The Valuation Effects of Convertible Bonds

—— An Empirical Analysis of China’'s Market

EREFESATHHNE
—— Rl Lol vl A SR g

FNE




4
-
4
*
*
%
o




FEGE: FAR
HAERRT: ek
ARG BT

ARRGEHS A THHNE
—XBRE LT AANER G ZIEHE
GZHFHERBABR . KT FEBELH
Fhab: JUETESEX B 28 5 M4 100036
BEREHIE . 88191217 KITERHIE: 88191540
P4k : www. esp. com. cn
HLFHR{4: esp@ esp. com. cn
AR AR FIERR
KBTS0
787 x1092 16 7 16 Hisk 180000 %

2008 455 HE 1 IR 2008 4E5 A%E 1 WEIRY
ISBN 978 -7 -5058 —6925 - 7/F - 6177 EH#r: 26.00 7.
(EHHIMENFOE, FitfhamiAk)
(HPRE BEw5R)




EHBERAE (CIP) B

BRI S AT THME . XRE LHARRKEE
SIAERTE/ KEFTE. —dm: SFRFHRL,
2008. 5

ISBN 978 -7 - 5058 - 6925 -7

I. A I % . EWAR - ¥ -85 - FE
IV. F279. 246

A B 518 CIP ¥y (2008) 5% 013063 =



A HHPLAEFRERES R HMR



Rl R E AR R AT NAREH N, HEE L
KMELB N ERRBEN AN FRF, EHEEELEN
RN ERY, REGENNE, THEEREREZA
R, WTUEHENREARER (RERK, BEN,
BER., BRNGENE) WELKRESMES,

B )\ 1843 45 % |5 8 NEW YORK ERIE A 8 £ 47 T
HRLE-KTRENAGHEZ R, THHFEHRRE,
SEMBRHRZARTHAREFN 2R, BRI —
MEENABAFIA, Bal, 228, BE. 84K
FHISERMRE, THHEGATHEERNABT
GHEWEELART 2. ARE, 192 FFRTLNEA
FRATRESE -RA TR #TTHAELNE
R, ZEUHRERANKRINT —BIARH, 1997
F, BFRIEFEEEZR2 LG (THEANAK Y
BYTAE), THERATHEH B A LM, 2001
F, PEERAAN (LWTAIRTTHERAFH
EHAE) (X TFHRELTAATHEATERL



AT EL), XAMXBEREAREETERFTFANRRL
FEENEN, ZRFLERETHBREFTHEE T CVERE,
A, TREGHERENERAGERSFA, B, 4
FAE, BR2003EURKATWTESEHELZ LT LA
R, sINGBEAE, AR, BE, BE€%%it, 2006 4
URZHAT 2 BERT % hn, ERRELBESLNTE$#E
#, SERLTRBREANREA—E£HE,; XwFAATERRE
FEHAHAEA BT YR FERR, ABETHAKAHAT
FEEVTHE. RE, 2R IHEERRATL, AR, &
REBEHELVRD, EREHELFEE, W EFATRET
BREABTNANEM LT RBTRBF LG LT AP
EREBE? RATERFEFLN TN THMET £ 4 F
W RATHE LT ANEESRLS R AN LEMNT FRARLT
NE T BERHF X BEEENR AN ARFESELE, #
REWMENELAR X EHARELFRFRELILTEE, KL
TRNESHNE, EREIHNERT, AFWEAFHRE
THEENALEXFEDE L,
AHERUEFWHEL S XN ER, BANTTRN, FHU
THBEHAMNATHMENE N EE, A4k £AE
T EASAEX X, ElEa FFRFEALES, BER
REEHE, NERSLERAMAE, BEREN, 2 TRE
FHAEHFTRREFN TN, RENHEE, AN
FETHELE SN HERE,
AHRXRTETAABETANTFRRRT —HFHHEXL



WBEE, FEHNESERTIRNT LA AR TR LS
WIIHEHEEE N,

Yk, APMRELFAGRATHERFEENTEANMT
BN, BTUNRE L TATBELEHN — AN EE 7 B2 R
WA E VIR, B AT 4 A A 4 o e AT 4 8 v B
BAEZEWTE, EHAREBRBER, ZRERTS TR
R REERAGHLAERE, EEBIANRKBE RS, #
ERREA, RELTATGARBTERESBAH, LRNE
FRFHARARE, REBTERESE RN RN —HER
i, WARKTTRGERLARNBRE, EXREY BRI
T, THAMERATHAEENBETHRE AT RS,

Bk, EXBUHNT, BRELTATATHAEL YRS
REERTEW HTEHAX M, AP BLFF ETAA®
BTEGGLNBAAE SN BR LIS T HAERELE, X
TRAEETAARBTEEERBINA RN, LELEXY,
AR, REARE, $XFREE, RERLERERAR
PELIANEE, AAEAEFRBETHREAREARERD W,
AR FREEREF A ERNENE RN, RHEE K
BRAFFERFEGNAAR B TR RESLAREN TR
N, BUEATERBHEERS, REATREA, HEEW
ERGRERFERHAT N TRBTRAELRE, EE N
WABREETAATHRE LN RBER FEBRH SR,

