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Empirical Analysis on the Impact of Company Creditor’s Right to Refinance on
Corporate Investment
——taking short-term financing bond and corporate bonds as examples
Liu Yaozhong
(Chinese Financial Research Centre of Southwestern University of Finance and
Economics,Chengdu,610074)

Abstract: We take the issues of corporate bonds and short-term financing bills of listed companies
from 2007 to 2010 as the research objects, based on the assumptions that the company to issue
corporate bonds and short-term financing bills are reflected in company debt refinancing, taking
the corporate bonds and short-term financing bills as an important manifestation of China's
financial development, financial innovation, then based on the relationship between financial
development and economic growth: “financial development can promote economic growth”. By
setting the Euler equation investment models of the listed companies in China, empirically
analysis the effect of listed companies debt refinancing companies to investment.

Key words: company creditor’s rights; refinancing; short-term financing bond;
corporate bonds
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