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Abstract

The delisting system for listed companies is an important guarantee for the healthy development of
the capital market, and is of great significance for maintaining market order, improving market ef-
ficiency, and protecting investors’ rights and interests. However, there are still many shortcomings
in the current delisting system for listed companies in China, such as unclear delisting standards,
lack of transparency in delisting procedures, and imperfect investor protection mechanisms. The
existence of these problems not only affects the fairness and efficiency of the market, but also poses
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challenges to the protection of investors’ rights and interests. This article aims to analyze the cur-
rent situation and problems of China’s delisting system for listed companies, draw on international
experience, and propose improvement measures to promote the stability and healthy development
of China’s capital market.

Keywords

Listed Companies, Delisting System, Suggestions for Countermeasures

Copyright © 2024 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 518

RAT IR TR R EZAL Ay, BB E KN TR L A aRiEEm. Lha
AENRATIA A, R EE R RIS I SRR BWHIE, EARATIZN < eds”
TR S LW AR QP iatry. R ESTE R KA E B REEWNIEM . R, FEERERA
ARG A JE , BUAT I T 2 w38 i ) S 320 S T AN TG N T 3 A FRE R SR B e R, e i 3t — 2D S 3 A
it 2RI, LR, —& EWARREEANE. SMHREEERE, FRLSHEETE, RERARTYL
G, RAMRE THREE R, W T TR BRE R, Bk, ERRE LT ARRTHIE, Sl
N TR AT S o (0 B R SR T BEAE N AR T I 1 — WU A PR, 3 H AR i i A
EAGRENLE], SR BT ARIRIBE, 4R Ar. AIERNGEN] . SR, 2 Tk E AR T A S
Bt A th A7 AE — LS RENIAN &2, iR AR e AN B L SR AR P AN IE L BT O B AN B 255
R BAE e R B2 TR TR A R0EAT . N T D se R E B A mLR T, ASOR M
A BEEATIRANIR T o AR SOHG 0 M 24 A8 ) AT A B ) R LR O i 8 Y S0 SR O B R
H, AR A S bR RA T R T I FE 2256, 455 IRE T I SEPRIGEOL, 32 tEH PR A S 1L
e, AR SORREERTT WA N smaR i Ja (0, i DR i ) E AT 28T o S I ER AT A L 5 38 360 55
AL e (2 BE E B A T A AR S, B RENE N AL BT A =) DL RSB 3 SR A 25 10 225 A

EL
~J o

2. EARIR IR LA

(—) EWAREHES

BRI — M ERRATIESR IR AT M — AT &, ERXAT G E, M MT4ERE itk
s S RIE B BRI FIEAN R A 5 W3 RAT UL TR (RIS 73— T 598 AR A A 32 5 T 3 WAy S B8 7 i
Horp, UEFFHRATE LA R R A GRS T N B AR AL, 58] BT LR AR R . b
AR R T AGR 7 0 AR SR, W A sl i A SR i [1]. sRfR i L AR ELE
B il S BTN H T E (A IR H TS KR bR T A (5 1 ISR R AT, SRR T AT Ay Ny E K Ik
BT EIRT . AR TSROl AR RIS T EARYE 3 R BRI E R TR T, A
T L I HLCHUE RO DGR T 2R, BI AT DRI E, JRRH . BEEHEM TR RE, EahhR
MR R/ LR ZHE, EFIXMIT AR TR AR R T, HUH BT #7272 E 3R i 1
TR .

DOI: 10.12677/fin.2024.145170 1657

i


https://doi.org/10.12677/fin.2024.145170
http://creativecommons.org/licenses/by/4.0/

D, Wik

() EWARETRE

BT A FRR AT RS RAR A ) B A5 FTIUE « SEARDUBNBHAR BRI AT, SRR
SR BT ek b BRI R GBS R . A AR I R RA BRI EER .
LR T AR AT s 55 AR A5 B S AR BRS EAARS . AR T I7 RUR SE  SR X
Ko LA mIEAE LBl R R RSN, BT 20 W) A RS IS 4 Tt e e o KU,
WAL G BT IRE ™ 5 s gk B ii[2].

EWAFLRR, WMTAFAARL. BEE. GRANLLEBENRATIIN S, AERE BRI . X
Tt RS AMUAARBIAE L B 2 0k B, SEAE T i (5 O RIahRE . $3 EBaE B 2 10 AR B AT A e
PERIBER . B, X+ EWARIME, BHTEWEIR KL AT IR 5%, A 58 fe
W B S . RIS, B TR SBA R R 28, #t— PR aE WS, SRR 5] A8 iE 5™
HER HK, WTHRBEEMS, LiiaalB i EwE LRl KgAKk E 2% AL FHHRE
HEBWATHR, EATRes KRl %, HmRRENE OIS 5E. 84, TR
o, EWARLE AR NG E L MR AR ERGTRE D TR, BB AT RETE AL I Wi Bl 65 55,
BTG — RV RS M 5 . e, WEADNBATHIRMERE, LiiarBirkediis
MoRe e PEAN G RR A JE . — i, B TiT 2 W) e (B R B T I B AR o B, M o 3 (W 51 1 AN S8 4
J1s mUri, BRG] KT %, SEOTSEEIE, BENIBE AT ALAEN.

