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Enterprises”, market-oriented debt-to-equity swaps have been actively promoted as an important
means for enterprises to deleverage and banks to resolve non-performing assets, and a series of
remarkable results have been achieved. Although the current market-oriented implementation
mode of debt-to-equity swap presents a diversified pattern, the problems that constitute the diffi-
culty of equity exit still exist, mainly due to the imperfect equity repurchase system, the many re-
strictions on equity transfer of listed companies, and the immature development of the New Third
Board and regional equity trading markets. In order to make the market-oriented debt-to-equity
swap exit smoother, it is necessary to further optimize the allocation of debt-to-equity swap trad-
ing venues, improve the supporting measures for equity repurchase, and optimize the design of
debt-to-equity swap models.
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