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ABSTRACT

To raise the capital with domestic corporate bonds can improve the
capital structure and the corporate governance, and help corporations to
reduce their financing costs. Under the guidance of the firm’ s financing
theories, the research of the size of corporate bonds financing and
firm’ s financing behavior have been done through the application of
qualitative analysis combined with quantitative analysis of multivariate
statistical, taking into account the financing behavior of listed
companies. This book consists of three parts and six chapters.

In the first place, focused on the financing environment of
corporate bonds in China, this book analyzes external environment of
corporate bonds financing, including the status, legal and regulatory
framework of Chinese corporate bonds market, and compares domestic
corporate bonds market with international corporate bonds market,
demonstrating the macro — economic factors to influence domestic
corporate bonds market, and a large room for China to promote
corporate bonds market. Then, having reviewed the academic papers
and research in this field, a conclusion has been reached that, to
influence the development of corporate bond in China, reforms of the
systems of corporate bond should be carried out, including: 1) the
system of initial issuance of corporate bonds and rate in marketlization ;

2) credit ratings; 3) secondary market; 4) introduction of the marke
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t — makers; 5) financial system and optimization of the allocation of
financial resources. Chinese corporate bonds market will be developed
rapidly, thus providing a variety for firms to diversify financing structure
and creating a good environment for corporate bonds market through the
reform of the systems.

Secondly, based on the firm’ s financing theories and literatures
reviewed, the book deals with the analysis of the behavior of the
corporations’ financing. Owing to the unreasonable ownership structure
and highly non — tradable shares, Chinese listed companies have the
preference of equity financing to debts. If company took the debt
refinancing, they would have the preference of bank loan to bonds. On
the other hand, the characteristics of the top managers’ refinancing
behavior are similar to those of the companies. By collecting data from
the top managers’ holding shares of listed companies, the empirical
analysis shows that the more shares top managers hold, the more
conservative financing policies the firms would carry out, trying to raise
capital via right issues other than debt refinancing. However, it is
shown that top managers with few shares will finance at discretion.

Last but not the least, the prospects for the development of
Chinese corporate bonds financing have been seen. They are as follows:
1) the non — tradable shares are traded freely on the market; 2) the
futures market of government bonds should be resumed; 3) derivative
instruments of the interest rates are provided progressively, such as

forward rate agreement, interest rate swap, and so on.

2 | hEeVHESFRED



E A iE A A S H R

355 BB FIAR 2% R BF B A b K I BE S B ROk . 2P,
MBS, FERRITBFEMRC, HES EHaMl
BRRLE B2003 4, HERTHBRB R & E N BEK
4.3%9, MeWE M AERBERSERNESSHEY
31.89% 9@, Hith, KEBANTFER AP (BR7EM5 M
Yer, HBAIENEL, KEFHEITABREm M RMET S 4
EBKAREK, Al TERERPRS, BT ENEENR
ERRRITA A, AFAFFRRGHARARTH—FHE R
Yy, ARRBERKOEE AW, BEASIHREAIAEHNE
ATFB -

HE b, DlEAA RS, R{UTUBERERLEH.
KR A, T ELE AT ARAL IR BREE o (585 Ml B R K £ Wl
RRAFFHER: —&, SRTRIMEAF RS, BN
RSP RE S AR RS R E HEME, MEMPAIRE

© HTHES, BEETHEHESYRTHAMAUESF OB TR,

@ B (2003 EREKHES) FEHR, £ERL, N THRERTRYE, GHBETR
AR RN RENE S ERER, FBEEHSRPHRBX-RETE,

® HERAL.



GETE LRI RAT F B S SN, ER R TR, TR
G0 [8) BT A BT BE A AR K E 2 i SR X R AR T IR I R, T
REISFor BT A T, RETARIMS, ol AT LiR 5 < s
PRGBS, KB A RBE R BTER  BR T A ITAC E XL
B, MITFEAR A Rl B A . BRULZ 51, 4k ia 2% 5 51 37 il
¥t, B AR HERESMER, BEEITR. RERATHE
BT SR T A EAR B S E SR, (URBRERTT SR $
MR RERBATHMEN, R, £FE, MEERITHRFX—
RPEAT AR R Z )2, #1EE]2003 4%, HESEITH
HBHERS L HRAEBME (GDP) 190.30% 0, [ 4l fif
Fi e TR AT SR B WS WK, FHitt, ZEM s E bR
H GGG, —FEHENER ENREE RSG5

b, H—HEEESPEELREOFT RSV RAFTHHEOE

Mo BTEA, ILeedEsk, hEGE%E N L7 B3t
1 YBE9E. Hedn, KAEF (2000 4F) FENRMHE. SRS
Hisg. SN . SR S UK E GRS E e R
FBESIHT, B3RS REVHBBET R, WHTH (2002 4),
BRI BTSN, B0 TeKBETA, HEDM
MEEMMNT GO AHE, BESFTHAFREE. HHAKE
(2003 4F) WM B3R T B S AL IR . B B3R ety
VR b E G RAT S E PR R FUX Ly E 44T R B 3R
TG RIR, MIIEFRPUPR T REERNFIFNE, B
BT 50 BE AR 2 S SR s BE ST, DR B ¥ o B AR i3 7
MRS 2B S ERGEBRIRET LR 5, BHEEEN
FEPRE—AEFEOTR. S, HAKR (2001), BEMR
(2003, 2004) . EERI (2003) LARRBE (2003), fb{I%t%d