3. BRELHARIEBHHIELRIK
(=) BTTRBH R, NI LI

60 1
50.09 0.9
49 0.85
50 g 084 0.8
0.73
0.7
40 0.65 06
0.57 .
30 286} 0.5
0.35 0.35 i 04
20
0.31
026 11 12 11 4 0.28/ 3 12 o6 82
0 i 5 I 4 I I Y 025 304130.163112 570‘_314 o
O N L O HH OB A D OO VD% 0.4 2.9 0N A0
O Q""" 'R Q" LT VNN NN D DLV
2SS SIS SIS S S SIS SIS S S S U S U U S S S S S NI N N NN
R E BHER

i MR L BRAE 5 T A TR B P

Figure 1. Number and rate of delisting of A-shares from 2000 to 2023
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Figure 2. The number of backdoor listings and IPO listed companies from 2011 to 2023
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Figure 3. Classification of reasons for delisting of 40 financial forced delisting companies

3. 40 KM FKEBIR T A RIRTHRE 772

DOI: 10.12677/fin.2024.145170 1660 G


https://doi.org/10.12677/fin.2024.145170

D, Wik

4. FE LT ARIR T EFERNEERRE

(—) BitrEE—HREARTE

LR, 3 R 7 Ao 2 B0 W 5548 b, JCHR SR 5 Himkid 5™ N 1 58 W 55 R B 1 0« R
XA — BB AR AR A XE LA AT . HERR M RO BT A R BRI E RN T E, BB RER
B A SV BT (B (L IR T 1 0 55 PR 45 1 24 W B B R MR T o B — U 5 b B 17 ) R LA B T I
WmARRGHE., WIZSES 1. BRGNS, XEEPIR R 7] KR A 37 (B B A 2. [
Ub, SURHIY S5 4R bRt AT IR T W, W RE S SR 2L AAT RIFR AT R A Rl gad Rz tiidy . B
PRAERIAN 58 3 AR DAL X R IR TG DLAO AL BE o fildn,  — 2B R AT RERUNAT WA T AR B e A
IR R R B AR ST, E AT RE R KSR BT A0 (7] BRI, R TR TOARIE A A A, X
DN FAEAEAE ASRAS A2 08 1 SCRPANHS By, AT T I IR T P A ds o B T ARk ) A 56 35348 W] BE 51 & T 374
AEMUAT A — LA RN R Y 553G B RIRAE 5 5 T BOWBER bR ifE,  DAZERFEL Erivsth iz, X AMY
PAE THREE ORI, WA T TR AT AE] .

(2) BEERIPAR

BT BEAE e AR L AR R T I B B R AR (BAESERR R, BB LRI I 24 7]
BT AEAE I 1 2 RIS A PR, HA R AEAEXE AR BI78 70 R IR T A2 A5 B R AN TE 20 A4 K
I RSB ORI A L I B EARE . 2 LT A R IR T KRN, AEAE SR R HER . A 0 4E SR
SPEHBTE AL TR AT HIEOL, TOE A I BB R RXAME B A IR N 1 et i
B, BHISS TR A PERGENI R . B R SR MAEBUREAG L M AR . — B ARIR
W, BEEEAEAEMIRAEROE . RIGHER R BRZ LT BB DRI WA BT A I B LA, A 358
AL AR I A ASRAS S (R Pr A o XA OOINIR 7 R B E Bk, BEIES T BB X 1 1S
Lo

BT 1 E T 5 5% 2 A MRS B s (1 AR FE AN 2 IR B 3 R AN R IR Rl 2 — [8] VR 2 4LHt
FERLBOL AR B = 0 B S B RN B R AR HE ST, 8 5 R B T 3 S AR 113 ARG A RZ i« G SRR T ]
JEREMS i 5 B (A MR- 7R, S m i ot 10 XU RORA B AR BE T, R AT B T 505
INEGE

S REBTRZETRREETS

T (B2 AT e P AR e e, RTINS B WA D TR I AR . WK 4 BARIRATRT LA
FLLI T MRS A BRI IREE 5 BT ) SR T 3N 0.3%F1 0.1%, T s B AR i 37 (IR T /K F. 45l
, H—SROEEFKEATIZMLI, mSE, H b AF R AR R, X T T HREH
AP A B RE

[ 38 11 1) B2 AR 3 25 1) — BN [R] A SEAF AE AN 58 3 2 AL, WIR AR RO B — AT AN 225
R PR TR AT BRI SRR, BN IR W WA RS RS A T . BURRR BEA
WIAIIREE MR RS T 1 i FEEE AL, O3B T ) B2 10 St R 1 ARG IR A R o IXMH IR 3 R 7 —
RERE s IR R A K. FIR, WA th 2o IR W R A . Biltn, e BT ek
TR PN BRI, b7 2w I R 2838 TS 0ok, BT KOS AR B e SR, AE IR, d T BU
SRR 75 WL A 425 1 AN B8 AR T 37 AR S R e M SR AP AR AT B o

B T B AT I B A T A R A 583, BT I FE A AR B BE— 2D LA M G, DU AF s R T
B BB A E R VE o RIS s dse 98 3 OR 57 R v 117 37035 W P2 AR A J O R R BE A T 37 ¢
INE- P

DOI: 10.12677/fin.2024.145170 1661

i
;é


https://doi.org/10.12677/fin.2024.145170

P, w2

BT

RYNESHZ S A 1 0.10%
EigZHET ™ 0.30%
ENEERIESZ S m—— 1.20%
EAPEZFHF w— 1.20%
HFELIFEZ S — 2.20%
HEZ ST s 2 60%
BARZSA s 2.70%
RS ST e 4.90%
MEATVMXER s 6.20%
EEAF e 6.60%
EXEHEHAT D 7.60%
BBOES G T s 9.50%

0.00% 1.00% 2.00% 3.00% 4.00% 5.00% 6.00% 7.00% 8.00% 9.00% 10.00%

R AR

BHERIR: PiE S
Figure 4. Average delisting rates of twelve capital markets
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