Bz, AHARNERE L AA THIE SR AT E A
ERB, FRELARY, THEHGASATTHNERE T,




FRERRM, ATEERELOAEAELIMAEWEZX
W, RENBEETH, RENBWARNEIEETATELE
M- HBERAELEERARZN, RATHELDEE LTI HHA
FHAEERE-N THEE”, ERATEERHFNRATHA
ATINEHE Rt ml, H-FHEELMMEN, AEER
BURaRTESNFAARNEREZEHEFALBREREF A X,
HeGRANARBRE L, 5EREEFHALEHERE,
FU, AHBAFRRELTAARATTERFHUNELE
GHRMENFEL, FEKHNTRERFNRAREAAT LT
NEBERMER, KTTA R KB AT EEG 5N RATHAF
THRENYHREEALR fif, SERBERRY, RELT
AR RATEERE LS RAUAL, Z2ELERATHER
TH; ARTEAGRFHRTEKEA AT TAMEN T 0
MW AR ERAEABRAML, KITARANEELERE
TR,
RETHERFX RN ARE, ERAR UL TRS B E,
KEFHLNFEAX - FAHT AR -NABRROEE, LK,
RHLEA TR FERLTRZL, AR A EHEERE
TREGFFRT AR LA, EAKETHRFFERWA
ANFRRTRFNEFER, b EESER—-FHARERT
REHGER, EAKEFHLRXNTRHIT, REEREHQ
FEEBBRFREWEE, EARERREERFHFERE,

e
2007 12 AFTHAXELERE



EhEE LN G NEEGYS T EIEE 2
THERAAEERTLRENABE R TR TR 2
K, THGBELETHCERAL BT TN EELAR
Bar, HER, THERFEHAERENLBARAE, —
W EWEL I, AT RETRBELBRELY
Pl RBTEEEEN LTATEAHLLERE, £
AARBELLH LT AT HTIMEE £ 4 K
%, ARAGRETAAMERERAWEE, WHEE
HERER R R ENF R DAL TEERLT
RYNME, EREXRNEET, RAEMAAAFLE
FHEERALE N FERLE XL,

ABHFREPLE, B E-FTELHL A,
R LRI UINFAB WA RB AR % &
LENBARBARFRZALMEN, $RELELE
FRIPH-FENNTE; BORE_EEFAE,

F_ERMNEANNEAHRBANIB R, T E



 THAMBE L THFRNE

EE=AFERT, —EXTHHEBFHRNZATY WA T I N
BB, L 2R B - A R AW A BT,
WEXMFER, GERAMREFRGLZ AT HHEN
R, XLBELTUAEMEE FRBNTLATHRERFN LTS
RHANETHMENTE, Z X TTRERFLAT G H
R, HATHERNAGRRE MR EE, EAFARAN AL T
BROTEGRNRENE S, Tz RBREEFAHK. R
Bt RRESMESREZAA, UANTRERSFRLE,
ZRERSSR THRERFRATAERENSLILAR, EsheE
WELEFRERRY, THEGFWRATEAEXLTRA
— e NERETINAF LR, IHYHEE AR X
A, Bk, ££E, REMEENANTEL, TEERFEEH
AXATFTINERATNRE; LK, REARFZHATH
b, MESFEFGXERATHAETHNEA A B EET R,
PR RA W E R BOAN £ BZ T2 F 6B Bl R
FZFAMEE LA RATI H R H 0T R T E
AAT. AFHBENGAARTTEERFHINFLER, &
BRAHRNEBREEMNZENARAN N AEEL MR RZ
FleyFfE, MAELTAS REEMN N ETENERRNLE
FTRL, B 4 S A oy A O 38 BB e AR 2k 4 TR R 2
EoFE, BTy —FFE, LTAAEFERBEE, L8tk
SRR BNRAERNAMLPRAR, RAEGRAER
. NTHSARFAERENRRERS, RE LA AR
RANREFRARE, AFAAETREHHAT, #THER



