusion. This study
shows that the AAR announced in the convertible bond plan reached 0.866 and
0.716 on —3™ day and —2" day, but reached —1.55 on the 0™ day, and the confi-
dence level was relatively high. However, the AAR of convertible bonds is gener-
ally consistent with the public issuance. This seems to indicate that convertible
bonds play a more important role in backdoor equity financing in China, and
the market is not positive about it. Therefore, the convertible bond governance
mechanism needs further analysis to strengthen its incentive effect on the com-
pany’s management.

Finally, among the five refinancing methods, the AAR of the allotment is neg-
ative for most of the (-15, 15) period, and the negative value of CAR is highly
reliable in many cases. “Administrative Measures on the Issuance of Securities
by Listed Companies” (CSRC Order No. 30) in China stipulates that the original
controlling shareholder must subscribe when the allotment is issued, but there is
no provision for the issuance pricing. The domestic allotment issuance price is
generally lower than the pre-release market price. This low-price issue protects
the original shareholder’s interests, but it may damage the company’s image. It
also seems to imply that the company’s value is overvalued. Moreover, domestic
and foreign research has also found that listed companies have the mystery of
“declining performance after allotment” [22]. Therefore, China’s allotment
should strengthen the responsibility of the original controlling shareholder and
management, and effectively protect the interests of the company and minority
shareholders. The above reaction of China’s capital market is in line with expec-
tations, and it once again confirms the effectiveness of China’s capital market.

In general, listed companies, investors and regulators need to develop together
to maintain market stability.

For listed companies, it is necessary to arrange financing scientifically, so that
the company’s financing decisions will be developed in the direction of the
company and investors. From the perspective of corporate governance, first of
all, listed companies should improve the issuance provisions of corporate bonds,

enhance the governance role of debt financing on issuers, strengthen constraints
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and improve the company’s motivation to improve performance while safe-
guarding the interests of creditors. Second, the company should improve the
governance mechanism of convertible bonds and strengthen the incentive effect
of convertible bonds on the company’s management. Finally, the company
should strengthen the responsibility of the original controlling shareholder and
management under the allotment mode to effectively protect the interests of the
company and minority shareholders.

For investors, it is necessary to understand the listed companies as much as
possible, make rational decisions as much as possible, and do not blindly follow.

For market supervision, first of all, it should fully consider the will of investors
in the securities market when formulating relevant financing policies, and create
a better policy environment for the refinancing of listed companies in order to
maximize the value of financing enterprises. Second, the market supervision de-
partment needs to improve relevant laws and regulations as soon as possible to
regulate the financing decisions of listed companies. Finally, the market supervi-
sion department should strictly regulate the information disclosure of listed

companies’ refinancing and vigorously crack down on insider trading.
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