© Rt

2 | hELVHEHRSED



RATHI BE AT THXBEBTIT; K. WNIE (2003), B
(2003) FEEEXRRTHIL; PR, BRERLLE (2003), 45
(2003) . FFIER . PRMISE (2003) RIxt B35 M 15 AIERBELT
THR; ©F —HPFRELH T BINEFTH, W& /DR
(2003) . E—H (2004) flufiTsrr T EHIF 5 A K& & B 35
WHAMPFNTE, HE, REPEBAHFNTHEESXEEZFS
TSR L. B2, XEEEFETBRANEWARFMHHA
BT E A ST T S04, MATRBT SN & R A g E
b 535 T R BER B HE M B EAEM.

Rifi, XFPECOVIAFAGEFTS, kBT h5S55
FHHHEHARXRAROTFRUILFRE H. S BRFNERBEAIT
BT ERMBIEAT R REMICR SR, & T ok i ons
RSN, BRI RER R RN, ABRERE. B
BARANGN, —FE, EEREE EENSL#EETAS
EANREEZMFT T G ER AT A#THE, H5—F
i, A BE R 2 EE R R A0 RO R T 43 AT Al B ek BE AT
X, EEE. MRS AT B E A RSB TN E KRR
S, FHEARNAEMBE, S By X&@mEuik, W
BEHMPR TEAFH TREPESVRF T HHARE, Xtdilksy
Rl v P o AR TR W Oy R FBUR I HIE ENES REHFETHE
RAEAE—ERBEE.

2004 422 A2 H, EEBRHAT (EFBXTHEREATS
W TR AR E R R TRR) (UUTFRR “NuE” ), #ET
“EEAREHAEERATHRACKERER GG, - , B
AHTFHEDUVBERE . WESHBERTRMEABRNRE
HEHERR; EHUNGNESHSHAQFIE, ERMsLIM
U P FE 626 | TR B R BF 5 (T 5 e B A B R ) BT A T 0 A
M7 “SeE/ATHRAT ERTRHERIBE . @2H A T&RMAE ML ¥

O
F
m
w



FHARATHOVE, REFRELEBRER.” O HRAAGREN
M, £ “JL&” PREMEARRERL. “BBRBRZRRBREHT
Yo TETARREH B ERE L, SRS RS ER RITA
ARG BRERE, AP RBAXHG KR, FEHS
WG, RERATGHRAER. BHEMTELFAMERIT.
Y. HBHEE . (FTVFRGHMEH E, @@, F
FAMRSEMREIN . ZLEIEPUE. K—-HBRNOFEHT
%" Wik, PEMSLEFTHMFERE - MKRRE,

FHRGEIER

A 451z P B 55 AR BE . ARAT SRR R AT (35 L e
P, Xl At T A RUBE LA R b 60 B YR AT AT T R M4
B, HEZETEIE R . BT ETIREEEAHN
WERRIE L, X TFILAMESE— R

1 MR X B, BTFRITEGRNAR, AdftsSelL
HERARN, HAKBFENKEER, REFLBHRAT
—AERTE AR DB, B LG MA AMER
BR, TEMREBR R 4 et tu R A

2. J T HF5E R E AL MR AIE R R R AT A8 4, A
BUPFRERR ETAR, AFRABRMEEHAANES
3R

3. REEIT Y EER VBT ARESESEEFERSE,
WARFTR R, RITEL B, RIT A M. B Aoty B AL Bl ¥¢
%, AR RGBT RS R A B, R R AR 0 R
CLL

O L. AFEXTHEARANHREARARERBOETERL [R], B2 XxEH3
#.

4 | PELVEHFRAO



R GSFR BT, 72 B4 M5 15 K R H %4 09 R,
R WARGHEIGEEROE N, HRABNHREREE
MFZELM A, —BOFPEALFFMTENERASE, —£
ATV BB BEAT D, BUSE LA BN & R i A b A 3 R BT A L B
L, #EAVEMNHPEMFT G, T8N G ETEE A
R EWE, SPRITSERE TR R 1 Ml $ B s 1 3 B i i
HEMTR. BREABHHIREY RBEWHSE, HEAHTFH
fb-FEDFM AR ZAE T, BBRER N I REBE1T R BT
BEEETEANVHFORRE. Hit, AH4HERME 1
BN o

| o E AL BRI |
]
1] Y
LR RS ) TR AL RETEAT 447
]
Y Y Y
o A3 ARSI BRMEER
AHBLR AT ey
[ T
Y ¥
[ BT REGRSTRRRERNS | o B L R AT 5B
| T
Y
| ™ |
(]
¥ ] Y
BERER EF AR B AU AR RE S
AWl Wi )
B1 HEmiEE

