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Securities Law Regulation of Out-of-Court Debt Restructuring Agreements: Focusing on Obligation
Conflicts of Listed Companies under the Creditors' Committee Mechanism
Li Xiyang
(School of Law, Central University of Finance and Economics)
Abstract Since 2016, out-of-court restructurings led by creditors’ committees have played a significant role in
resolving the debt risks of large distressed enterprises. However, when the restructuring involves a listed company,
the restructuring plan profoundly alters the company's asset structure and corporate control, yet existing securities
law regulations were not designed with due regard to the confidentiality, efficiency, and flexibility inherent in out-
of-court restructuring, leading to tensions and uncertainties in the application of relevant rules. This paper takes
three typical cases—Bohai Steel, HNA Group, and Huaxin International—as its empirical foundation, and examines
the impact of out-of-court restructuring agreements on the securities law order from three dimensions: information
disclosure, restriction of creditors' rights, and tender offers. Drawing on comparative experience from the UK (the
London Approach and the Company Voluntary Arrangement regime) and the US (prepackaged bankruptcy), as well
as the INSOL Principles, this paper proposes a regulatory stance of "limited intervention", which seeks to achieve
compatibility between market-based debt restructuring and the public order of the capital market while preserving the
flexibility and efficiency of out-of-court restructuring through specialized information disclosure rules, an improved
tender-offer exemption regime, a regulatory coordination mechanism, and stronger procedural protection for minority
investors.
Keywords Out-of-Court Debt Restructuring, Creditors' Committee, Securities Law, Information Disclosure, Tender
Offer Exemption, Bondholder Protection, Regulatory Coordination
JEL Classification K22 G34 G38
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