HFENBRRBEN - HEREE, WELRATHERFLAR
REkd, EXHNHNT, TERERGRAA2ETHMEN
%70 B2 U B9

FUOEXRE LTS BB R E W AR T A
Ko AT TRRELTAALETHBFARE A, XF
%2001 ~2004 FEHBTHBHEERTRAELAEH LHAH
EARERA, FEEIRK 2001 ~2004 £5£456LATTHBMA
FAGERFARHRATENAAMEN LERA, ARLAFHA
HANKER, ARLTAGRETHERFNBRARE A E B
EzHREFERER R, AMBTLETAGREYEHETH
BEFRARELER-NO0~1 EHNLE, BUAFHHEN
REAHREEHA, SH 3 HERHA Logistic # & F2 Probit # &
HATEEH, EREW, 2HREMEANALK, BA %N
BREME AR, RERGE, BERFREE, RARLE
TERERFEINLE, HAARGABTHUELBAHAE
WY, LFERFUEEREFAREGY A, &
RERFREETE T AGEROAAR Y TERERLATE
WTRERAD, ZRAREGYWMEE RN, UM
A RERUEMERAFFHRLEME TRBETREF B
o R—EREW, RELTAAMTHE RSN EREALE
BEHH,

FRERIRE LT T8 YR HKATHE A& B by 2
LB . AFHIL2001 ~2007 4 124 R Y Bl T &% AF 5 K AT
REMENDAGEARA, RAEHTREPRERES TE A




l N

ATk, ARTTRBRFNNERN, ERENA, ERETH
YRARTHEAEL ORAENE=ZRA, RENEEET
%, BREMBWABRNTERFEREAEN —HMAELER
KZW, WAERKETHE AR EELTTERRANDEFR
A CORHRT, BN R R 0 AT RN E T E
VMRS MW, - FWEEMNEA, AEIARKEETE
ERAABFEREEEDALFRELEM K, M HHAH
PR ENAARREL, SHEREEEHALEFREREL,
REZFANAARTURERECEAARARELE, HE
BA, GRAABHBEMNS; MERZEALERETURE
HANRFUHEPAE THNENRELE, BREEAL%
RERA, ZRUAEARERS,
FAZRAFARELTAARTTHBFEANE L E LK
WERER, FETEERFNRTERINESEAT EFA
B AE AR, T A BT T BT AR A K A B A A
ENYH T HELERNERS M, AF%&#E 2002 £, 2003 £ Fr
2004 FEFLATTHGHEAN 3 KELBATY EFATHENK
TURAR, WEHREERATEEGRN—F. RITLYEMEK
REZE-FAXRBERBAREMN, A KbRELTEHLAT
BRETAAFENFRALEMAAMET —MT L3 B A#
A, TUARARANAXZESGREARTLGTHE, #E
TUARANGRE AL BARAATUE, AFWZIERESE
FRU, RELTAARATRERFZE 5 RATNML, 2%
PHEBATAENTHE, RATEEFFNRATERP AL E



(1 7

THNEN W2 TN, FREATLABAML, RIT4H
ANEEERRARLRIFTAT LA B4,

AFWHREERRIN G LERBNE S, HIBHNES
ERTERNTHRREEH], LEATLVAATS, HEAE
RN

Z &
2007 4 12 A




B—F BB 1
B TWRHHAE R L oo errrreereerainnieee e e 3
- A S NE LY L PR 5
B RBIAKBEA crreeerrrrerernienee . 10
Bog¥ BREIEE BT G R crerreeerrerireea 12
BEY R ELELA ooeorereererme e 15
BB UBER e 19
B RARLEMIDIH e 21
B R TTHEAEN LT YA TR
;g,{,:ﬁgﬁé ................................................ 35
BZF A TTHREMGEIITDIEOBIR oo 3
¥ HAETTHRGAN LAY 0N
TG PAB GG TAEBF G, wvvvvvvvnrenresremnerenmnsuinins 48
%i%ﬁ gj— ﬂ‘igl}l%f‘é\%—%i%ﬁ ........................... 66
A @ﬁg@ﬁ;‘g;ﬂ;}k ....................................... 68



 THRME ST IFHWE

B=E RELTATABTEABSEAODN oo 79
% THRGEOTHEASHRLR

OB AT e 81

Fo% KA ETADEATTHRGEG AR oo 87

FNE RELWARNBETERARFMAHHALHR - 97

B BEIBE e 99
£ AR B LT GRS THIBGA
FRFEY B EIE AT e 101
FEZF SRELFNGRETERE AT
AT BI P B SETEAIF 0, v evernrearrritsntanionenineiinns 104
Fvad BB A L e 120
BHEE REWHEBBERETAERRL - veerrrreeeennn 123
B R R BB vererrcrerrreratiannaaas 125
B MR RBEIR F ik e, 131
F=ZF KRB THBRRFGEATAEB L orereerennneens 135
BT M TRENAE DB 148
BAY SATBIEGEIT S eerererenn T 153
e T N 161



BAE RETEARRRTHEARDSHBEML - 163
F—F  THBROH. AR N THMAL 166
B HREIFEEHIR G ih e, 171
B O EELER e 176
FBvgF DG G e 189

BLEE BHRELEBE- i 193
B BFRU T BAE D e e 195
B BRI 198
B R PHRRZAEEE B e, 200

R T 201

BEETER oo eeoeerererr i, 218