a
*
o
w



FHENEEABRARR

By =RANE,

F—R, SIFHEFRMEETREI. EX—RP, B8P
B ik S B BT SN IRER R, TS b b 35 T S R B
MBA MU EENR, SEEEXBEHHMFNTHHE LR,
B Al AR T S i R R RIS, FF 88 LS UE S A 78 tH ol T
MR EALRETHRAEERNERERMLE L. F_HPEE
WIS IREE, TEME THRAMNPE, BHERRIEA
AR TG T EAER E BT, XEREARE, RITHERN
B AR TGk; By BB ERIPRHBBE; KORR
%y, SIAMBTHREHE; BESMARENESMEYE.

Bm, Rl EBEIT AT RIER R, R ol R
WXRRHET THR, MR THRAGHERNER, SILRHESE
BT ES, ARMIRITHREEA R ITHAF N BT, AR
REMER ., W, 2UREILEUKE T ARG E
it fiolk REFEAT R ORI EAT 1R, R I B S AT AL R BEAT
HNE T HB R, SNEFECVMBEIT AN, AEERE
Al AF 3 AR AR SR SERE b, Xl 3 35 R AR AU R A AT
THA, KRG ML f AT X R BT 7 K%, TP EASK
MBS AR R REERER, PEHENAAREERH
AT AR AL Btk A, BRI A 5 5 i 98 A J B Rl 8% 7 T SE R 47
AT RESE . GnSRR GRS RYE, WERFHRITEXMAERLT
v, BT EWMIR, RATREFOX RS B LR SE AR
EBALT . BISNNERZAESNT T A KRERATH, EERE
LA ELR 2 R RBOIE A SR S R S R R L
B, ERYTHORE, BRARESMAKPAGRME, Wik, R
F, EEFIE . A s S T R O A L R 5L R B Y SOR,

6 | hECVHEHFREC



MHIHASHBARERELZ WS, MRPARLRER, K
REPR R, RPN ERBME, BAAOKERBR., X
iAW UERE A BEHESAFAMFIBAEXE, TR A SHF
%%, AR —BCRARBOBBEESR, SArRERSHENET
WMEFBRES, MM HE, MESSBRFB LA,
AFAKYPAMER S SEBMIERIR, EHAHT, KPRMLIL
G FEAR R RO AR, XEWYEALHEAR
Rl B AR A BL T, BT PRIR B K,

BEM, KRPEALAFMBENEH. X—REEAHW
B, RE—ERAPBHOFRELENARRE. X—RNBHE, KR
r il 3 M T ) SR B E AR SR AT TR A9 A0 AT, R E R R
BRI RE, TUA=ZAFTEATF: F—, ERHERESRE
W, XRMERE ETHATREN - NEERSS, REXH, 4
Mk BT A A S B E BRI B AR, LR A &
MRS A BRI SR A R . EMBIBREN2WE, &
3R AT A S F s AE 1998 4 Rl B BRID KA AR SR i 8
Je 5 X AR L A SR RO AL B, HE A5 SEAE; X HF b TR RS IR
M IBRA ML SR AT Y B, FE L AT 3R R XS B A B AT IR R
fft. =, EETEARNHAABROEST, —BHBA L
G, v B T £ T R R XU, el KR RS, A
v I A FOLR BRI R, A LEEN R EM
MR H g, BE, MBREXEER T EEMRTEHI, EIIKE
B — S RATA S, AR R RRER. RAEY
BURSAE (R BT AT o BT A X EBRTAE = S b, BT B 0D 58 Bk
R&%ktt,

A 45 i B T A I 5T A R AR E AR BAE LUF LA 0 i -

1. IR TEEIE . SEARMUGEOFREL LR
T BEBEAT AT, SRABIOWEMT M BE o T A 45 M R IR I 55
AT ML, BEH AR R b E £l B35 R BT A B b, X

[ 4

il

O



FhPTSET BMR SEBl. BLAh, 1B R B AT SEHE AT Al
B BTAT X — U5 o B e b

2. B EAMEFTHHZITE . BRRETR. S#17P KM
KU E—BEFHEFATEERLEE, RHTHREBRENS
RAERKHERZE

3. @ HEAX S EML R T HNPRE, REBELZRTE
A RIF T 8 BT — RIUB SR,

4. EHA P E R BRALGE T, DR P AR AR T B A AR B S
BTt A b B b T o F R S A R BE

5. R EFARSETHME, KET B RFMBTY
BREAERENEWBANGEH, THBRRNESHE, TR
Xt iR, BUCR A& SLIE . K B A B N AU T
LR, 4l ML R AT O 35 T A9 A R XU RO R Y T
R, MEZEHESREEETS; &5 MEE BT S0 e R%
¥ MENEE, DEEEFMRXE, Rk, EENZNE
b Z A R AT =G, BRAIRGARZEXR, B
e L S T A P TSR P S R R B — ) R L — R R AU
— Wi gk

8 | hEtwHESRSD



